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& Abbreviation

The Company
The Group
PEA

EGAT

COoD

EBITDA

FX

IPP

PPA

SPP

RATCH Group Public Company Limited

RATCH Group Public Company Limited and its subsidiaries
Provincial Electricity Authority

Electricity Generating Authority of Thailand

Commercial Operation Date

Earnings before Interest, Tax, Depreciation and Amortization
Foreign Exchange Rate

Independent Power Producer

Power Purchase Agreement

Small Power Producer

(2 Projects/Companies

HKP

HPC
NN2

NNEG

PE
PNPC

RCO
RER
RG

RPE

RHIS
SP

Hin Kong Combined-Cycle Power Plants, operated by Hin Kong Power Company Limited, a direct joint venture in
proportion of 51%

Hongsa Thermal Power Plants, operated by Hongsa Power Company Limited, an indirect joint venture in proportion of 40%
Nam Ngum 2 Hydroelectric Power Plant, operated by SouthEast Asia Energy Limited, a direct joint venture in proportion of
33.33%

Nava Nakorn Small Power Plant, operated by Nava Nakorn Electricity Generating Company Limited, an indirect joint
venture in proportion of 40%

Paiton coal-fired thermal power plants, operated by PT Paiton Energy, an indirect joint venture in proportion of 36.26%
Xe-Pian Xe-Namnoy Hydroelectric Power Plant, operated by Xe-Pian Xe-Namnoy Power Company Limited, a direct joint
venture in proportion of 25%

RATCH-Australia Corporation Pty Ltd, a wholly-owned indirect subsidiary

RATCH Cogeneration Power Plant, operated by RATCH Cogeneration Company Limited, a wholly-owned subsidiary
RATCH Energy Rayong Power Plant, operated by RATCH Energy Rayong Company Limited

Ratchaburi Power Plants, operated by Ratchaburi Electricity Generating Company Limited, a wholly-owned subsidiary
Ratch Pathana Energy Public Company Limited (previous name : “Sahacogen (Chonburi) Public Company Limited”), a
subsidiary in proportion of 51.67 %

RH International (Singapore) Corporation Pte Ltd, a wholly-owned indirect subsidiary

Snapper Point Gas-Fired Power Plant, operated by Port Adelaide Energy Pty Ltd., a wholly-owned indirect subsidiary via
RAC
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Executive Summary

a

Z Industry and Economic Situation

On July 31, 2025, the Bank of Thailand (BOT) reported that the Thai economy expanded in the 2" quarter at a
pace comparable to the previous quarter, supported by strong merchandise exports. Export growth was led by
electronics and machinery, driven by rising global demand for technology products and front-loaded shipments ahead
of the expiration of the U.S. import tariff grace period. This aligned with an increase in manufacturing production,
particularly in semiconductors, as well as, a rise in automotive manufacturing in response to higher passenger vehicle
sales. Public expenditure continued to expand, attributed to increased investment disbursements, while private
investment also rose, particularly in machinery and equipment. Tourism-related activities and private consumption,
especially in services, softened slightly due to a decline in short-haul tourist arrivals. However, overall tourism revenue

improved, boosted by increased spending from long-haul international visitors.

The Ministry of Finance forecasts the Thai economy to grow by 2.2% in 2025, reflecting the effects of U.S.
reciprocal tariff policies and trade dynamics among Thailand’s trading partners. This forecast is slightly higher than a
previous forecast of 2.1%, mainly due to stronger-than-expected industrial production and exports, along with
continued growth in domestic consumption. Domestic stability remains sound, with headline inflation projected to
average 0.4% for the year. On the external front, the current account is expected to record a surplus of USD 14.6

billion, or 2.9% of GDP, primarily driven by a trade surplus.

On June 25, 2025, the Monetary Policy Committee (MPC) voted 6 to 1 to maintain the policy interest rate at
1.75% per year. One member voted in favor of a 25-basis point rate cut. The stronger-than-expected growth in the
first half, supported by manufacturing and export sectors, was offset by a more uncertain outlook in the second half,
due to both domestic and global risks. With inflation remaining low due to supply-side factors, the majority of
committee members opted to keep the rate unchanged, considering the appropriate timing and the limited policy
space amid heightened uncertainties. The dissenting member advocated for a rate cut to ease the interest burden and

provide support to sectors affected by weakening economic momentum.

The U.S. Energy Information Administration (EIA) projects that in 2025 and 2026, oil supply will grow faster
than demand due to the easing of OPEC+ production cuts and slow global oil consumption growth amid increased
market uncertainties driven by tariff policies. As a result, global oil inventories are expected to rise by about 1.27
million barrels per day in the 2" quarter of 2025 and by an average of around 0.9 million barrels per day during the
second half of 2025 through 2026. Consequently, Brent crude oil prices are projected to decline, averaging USD 69
per barrel in 2025, which is about USD 3 higher than the previous Short-Term Energy Outlook (STEO) forecast. The
upward revision is attributed to near-term price increases caused by heightened geopolitical risks. However, Brent

prices are expected to decline to USD 58 per barrel in 2026, as global oil inventories build up significantly.
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On July 31, 2025, the Energy Regulatory Commission (ERC) resolved to reduce the Fuel Adjustment (Ft)

charge for the September—December 2025 billing cycle from 19.72 satang per unit to 15.72 satang per unit. This
adjustment will reduce the average electricity tariff from 3.98 THB per unit to 3.94 THB per unit, down by around 4
satang per unit. However, the ERC anticipates that global natural gas prices may rise towards the end of the year due

to increased winter demand in the EU and geopolitical risks, which may raise future electricity generation costs above
current estimates.
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The Group has consistently maintained a high availability level for its major power plants, such as RG, PE,
HKP, and HPC, resulting from effective maintenance. These practices have been instrumental in maintaining
operations effectively and continue generating consistent profits.

In the 2" quarter and 6M period of 2025, the total revenues were THB 9,043 million and THB 16,030
million, respectively. By excluding the Energy Payment (pass-through), the total revenue declined by 3.6% and
5.7% YoY, respectively. The main reason was the appreciation of THB relative to both AUD and USD, leading to
lower revenue contributions from the Australia portfolio. Additionally, the sale revenue of RPE declined following
the new PPA with EGAT. Moreover, RG experienced more planned maintenance shutdowns compared to the
same period last year.

However, the total revenue increased by 23.8% QoQ, mainly because the Company recognized increased
profit sharing from PE and HPC, resulting from their planned maintenance in the previous quarter. Furthermore, SP
Power Plant in Australia operated at a higher capacity due to rising electricity prices. In addition, Revenue from RG
and the SPPs also increased, benefiting from the natural gas price difference for the period of September to
December 2023, as charged by PTT Public Company Limited (PTT).
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@ EBITDA and Profit to Owner of the Company
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In the 2™ quarter and 6M period of 2025, the EBITDA were THB 4,342 million and THB 7,536 million,

respectively with the profit attributable to the Company THB of THB 2,057 million and 3,277 million,
respectively. The main reason for the decrease YoY was mainly due to THB appreciated in relative to both
AUD and USD, which led to lower EBITDA contributions from the Australia portfolio.

Meanwhile, EBITDA and the profit attributable to the Company increased QoQ, primarily driven by a
greater share of profit from PE and HPC, due to planned maintenance in the previous quarter to maintain the

operation effectively and generate profit consistently. Additionally, electricity generation from SP Power Plant

increased as a result of higher electricity selling prices.
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1.  Significant Events of the 2" Quarter of 2025

Significant Events of the 2" Quarter of 2025 are as follows

N

1.1 Sale of shares in Things on Net Company Limited and Smart Infranet Company Limited

On April 23, 2025, the Company sold all of its 4,660,000 shares in Things on Net Company Limited, a joint
venture engaged in providing loT solutions, in which the Company held a 35% equity interest. Subsequently,
on June 11, 2025, the Company sold all of its 28,050,000 shares of Smart Infranet Company Limited (“SIC”), a
joint venture engaged in providing telecommunications services provided through a fiber optic network, in

which the Company held a 51% equity interest.

The share disposals resulted in TON and SIC ceasing to be the Company’s joint ventures. This divestment
has no impact on the Company’s overall operations and aligns with the Company’s overall business strategy
and investment management approach, aimed at maximizing efficiency and supporting sustainable long-term

growth.

1.2 Establishment of a subsidiary to support the Group’s investment expansion plan in the renewable energy sector

On May 29, 2025, Ratchaburi Energy Company Limited (the Company’s wholly-owned subsidiary)
registered the incorporation of RE Green Energy Company Limited to support the Group’s investment
expansion plan in the renewable energy business. The new company has a registered capital of THB 1,000,000,
comprising 100,000 ordinary shares at a par value of THB 10 each, with Ratchaburi Energy Company Limited
holding a 99.99% of shares.

1.3 RHIS’s additional share acquisition in RATCH & AIDC Wind Energy PTE. LTD.

On June 24, 2025, RHIS acquired an additional 5,877,457 ordinary shares in RATCH & AIDC Wind Energy
PTE. LTD. (“RATCH & AIDC"), representing 24.73% of its registered and paid-up capital. As a result of this
transaction, the Group has increased its ownership to 100% in RATCH & AIDC, thereby classifying it as a

wholly owned subsidiary of the Company.

Subsequently, on June 25, 2025, the Company made an additional capital injection of USD 32.78 million
into RATCH & AIDC. As a result, the Company’s indirect shareholding in the Thanh Phong Wind Power Plant
(ECOWIN), through RHIS and RATCH & AIDC, increased to 80%, up from 60.22%.

The Thanh Phong Wind Power Plant (ECOWIN) is a 29.70-megawatt onshore wind farm located in Ben Tre
Province, in southern Vietnam. The Power Plant has a 20-year Power Purchase Agreement (PPA) with Vietham

Electricity (EVN) and has been in commercial operations since September 2023.
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(2

Progress of Projects under Construction (as of June 30, 2025)

The Expansion of NNEG Phase 3

Type of Power Plant SPP Cogeneration
Type of Fuel Natural Gas

Install Capacity (MW) 30

Location Pathumthani Province
Ownership 40%

Customers Industrial Users

COD Year 2025

100%
Progress

(Undergoing Commissioning tests)

Song Giang 1 Power Plant

Type of Power Plant Hydroelectric Power Plant

Install Capacity (MW) 12

Location Khanh Hoa Province,
Vietnam

Ownership 46.22%

COD Year 2025

NPSI Power Plant

Type of Power Plant Solar Power Plant

Install Capacity (MWp) 145

Location Negros Occidental Province,
Philippines

Ownership 49%

COD The 1* quarter of 2026

THE POWER OF

T
TEAMWORK
I

- INNOVATION
P

7 PROFESSIONAL




Management Discussion and Analysis @ R ATC H

For the Three-month and Six-month Periods Ended 30 June 2025 GROUP

Wood Pellet Production and Sale Project

Type Wood Pellet Production and Sale
Capacity 100,000 Tons per Year

Location Champasak Province, Lao PDR
Ownership 25%

Contract Term 15 Years

COD Year 2025

Progress 96%

Intercity Motorway Bang Pa-In — Nakhon Ratchasima (M6)
Type Designing, Construction, Civil Works
Maintenance and Installation of Toll-

Collection System

Route Bang Pa-In — Nakhon Ratchasima
Ownership 10%
Contract Term Phase 1: Designing and

Construction - 3 Years
Phase 2: Maintenance - 30 Years
COD Year 2025

Intercity Motorway Bang Yai — Kanchanaburi (M81)

Type Designing, Construction, Civil Works
Maintenance and Installation of Toll-

Collection System

Route Bang Yai — Kanchanaburi

Ownership 10%

Contract Term Phase 1: Designing and Construction
-3 Years

Phase 2: Maintenance - 30 Years
COD Year 2025
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2. Operation Performance according to Consolidated Financial Statement

/6 Analysis of Revenues

Unit : Million THB

Change Change
Q2/2024 Q1/2025 Q2/2025 6M/2024 6M/2025

%QoQ %YoY %YoY

_ | teds tomst 055%
3,862 1,512 1,933 27.9%  -49.9% 8,647 3,445  -60.2%

RAC 1,519 1,330 1,442 8.4% -5.1% 3,091 2,771 -10.3%
RCO 706 606 791 30.6% 12.1% 1,423 1,397 -1.8%
RPE 875 77 861 10.9% -1.5% 1,993 1,638 -17.8%
RER 487 550 556 1.2% 14.1% 1,062 1,106 4.2%
Others 149 110 164 49.5% 9.8% 272 274 0.5%
Revenue from leases contracts -5.5% -18.7% 1,129 -16.7%
_ —
IPPs 1,930 970 2,374  144.7% 23.0% 2,532 3,343 32.1%
SPPs 125 86 61 -293% -51.4% 231 147  -36.3%
Hydro Power Plants 212 85 103 21.7%  -51.2% 457 188  -58.8%
Renewable Power Plants 50 ()] (46) n.a. n.a. 78 (49) n.a.

Infrastructure and Others

Management service income -3.9% 14.0% 22.5%
Interest income 325 220 222 07% -31.8% 759 442 -41.8%
Dividend Income 1 - 14 n.a. n.a. 1 14 n.a.
Other income 78 13.1% -82.7% -72.7%
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e RG Power Plant

Change

Change
Key Revenue Drivers Q2/2024 Q1/2025 Q2/2025

6M/2024 6M/2025

%Q0oQ % YoY %YoY

Auvailability Factor (%)
Thermal Power Plant 100.00 100.00 100.00 - - 100.00 100.00 -

Combine Power Plant 95.92 99.18 85.66 -73.6% -10.7% 94.90 92.38 -2.7%
Electricity Sale Volume to EGAT (GWh)

Natural Gas 1,236 31 3 -90.9% -99.8% 2,696 34 -98.7%

Average Fuel Price

Natural Gas (THB/mmBTU) 305 317 306 -3.6% 0.2% 310 312 0.6%

Planned Maintenance 6M/2024 6M/2025

Thermal Power Plant Unit 1 -

Thermal Power Plant Unit 2 -

Combine Power Plant Unit 1

Combine Power Plant Unit 2 Cl: Apr 12 - 20, 24 (9 days) (GT) MO : Jun 22 - 30, 25 (9 days) (GT)

Cl: Apr 6 - 20, 25 (15 days) (GT)
Combine Power Plant Unit 3 Cl:Feb 4 - 18, 24 (15 days) (GT)

Ml : Mar 26 - Apr 20, 25 (26 days) (ST)

Cl : Combustion Inspection , Ml : Minor Inspection , GT : Gas Turbine , ST : Steam Turbine

In the 6M period of 2025, the power plants were able to maintain a consistently high level of availability.
As a result, the availability factor rate of Thermal Power Plants and Combined-Cycle Power Plants stood at
100.00% and 92.38%, respectively. This was achieved through efficient power plants maintenance, following the
maintenance plan outlined above. However, revenue from sales decreased QoQ and YoY, in line with the
scheduled maintenance plan, which was more extensive than that of the previous year and aligned with to lower
dispatch instruction by EGAT.

In the 2™ quarter of 2025, revenue from sales increased QoQ, primarily due to additional compensation
received from EGAT, which covered the natural gas price difference for the period of September to December

2023, as charged by PTT.
e RAC Power Plants

Revenue from sales increased QoQ, primarily due to higher electricity generation from the Mt. Emerald
and Windy Hill wind Power Plants, driven by higher average wind speeds. In addition, electricity generation from SP
power plant increased, supported by higher electricity selling prices. However, Revenue from sales decreased YoY,
mainly due to THB appreciated in relative to AUD, along with lower electricity generation of Townsville and

Kemerton Power Plants as a result of planned maintenance (major overhauls) conducted in the 2" quarter of 2025.
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e SPP Power Plants

03972 03972 0.3972 0.3672 0.1972
(o]
Q o e
< = o~ ~ in wn
N a 3 & g @ X @ n a g b <
o = b @ o Q © o @ 2 o N
m w m ] m o
M
Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25
Il Gas Price (THB/mmBTU) —Ft (THB/Unit)

e RPE Power Plant
The Gross Profit margin remained at approximately 19-20% in 2025, supported by consistent and
well-executed plant maintenance. However, the revenue from sales decreased YoY mainly due to the new PPA with
EGAT, together with Ft which was lower than that of the previous year. These factors contributed to the lower sales
revenue, as shown in the above graph. While the revenue from sales increased QoQ owing to higher electricity
generation and additional compensation received from EGAT, which covered the natural gas price difference for

the period of September to December 2023, as charged by PTT.

e RCO Power Plant
The Gross Profit margin for the 6M period of 2025 stood at 18%, a decrease from the previous year,
mainly due to the planned maintenance shutdown (Major Overhaul) from January 25 to February 11, 2025 in order
to maintain the operation effectively and continue to generate profit, together with Ft which was lower than that of
the previous year. These factors led to a YoY decrease in the revenue from sales.
However, in the 2" quarter of 2025, the revenue from sales increased QoQ and YoY, primarily due to
additional compensation received from EGAT, which covered the natural gas price difference for the period of

September to December 2023, as charged by PTT.
e RER Power Plant

The revenue from sales increased QoQ and YoY mainly due to higher electricity generation,

corresponding to higher dispatch instruction by EGAT.
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@ Share of Profit of Associates and Joint Ventures
IPPs

e Paiton coal-fired Thermal Power Plants (PE)

Change

Key Revenue Drivers Q2/2024 Q1/2025 Q2/2025 6M/2024 6M/2025

%Q0Q %YoY

Availability Factor (%)

Power Plant - Unit 3 100.00 94.78 95.83 1.1% -4.2% 100.00 95.30 -4.7%
Power Plant - Unit 7/8 99.97 69.82 98.89 41.6% -1.17% 99.97 8435 -7156%
Dispatch Factor (%DF)
Power Plant - Unit 3 88.08 66.17 72.31 9.3% -17.9% 88.08 69.24 -271.4%
Power Plant - Unit 7/8 71.19 51.11 74.78 46.3% 5.0% 71.19 62.95 -771.6%
Planned Maintenance 6M/2024 6M/2025

Power Plant - Unit 3

Power Plant - Unit 7

Power Plant - Unit 8 - MO : Dec 22, 24 - Feb 12, 25 (53 days)

MO : Major Overhaul

The share profit of PE increased YoY primarily because of the Company’s recognition of profit sharing from
the acquisition since April 30, 2024. Additionally, the share profit of PE increased QoQ mainly due to the Power Plant —

Unit 8 was shut down for planned maintenance during the 15t quarter of 2025, as shown in the table above.

e Hin Kong Combined-Cycle Power Plants (HKP)

Change Change
Key Revenue Drivers Q2/2024 Q1/2025 Q2/2025 6M/2024 6M/2025
%QoQ % YoY %YoY
Availability Factor (%) 98.86 97.85 96.79 -1.1% -2.1% 97.64 97.32 -0.3%
Dispatch Factor (%DF) 98.59 95.86 90.09 -6.0% -8.6% 98.78 92.98 -5.9%
Planned Maintenance 6M/2024 6M/2025

Power Plant - Unit 1 - Cl Plus : Jun 29 - Jul 21, 25 (23 days)

Power Plant - Unit 2

Cl : Combustion Inspection

The share profit of HKP increased YoY primarily due to the commencement of commercial operation of the
Power Plants Unit 1 and 2 on March 1, 2024 and January 1, 2025, respectively. Moreover, the share profit of HKP

increased QoQ mainly as a result of FX gains recognized by HKP due to the appreciation of THB in relative to USD,

which led to a reduction in the value of USD-denominated loan liabilities.
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e Hongsa Thermal Power Plants (HPC)

Change Change
Key Revenue Drivers Q2/2024 Q1/2025 Q2/2025 6M/2024 6M/2025
%QoQ % YoY % YoY
Commercial Equivalent Availability Factor (%) 93.77 80.68 96.80 20.0% 3.2% 84.16 88.79 5.5%
EGAT Dispatch Factor (%DF) 103.30 103.24 103.23 0.0% -0.1% 103.23 103.24 0.0%
EDL Dispatch Factor (%DF) 118.84 119.40 113.02 -5.3% -4.9% 121.76 115.67 -5.0%
Average FX (THB/USD) 36.88 33.88 32.85 -3.0% -10.9% 36.41 33.37 -8.4%
Planned Maintenance 6M/2024 6M/2025
Power Plant - Unit 1 - YM : Dec 21, 24 - Jan 10, 25 (21 days)

Power Plant - Unit 2 - =

Power Plant - Unit 3 ME : Dec 24, 23 - Feb 21, 24 (60 days) YM : Feb 11 - Mar 2, 25 (20 days)

ME : Maintenance Extension, YM : Yearly Maintenance

The share profit of HPC increased QoQ, primarily due to the increase in Availability Payment revenue in
the 2" quarter of 2025. The main reason was the planned maintenance of Power Plant — Unit 1 and 3 during the
13t quarter of 2025, as shown in the table above. However, the share profit of HPC decreased YoY, mainly due to
HPC recognized FX losses, as the appreciation of THB in relative to USD led to a decline in the value of USD-

denominated assets.

Hydro Power Plants

e Xe-Pian Xe-Namnoy Hydro Power Plant (PNPC)

Water Level (m.asl)
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The share profit of PNPC decreased QoQ, mainly due to lower seasonal reservoir inflow. Additionally,
the appreciation of THB in relative to USD led to an increase in the value of PNPC’s loans in Baht terms, resulting in
an FX loss. This FX loss was a key factor contributing to the decline in the Company’s share of profit from PNPC both

QoQ and YoY.
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e Nam Ngum 2 Hydro Power Plant (NN2)

Water Level (m.asl)
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In the 2" quarter of 2025, the share profit of NN2 increased QoQ mainly due to the higher electricity
generation than that of the previous quarter from effective water inflow management in the 1** half of the year.
However, the share profit of NN2 decreased YoY in spite of the higher electricity generation, resulting from higher

reservoir inflow. The main reason was due to the decrease in USD-denominated electricity tariff as a result of the

appreciation of THB in relative to USD.

In the 6M period of 2025, the share profit of NN2 increased YoY primarily due to the higher electricity

generation than that of the previous year, resulting from an increased reservoir inflow.

THE POWER OF

TEAMWORK

< INNOVATION

7 PROFESSIONAL



Management Discussion and Analysis 6 R ATC H

For the Three-month and Six-month Periods Ended 30 June 2025 GROUP
/6 Analysis of EBITDA and Profit to Owner of the Company

Unit : Million THB

Change Change

Q2/2024 Q1/2025 Q2/2025 6M/2024  6M/2025

%QoQ  %YoY %YoY
Total Revenue 11,354 6,987 9,043 294% -204% 22,351 16,030 -28.3%
Cost of Sales 5,591 3,029 3983  31.5% -28.8% 12,608 7,012 -44.4%
RG 3,713 1,110 1,641  47.8% -55.8% 8,324 2,751 -67.0%
RAC 338 416 553  33.0%  63.9% 824 969 17.7%
RCO 529 504 641  27.0%  21.0% 1,088 1,145 5.2%
RPE 651 589 735  24.9% 12.9% 1,678 1,328 -16.1%
RER 342 390 397 1.8%  16.1% 750 786 4.8%
Others 19 20 17 -134% -7.6% 44 37 n.a.
Administrative expenses 680 765 718 -6.2% 5.6% 1,328 1,482 11.6%
Total Expenses 6,271 3,794 4,701 23.9% -25.0% 13,936 8,495 -39.0%
EBITDA 5,083 3,194 4342 36.0% -14.6% 8,415 7,536 -10.5%
Less Depreciation and Amortization 1,070 937 966 3.1% -9.7% 2,105 1,904 -9.6%

(Gain) Loss on Fair Value Adjustment of

Derivatives 218 611) 246  1403%  12.8% (218) (364) 66.9%

Finance Costs 1,175 1,017 1,021 04% -13.1% 2,200 2,038 -7.4%

Tax Expenses 469 472 62 -868% -86.7% 680 534 -21.5%
Profit before FX 2,151 1,378 2,046 485% -4.8% 3648 3425 -61%
Gain (Loss) on FX 248 (122) 77 163.0% -69.1% 369 (45) n.a.
Profit for the Period 2,399 1,257 2,123 69.0% -11.5% 4,017 3,380 -75.9%
Non-Controlling Interests 108 37 66 77.8% -39.5% 190 102 -46.0%
Profit to Owner of the Company 2,290 1,220 2057 687% -102% 3,827 3,277 -14.4%
Effect of Gain (Loss) on FX 248 (122) 77 163.0% -69.1% 369 (45) n.a.
Profit to Owner of the Company before FX 2,042 1,341 1,981 47.7%  -3.0% 3,458 3,322 -3.9%

In the 2™ quarter and 6M period of 2025, EBITDA was THB 4,342 million and THB 7,536 million,
respectively. EBITDA changes in line with the total revenue as described above; while, the change in cost of sales

were due to the reason as follows:

THE POWER OF

TEAMWORK

< INNOVATION

~ PROFESSIONAL



Management Discussion and Analysis

@ RATCH

For the Three-month and Six-month Periods Ended 30 June 2025 GROUP

6 Cost of Sales

¢ RG Power Plant
The cost of sales decreased YoY as the power plants generated lower electricity, corresponding
to lower dispatch instruction by EGAT and the decrease in fuel price. However, the cost of sales increased QoQ,
primarily due to the gas price difference charged to RG by PTT for the period of September to December 2023.
¢ RPE Power Plant
In the 2" quarter of 2025, the cost of sales increased QoQ and YoY, primarily due to the gas
price difference charged to RPE by PTT for the period of September to December 2023.
While, in the 6M period of 2025, the cost of sales decreased YoY as the power plants generated
lower electricity, in line with the new PPA with EGAT.
e RCO Power Plant
The cost of sales increased QoQ mainly due to more electricity generating in the 2" quarter of
2025 after the planned maintenance shutdown (Major Overhaul) from January 25 to February 11, 2025. Additionally,
the cost of sales increased YoY, primarily due to the gas price difference charged to RCO by PTT for the period of
September to December 2023.
¢ RER Power Plant

The cost of sales increased QoQ and YoY, was in line with the power plant dispatch schedule.

From the EBITDA described above, the Company recognized a gain from changes in the fair value of
the Group's cash flow hedges, primarily due to a change in the fair value of power purchase agreements of power
plants in Australia. In addition, the Company also had depreciation and amortization, finance costs, and income tax
expenses. As a result, in the 2™ quarter and 6M period of 2025, profit to owner of the Company were THB 2,057

million and THB 3,277 million, respectively.
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3. Analysis of Statement of Financial Position
208%)
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Assets Liabilities Equity

é Assets
f

€ Assets decreased in the amount of THB 1,728 million or 0.8%. The main reasons were as follows:

e (Cash and cash equivalents decreased in the amount of THB 1,345 million, the details are described

in no.4.
e |ease receivable-net decreased in the amount of THB 1,951 million.

e Investments in joint ventures and associates decreased in the amount of THB 2,921 million.

The main reasons were as follows;

Increase factors

» The share of profit and share of other comprehensive income (loss) contributed during the
period in the total amount of THB 3,017 million.

» The additional investments in joint ventures and associates amounted to THB 1,567 million.

Decrease factors

> The partial divestment and reclassification, FX impact, and others totaling THB 7,505 million.
e Property, Plant and Equipment increased in the amount of THB 844 million, primarily due to the
Company's additional acquisition of shares in RATCH & AIDC Wind Energy PTE. LTD., resulting in the entity
becoming a subsidiary. Meanwhile, the depreciation of USD in relative to THB led to a decrease in the value of
property, plant and equipment denominated in USD.
e Other current financial assets increased in the amount of THB 1,583 million.

e Other non-current financial assets increased in the amount of THB 2,020 million, mainly due to the

aforementioned reclassification of investments.
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a Liabilities and Equity
@

Liabilities increased in the amount of THB 1,147 million or 1.1%. The main reasons were as follows:

e Loan from financial institutions increased by THB 1,462 million, mainly due to loans received from
financial institutions in the amount of THB 1,925 million. Meanwhile, the depreciation of USD in relative to THB led to
a decrease in the value of USD-denominated loan liabilities.

@

Equity decreased in the amount of THB 2,875 million or 2.7%. The main reasons were as follows:
e The Company had the profit of the 6M period 2025 in the amount of THB 3,277 million.
e The dividend payment during the period decreased retained earnings in the amount of THB 1,740
million.
e Other components of equity decreased in amount of THB 4,034 million. The main reasons were due
to the translation reserve in the amount of THB -3,060 million, share of other comprehensive expense of joint

ventures and associates in the amount of THB -645 million and fair value reserve in the amount of THB -396 million.
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4. Analysis of Cash Flows

(3,318)

Cash Dec 31, 2024 Operating Activities Investing Activities Financing Activities Effect of FX Cash Jun 30, 2025

Cash and cash equivalents of the Company and its subsidiaries as at Jun 30, 2025 were THB 7,584 million,
decreasing by THB 1,345 million from THB 8,930 million on December 31, 2024. The details were summarized below:

(2

Net cash from operating activities increased cash flow in the amount of THB 3,984 million. The reason was
the operating result of the 6M period of 2025 improved cash position by THB 3,683 million, adjusted by the change in

operating assets and liabilities in the amount of THB 301 million.

@

Net cash used in investing activities decreased cash flow in the amount of THB 1,780 million. The main
reasons were as follows:
e  The Company paid for additional investment in joint ventures and associates in the amount of THB 1,567 million.
e The Company had net cash outflow in other current and non-current financial assets in the amount of
THB 1,513 million.
e The Company paid for plant and equipment in the amount of THB 633 million.
e The Company received dividends in the total amount of THB 1,670 million.

@

Net cash used in financing activities decreased cash flow in the amount of THB 3,318 million. The main
reasons were as follows:

e Net cash received from financial institutions in the amount of THB 858 million.

e The Company paid for interest expenses during the period in the amount of THB 1,971 million.

e The Company paid dividend to owners in the amount of THB 1,739 million.
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5. Significant financial ratios (excluded the effect of foreign exchange rate of the Company and its subsidiaries)

= axnl. Fuel Cost=
EBITDA (m.THB) Profit to Total Revenue * (%)
24 80
Q2 2024 Q2 2025 Q2 2024 Q2 2025
Return on Equity (%) Return on Assots (%)

Q2 2024 Q2 2024
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