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RATCH...Powering the Future

Thai Corporate Day Ratchaburi Electricity Generating Holding PCL
June 2007 Largest Thai Utilities : The Defensive Growth Company
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Disclaimer
The information contained in our presentation is intended solely for your personal reference only. In addition, such information contains projections
and forward-looking statements that reflect the Company's current views with respect to future events and financial performance. These views are
ased on assumptions subj

Company’s assumptions are correct. Actual results may differ materially from those projected. Investors are, however, required to use their own

discretion regarding, the use of information contained in this presentation for any purpose.
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RATCH...Powering the Future

Value Creation

IPP bidding: RATCH aims to win 1,400MW of the
3,000MW up for grab in the upcoming round of
bidding

RATCH Value

Import power: RATCH has and will continue to
IPP Bidding acquire new projects in Laos and Myanmar, both of
which could potentially supply more than
10,000MW of electricity to Thailand

Import Power Supplying neighboring countries: RATCH is
considering investments in the fast growing
Vietnam’s market

Neighboring Strong balance sheet: RATCH’s financial
Country Projects strength, prudent investment policy, and position as
Thailand’s leading utilities player will serve as a
solid platform for further business expansions

Strong Balance Sheet
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Focus on IPP Bidding
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Round one bidding should begin very soon

Around 3,000MW will be up for grab in round one

RATCH aims to win 50% of the market share

“Request for Proposal” (RFP) should come out by the end of this month
Bidders have 120 days to prepare bids

Preferred bidders announced 60 days after bids are submitted

Bidding outcome to be known in June 2008

Figure : IPP Bidding Timeframe

RFP Available Deadline for bid submission Bid Winner Announcement

! | ‘ ‘ Preferred Bidder Announcement @

) S S S ¢

Y Y Y
120 days 60 days 180 days
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Key bidding criteria: Price and Non-

Price
Ideal Location Non-price elements will be the first test:
Gas Pipeline System Location

.h

HAMPONC

THAILAND

Funding
EIA

Technical

YETAGUN

| . Pricing: Apart from “AP”’, heat rate can make
o or break

What will it take to win the IPP bidding?

-Location

-Funding

-EIA

-Technical

Pricing |
-Availability Payment
-Energy Payment v

EXISTIMNG PIFPELINE
FIFELINE MASTEE PLAMN 3
s POWEE PLAMT
HATUEAL AL FIELDE
== TTM FIPELINE
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RATCH has the right ingredients to win

Existing Infrastructures in Place Transmission Line

Land & Space

Fuel Oil Tank

Water reservoir & Water Treatment Plant
Gas Supply System

EIA (completed)

Existing facilities create competitive
advantage for coming round of bidding

Funding & borrowing capacity

Bidding Strategy
Self-bidding
Partnership-bidding
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Power Import...Huge Potential
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Laos and Myanmar offer up to 10,000MW
in high potential projects
Surrounded by High Potential Bidding is not required to win import concessions

Projects in Neighboring Countries

-~
laili

oo Attractive alternative source of power to Thailand
1) &\\@ " e b

Comply with govt’s fuel diversification policy
Solid PPAs with EGAT

Bring crucial economic development to Laos and
Myanmar

Figure: Potential MW Imports from Laos and Myanmar

Location Project Size(MW)
Nam Ngum 3 Laos 440
Nambak Laos 300
Xe Pian -Xe Nam Noi Laos 390
Hongsa Lignite Laos 1,800
Ta sang Myanmar 7,000
Total 9,930
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RATCH...Powering the Future

Laos...3,000MW potential

Power Plants in Laos

Geography and high water flow allows for
several potential hydro projects

=\, Less population resulting in low impact on
inhabitants

Two operational hydroelectric plants
supplying Thailand now (almost 50 % of
Laos hydro power capacity)

Transmission system has been developed

Figure: Thailand has increased planned import power from Laos
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Myanmar..... The mega hydro

Many Large Projects Being Planned

" Major Hyoslecric Prsjects Myanmar has been selling energy (natural
A Under Ir;lplerr!entatmn &
anning [
N gas) to Thailand for many years
e Geography of the Salawin River (large
S basins and very high waterflow) is ideal for
s large-scale hydro power projects
3 & 3 é [ (3 K]
AT A Availability of resources for dam and power
g ! e B plant construction
/ e Abundant sources of fuel for power plants
NG R e
c ’ BAE oy seni Many potential locations for hydro power
PR development
C-\\i zi ;:'T.Ier;om GO0 ek
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Supplying Neighboring Countries
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Vietnam...Eyeing the new potential

Fast Growth in Vietnam

\ RN SE Lo Second fastest growing economy in Asia
Economy is shifting from agriculture to manufacturing
Large and growing workforce of 53 out of 84 million

Numerous fuel sources including oil and coal

Stable political landscape
Foreign investment-friendly

Electricity generating capacity is still limited

12
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Strong Balance Sheet
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Strong Balance Sheet facilitates growth
Lower Than Optimal Capital Low D/E
Structure

Capital Expenditure requirement not a burden

Bt10bn + cash on hand

Debt Equity

44.14% 55.86% Solid and predictable future cashflow stream

High borrowing capacity

Prudent investment Policy
- Focus on principle mission

- Unique investment strategy

4.00 m Net Debt/Equity (times) 400 T W Debt/Equity (times)
3.00 + 3.00
4 0n 2.00
P wen)
2.00 + 2.00 +~ 171 1.44

2002 2003 2004 2005 2006 Q1/2007 2002 2003 2004 2005 2006 Q1/2007
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Company structure
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Ratchaburi Flectricity Generating Holding PCT..
99.99 % l 99.99 % l 99.99 % l 25%, l 99.99 % l 49.99%,
~\\“’f/'/ \\W/, \U// N ne
N A
/ \\ — ‘;m] “:-]-: Ratch Udom Power Company Limited )
//“\\ e USEN 510900 WIID0S 9100 ’m‘\\\\\ Chulbu R"t‘:h“h“" Electl 1c
RatchaburiElectricity SouthEnst Asia Ratchaburi Energy Services Company Limired
Generating Company Limited T s
g pan; S50 % 99,99 o7, Energy Limited Company Limited
\\“ ", l 100 % 15%
— A_,“
o 5 meawtmm | &
Tri Energy Company Limited S Nam Ngum 2 Fower ;TS,;I, f}}w
RatchaburiAllivnces Company Limited
\ oy oas Siam Ethanol Exports
Company Limited
Company Limited
253%
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Ratchaburi Power Clompany Limited
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Shareholder structure

Top 10 major shareholders as at May 4,2007

General Public

BANPU Group

8. Thanachart Fund Management Company Limited (Grouped) 1.05%
10. BBL Asset Management Company Limited (Grouped) 0.78%
Total 76.83%

23.17%

General Public

17
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Peak generation
24,000
22,000
43% 7%
20,000 - = o
18,000 TAY e Gy 05% T | W e
6.2% 8.1% ) =< * ! : 7.5% 7.8% P
16,000 * e = 95% . 4% — %
7-60‘\1(}53 8% 849 e e 7.8% 6.5% 5.4% 3.7%
E 40 1.4% 4 5% 0
14,000 o 3.39% 4.1% 5 4%
12,000 . . .

Oct Nov Dec Jan Fb Mar Apr May Jun Jul Aug Sep
-=2007 -=-2006 -»~-2005 -<2004 -<2003 -+-2002

= |h 20046, the highest peak generation was 21,064.00 MW c ncred
on May, 2.6% increase yoy. 2007 | 22,586 | 1522 | 7.23%
2006 21,064 527 2.57%
= |In 2007, the highest peak generation was 22,584.00 MW 2005 | 20537 | 1212 | 827%
| 7 d 2004 19,325 1,204 5.64%
on April 7.27 decrease yoy. 2003 18,121 1,440 8.63%
2002 16,681 554 3.44% 18

U Source: EGAT
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Energy generation
14,000
13,000
12,000
11,000 -
10,000 {72 : T
9,000 |14t 8% 55y o st A —
8,000 T R T
! - 6% 17% 3.5%
7,000
6,000 | . ; .
Oct Nov Dec Jan Fb Mar Apr May Jun Ju Aug Sep
--2007 =+2006 —+2005 -<2004 -<2003 -*-2002
Energy Generation
= |n 2006, average monthly energy generation Increase
GWh. T
growih was 4.7%% 2007 70,414 3,243 4.80%
2004 141,947 7.120 5.28%
: 2005 134,827 7,370 5.78%
= |n 2007, average monthly energy generation s Timaer T oars 2o
2003 118,378 7,078 6.346%
grOWth wdas 4'4% 2002 111,300 7.431 7.15%

S source: EGAT 19
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Total installed capacity

15,794.56
! Total Installed 28,625.70 MW. 1

18,000

16,000

14,000

12,000

10,000

3,995.00
(13.96%)

2,743.55
(9.58%)

640.00

EGAT Other IPPs RATCH SPPs Foreign Purchase

N Sovice: EGAT, May 2007 20
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Income statement
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Unit : in Million Baht

Q1/2007 2006 2005 2004 2003
Revenues 11,870.83 | 51,848.22 | 44,836.83 | 40,416.43 | 35,803.69
Expenses 9.426.23 | 44,223.34 | 37.471.84 | 32,668.42 | 28,634.21
EBIT 2,444.60 | 7,624.88 | 7,364.99 | 7,748.01 | 7,169.48
Interest Expense 358.38 1,443.75| 1,208.88 | 1,224.68 | 1,702.59
Income Tax 37.48 75.09 89.75 36.30 42.56
Net Income 2,048.74| 6,106.04| 6,066.36| 6,487.03| 5,424.33
EPS (Baht) 1.41 4.21 4.18 4.47 3.74




%
—
U

QW
=

RATCH...Powering the Future

Balance Sheet

Unit : in Million Baht

As at March 31,2007

Assets
Current Assets
Property, plant & equip.

Others Assets

M Baht
22,767
44,572

5,443

%o
31.28
61.24

7.48

Liabilities M Baht %
Current Liabilities 10,519 | 14.45
Long-term Liabilities 25,519 | 35.06
Total Liabilities 36,038 [ 49.51
Shareholders’ Equity

Shareholders’ Equity 36,744 | 50.49
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Dividend policy

2.40 210 (51.14%)

2.00

1.60

1.20

0.80

0.40

0.00
2002 20013 2004 2005 2006

» Dividend policy at minimum 40 % of net profit after legal reserve and other reserves of separate financial statement.

» Interim dividend for 2006 operating performance had been made for Baht 1.00 per share on September 18, 2006. The 2nd

dividend payment of Baht 1.10 per share was on May 16, 2007.
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RATCH group’s project

Total Capacity: 1.75 MW
Location: Sukhothai

Project Name: Pradutao-A
Category:Associated Gas Power Plant

Andaman

Sea

Category: Alcohol production

Total Capacity: 30 Million Litrfyear

Location: Rayong

[Proect Name:Siam Ethanol Exports

\.

Project Name: Ratchaburi Electricity
qKo Phangan

|
Gulf

Do Semut 7 Generating
Thailand Category: Thermal & Combined Cycle

Powsr Plant

Total Capacity: 3,645 MW

Thailand

== |nternational boundary

*  National capital

RATCH holds 99% in Ratchaburi Electricity

Generating Co. Ltd.

~+—+—+ Railroad
| of
F::Tn-u ?
Malacca  Langkawi *
Boundary represantaion

s not
necessariy suthoritaiive. Namen
in Vietnam are shown without
ciacritical marks.

0 50 100 150 Kilometers
Pt

0 50 100 150 Miles.

106

Base 800605 (B00150) 2-88

J

Project Name:Nam Ngum 2 ) Project name:Nam Ngum 3

Category:Hydro Power Plant:/ Category:Hydro Power plant

Total Capacity: 615 MW Total capacity:440 MW

Contributed capacity to RATCH: 153.75 MW ) Contributed capacity to RATCH: 110 MW.
N

\

(Pro'ect Name :Ratchaburi Power

Category:Combined Cycle Power Plant
Total Capacity:1.400 MW

Location:Ratchaburi

\fontributed capacity to RATCH: 350 MW)

rPro'ect Name:Tri Energy )
Category:Combined Cycle Power Plant
Total Capacity: 700 MW
Contributed Capacity to RATCH:350 MW

\. - y,

24
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Power Development Plan 2007
) Power Increased Total Peak Reserve
New Domestic Plants ] e Margin
vl Gas Coal Nudear GT SPP | fromother || Capacity || Capacity | Demand (%)
countries

5600 2,100

12600

_ Source: Mr.Piyasvasti Amranand, Minister of Energy, Thailand 25



