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ALPHAXSET-2402-001

February 28, 2024

Subject: Notification of the resolutions of the Board of Directors’ Meeting No. 1/2024, on the date of Schedule for
the Annual General Meeting of Shareholders for the year 2024 and Omission of Dividend Payment. (Amend
the date for determining the rights of shareholders who have the right to attend the meeting, and add

agenda items to the Annual General Meeting of Shareholder for the year 2024)

To: President and Manager

The Stock Exchange of Thailand

Attachment: 1. Information Regarding the Acquisition of Assets

According to the Board of Directors’ Meeting No. 1/2024 of Alpha Divisions Public Company Limited
(“the Company”), was held on February 28, 2024 at 4.00 p.m., the resolutions have passed on important topics as

follows:

1. Approved to propose to the Annual General Meeting of Shareholders to consider and approve the
Company’s financial statements for the year ended December 31, 2023, which had been audited by the

certified public accountant and has been reviewed by the Audit Committee.

2. Approved to propose to the Annual General Meeting of Shareholders to consider and approve the

unallocated net profit for the year 2023 and omission of dividend payment.

3. Approved to propose to the Annual General Meeting of Shareholder to consider and approve the re-election

of the directors who will be retired by rotation to be the Company’s directors for another term, as follows:

1. Mr.Ekaphanh Phapithack Chairman of the Board of Directors
2. Mr.Thawatwong Phalinsut Director / Nomination and Remuneration Committee
3. Mr.Kajornkiet Aroonpirodjanakul Director / Audit Committee / Independent Director

4. Approved to propose to the Annual General Meeting of Shareholders 2024 to consider and approve the
increase of the directors of the Company by appointing 2 additional directors from 9 people to 11 people
in order to increase the efficiency of governance of the Company by proposing the follows name:

1. Mr.Manat Piyatrueng Director

2. MrVivat Kittiphongkosol Director
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5. Approved to propose to the Annual General Meeting of Shareholder to consider and approve the

remuneration of directors for the year 2024, as follows:

Director's Remuneration Components Remuneration

1) Monthly Remuneration

- Chairman of the Board of Directors (Non-Executive Director) 20,000 Baht/Person/Month

- Chairman of the Audit Committee / Chairman of the Nomination

12,000 Baht/Person/Month
and Remuneration Committee / Independent Director

- Audit Committee / Nomination and Remuneration Committee /

12,000 Baht/Person/Month
Independent Director

- Director (Must be Non-Executive Director) 12,000 Baht/Person/Month

2) Meeting allowance

- Chairman of the Board of Directors 20,000 Baht/Person/Time
- Chairman of the Audit Committee 15,000 Baht/Person/Time
- Chairman of the Nomination and Remuneration Committee 10,000 Baht/Person/Time

- Director / Audit Committee / Nomination Committee and

10,000 Baht/Person/Time
Remuneration

3) Other compensation (bonuses) total amount does not exceed 2,400,000 Baht/Person/Year

6. Approved to propose to the Annual General Meeting of Shareholder to consider and approve the

appointment the auditors and auditing fee for the year 2024 as proposed by Audit Committee, as follows:

Mr. Joomphot Prirattanakorn  Certified Public Account No. 7645
Miss Suphaphorn Mangjit Certified Public Account No. 8125
Mrs. Suvimol Chrityakierne Certified Public Account No. 2982
Mr. Nopparoek Pissanuwong Certified Public Account No. 7764

They are the auditors of DIA International Audit Co., Ltd. who was the auditor for the Company for the fifth
year. The auditing fee for the year 2024 of the Company Group will be costed 3,985,000 Baht (2023:
3,705,000 Baht).
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7. Approved to determine the date of the Annual General Meeting of Shareholders for the year 2024 that will
be held on Monday, April 29, 2024, at 10.00 a.m. by E-AGM at the Meeting Room of Alpha Divisions
Public Company Limited, 98 Athakravi Building 1, 5" Floor, Soi Aree, Sukhumvit 26 Road, Khlong Tan,

Khlong Toei, Bangkok, 10110, Online Meeting format through the system Application IRPLUS AGM in

order to the following agenda items:

Agenda 1 To consider and certify the Minutes of the Extraordinary General Meeting of Shareholders
No. 1/2023 that was held on July 31, 2023.

Agenda 2  To consider and approve the financial statements for the year ended December 31, 2023.

Agenda 3  To consider and approve the unallocated net profit for the year 2023 and omission of dividend
payment.

Agenda 4 To consider and approve the re-election of the directors who will be retired by rotation.

Agenda 5 To consider and approve the increase of the directors of the Company from 9 to 11 people.

Agenda 6  To consider and approve the remuneration of directors for the year 2024

Agenda 7  To consider and approve the appointment the auditors and auditing fee for the year 2024

Agenda 8 To consider ratification changes the purpose of using the additional capital received from
fundraising from the offering of shares to private placement (Private Placement) and existing
shareholders in proportion to their shareholding (Rights Offering).

Agenda 9 To Consider other matters (if any)

In this regard, the Company has changed the date for determining the names of shareholders who have
the right to attend the meeting (Record Date) for the right to attend the Annual General Meeting of Shareholders for the
year 2024, originally scheduled for March 13, 2024 that has been rescheduled to April 17, 2024.

Please be informed accordingly.

Yours sincerely,

Alpha Divisions Public Company Limited

(Mr. Teera Chutivarapon)

Chief Executive Officer

98 Athakavi Building 1, 5" Floor, Sukhumvit 26 Alley, Klong Tan,

www.alphadivisions.com
Khlong Toei. Bangkok, Thailand 10110




Information Regarding the Acquisition of Assets
of Alpha Power Development Company Limited (“the Company”)

Purchasing Common Shares of Nam Houng 1 Hydropower Company Limited

As per the meeting of the board of directors of Alpha Divisions Public Company Limited (“the Company”) No. 2/2024,
on March 21, 2024, at 2.00 p.m., it was resolved to approve Alpha Power Development (Laos) Limited, which is a subsidiary
of Alpha Power Development Limited acquired assets by purchasing a total of 17,420,000 common shares of Nam Houng1
Hydropower Limited (“NH1”) with a par value of 50,000 Kip per share, at a total purchase price of 16,500,000 US dollar,
equivalent to no more than 595,730,850 Baht, which represents 100.00 percent of the registered capital of NH1 (“NH1
common shares”) from AKASAYSOK Power Sole Co., Ltd. (“Seller”), with the total transaction value not exceeding
595,730,850 baht. As per following the transaction, NH1 will be considered a subsidiary of the Company. (The company
holds shares in the proportion of 100.00 percent)

The company will pay for NH1's common shares with cash in full to the seller. The aforementioned transaction falls
under the category of transactions involving assets as per the Securities and Exchange Commission's announcement
No. Tor.Jor. 20/2551 regarding significant criteria for transactions involving the acquisition or disposal of assets. Additionally,
it falls under the Securities and Exchange Commission's announcement regarding the disclosure of information and practices
of registered companies involving the acquisition or disposal of assets, dated 2004 ("Announcement of Acquisition or
Disposal of Assets"). The transaction size is calculated based on various criteria specified in the announcement regarding
to the acquisition or disposal of assets, with the maximum transaction size being 20.58 %, referenced from the financial
statements of 2566, audited by licensed accountants (the company has not engaged in transactions involving the acquisition
or disposal of assets within the past 6 months). The transaction size is greater than 15% but less than 50%, therefore the
purchase of NH1's common stock is classified as a type 2 transaction according to the announcement of acquisition or

disposal of assets. Hence, the company has the following responsibilities moving forward.

(1) Disclose information regarding the aforementioned transaction to the Securities Exchange.
(2) Send a notification letter to the shareholders regarding the acquisition and disposal of assets by

the company within 21 days from the date of disclosing the information to the Securities Exchange.

Due to the significance of the acquisition of assets as discussed in the company's board meeting, which was deemed
as an expansion of investment into a new business, it is recommended to report this acquisition to the shareholders' meeting
for their acknowledgment. Furthermore, it is suggested to undertake related actions once more, delegating authority to the
company's board of directors and/or CEO and/or management committee or individuals appointed by the CEO or manage-
ment committee. These individuals will be responsible for determining the criteria, conditions, and other necessary details
related to the purchase of NH1's common stock, as deemed necessary and appropriate under relevant laws. They also
have the authority to carry out any actions associated with this transaction, including but not limited to negotiation and

execution of stock purchase agreements and related documents, as well as signing and amending relevant documents.



In this case, the seller has no relationship with the management, board of directors, major shareholders, or controlling
persons of the company, nor is the seller considered a related person (as per section 258 of the Securities and Exchange
Act 1992 and its amendments). Furthermore, the seller does not possess characteristics or behaviors that would classify
them as part of a Concert Party with the aforementioned individuals. Therefore, the transaction in question does not fall
under related party transactions according to the Securities and Exchange Commission's Announcement
No. Tor.Jor. 21/2551 regarding criteria for related party transactions and the Securities and Exchange Commission's
Announcement regarding the disclosure of information and practices of registered companies in related party transactions
2003 and its amendments. Additionally, the seller agrees not to appoint individuals to hold positions as directors and/or

executives of the company.

The company therefore requests to provide information regarding the acquisition of assets according to (Account 1

of the Announcement of Assets Disposal) with the following details.

1. Date, Month and Year of transaction:

The company's board of directors meeting No. 2/2567 convened on March 21, 2567 has resolved to approve the
acquisition of assets by purchasing common shares of NH1 Hydro Power Co., Ltd. ("NH1") totaling 17,420,000 shares,
with a par value of 50,000 Kip per share, at a total purchase price of 16,500,000 US dollar, equivalent to not exceeding
595,730,850 baht, representing 100.00 percent of NH1's registered capital, from AKASAYSOK Power Sole Co., Ltd.,
("Seller"). The total value of the transaction does not exceed 595,730,850 baht ("NH1 Common Shares"). The company
expects to proceed with the payment for the shares and transfer of NH1's common shares from the Seller upon approval
from the company's board of directors, which is expected to be completed by March 2024. Subsequently, NH1 will be
considered a subsidiary of Alpha Power Developments (Laos) Limited ("APDL") (with the company holding 100.00

percent shares through Alpha Power Developments Limited ("APD").
2. Parties involved and relationship with the company:
Buyer : Alpha Power Developments (Laos) Limited ("APDL")

Seller : AKASAYSOK Power Sole Co., Ltd., represented by Mr. Phousaysana Saysombath, who holds 100.00
percent of the total shares in NH1. The aforementioned company has only one shareholder

by Mr. Phousaysana Saysombath.

Relationship : The buyer has no relationship with the seller, including with the board of directors, executives, or
major shareholders of the seller, as the seller is not a director, executive, major shareholder, nominee

for directorship or management, or related person or close relative of such individuals of the company.



3.

General characteristics of the transaction:

3.41.

3.2.

General nature of the transaction:

Structure before the Transaction Structure after the Transaction

100% 100%

APD

————— -100% _l .................................. ——— e 100% f— = = — -

AKASAYSOK Power
APDL Sole Co., Ltd.

100% 100% Laos
NH1

APDL will engage in an investment transaction to purchase common shares of NH1 Hydro Power Co., Ltd. ("NH1"),

Thailand

which is the target company. NH1 is engaged in the business of producing and selling electricity that generated
from hydropower. APDL will enter into a contract to purchase 17,420,000 shares of NH1, with a par value of
50,000 Kip per share, representing 100.00 percent of the total issued and paid-up shares of NH1 from
AKASAYSOK Power Sole Co., Ltd., at a total purchase price of 16,500,000 US dollar, not exceeding 595,730,850
baht ("NH1 Common Shares"). The company will pay for the NH1 common shares in cash. The company believes
that the aforementioned purchase price is most beneficial to the shareholders when considering the value of NH1

and the current value of the company's shares.

Summary of key points of the acquisition transaction:

Seller AKASAYSOK Power Sole Co., Ltd., represented by Mr. Phousaysana Saysombath.

Number of shares to | 17,420,000 shares, with a par value of 50,000 Kip per share.

be purchased

Total transaction Not exceeding 16,500,000 US dollar or equivalent to 595,730,850 baht.

value

Payment method Payment for the NH1 common shares will be made in cash.

The type and size of the transaction:

The calculation of the transaction size is based on the audited financial statements of the company as of December
31, 2023. These financial statements were audited by Mr. Jumphot Piraratnakorn, an authorized accountant with
license number 7645, and the specific business financial statements of NH1 for the year 2023, audited by Mr.
Apisit Thiengtrongpinya, an authorized accountant with PricewaterhouseCoopers (Lao) Sole Company Limited, for

use in this transaction. The details of the calculation are as follows:

The transaction involving the acquisition of assets is classified as an acquired asset transaction. When calculating
the size of the transaction as specified in the announcement of the transaction, it is found that the transaction has
a maximum transaction size based on the total asset value of the company, which is 20.58 % according to the

financial statements ending on December 31, 2023, audited by the authorized auditor (the company has not



engaged in any asset acquisition transactions as per the announcement in the past 6 months). The transaction

size is greater than 15% but less than 50%, the purchase of NH1 ordinary shares is classified as a Type 2

transaction according to the announcement of the transaction. Below are the details of the transaction size calcu-

lation:
Details of the calculation Company NH1 (Revised)?
(in million baht) December 31,2023 December 31,2023
Total Assets 5,943.29 1,774.37
Intangible Assets” 211.25 329.30
Total Liabilities 250.60 356.84
Equity attributable to shareholders 192.62 -
without controlling interest
Net Tangible Assets (NTA) 5,288.83 1,008.23
Profit (Loss) (Last 4 Quarters) (149.66) (48.38)
Number of Fully Paid Shares 9,292,374,138 17,420,000

Note

/1 Assets without physical existence, such as goodwill, prepaid expenses awaiting amortization, etc.,

excluding those assets without physical existence that generate principal revenue, such as conces-

sion, patent, permit, etc.

/2 NH1's financial statements for the year ended December 31, 2023, audited by Mr .Apisit Thiengtrong-

pinyo, and revised to include additional capital in Note 17 of the financial statements.

The criteria used for calculation are as follows:

Calculate based on the financial statements of NH1 for the year ended December 31, 2023.

Criteria used for calculation Formula for calculation Transaction size
(percentage)
Proportion of investment * NTA of NH1
1. Net Tangible Assets (NTA) Value 20.58
NTA of the company
Proportion of investment * Net profit of NH1
2 . Net Profit Criteria Na.
Net profit of the company
Total compensation value
3. Total Compensation Value Criteria 9.99
Total assets of the company
Number of shares issued for capital contribution
4 . Stock Value Criteria Na.
Number of shares paid up by the company

The criteria used to determine the size of this transaction include the total asset of the company, which is equal

to 20.58% based on the company's consolidated financial statements as of December 31, 2023 (the company

has not engaged in any transactions involving assets specified in the prospectus for the past 6 months). Therefore,

as this transaction falls under category 2, the company is required to disclose information regarding the sale of




these assets to the Securities Exchange of Thailand and circulate information circulars to shareholders within 2 1

days from the disclosure date, which is on 21 March 2024, the date of the transaction disclosure.

Details of Acquired Assets
4.1. Assets Purchased

The company will purchase ordinary shares of NH1 totaling 17,420,000 shares, equivalent to 100.00 percent of
the total issued and fully paid-up shares of NH1, at a purchase price of 16,500,000 United States dollars, not
exceeding 595,730,850 baht. The shares will be acquired from a seller deemed unrelated according to the
Securities and Exchange Commission's Announcement No. Tor.Jor.21/2551 regarding criteria for related transac-

tions.

4.2. General Information about NH1

Company Name Nam Houng1 Hydropower Co., Ltd. (“NH1")

Head Office Address Phonethan Neua Village, Saysettha District, vientiane Capital, Lao PDR
Date of Registration July 20, 2017

Nature of Business Engaged in the business of electricity generation from hydropower 15mWh
Registered Capital 871,000,000,000 Kip

Paid-up Capital 871,000,000,000 Kip

Board of Directors Mr.Phousaysana Saysombath

Authority to bind the company | One director's signature and the company's official seal.

Shareholders
As of February 29, 2024, NH1 had a total of 17,420,000 shares with a par value of 50,000 Kip per share. The
registered capital amounted to 871,000,000,000 Kip, with the fully paid-up capital also at 871,000,000,000 Kip.

The details of the shareholder accounts are as follows:

As of February 29, 2024
Shareholder Name Number of Percentage
Shares
1 AKASAYSOK Power Sole Co., Ltd. 17,420,000 100.00 %
Total 17,420,000 100.00 %

Source: Information according to the financial statements and note to financial statements Iltem 17 events after

the financial statements.
4.3. Business Overview

NH1 Hydro Power Co., Ltd. ("NH1") was established on July 20, 2560, to develop, construct, and operate
the Nam Houng 1 Hydropower Plant in the Lao People's Democratic Republic. The project, "Nam Houng 1
the Hydropower Plant," is located in the Nam Houng River, Pakkoung Village, Sayaboury District. It has a

production capacity of 15 mWh under the power purchase agreement with the government of the Lao People's



44.

Democratic Republic, Contract No. 04 KorLorTor.ChorYor. Sayaboury, dated July 20, 2017. The aforemen-
tioned power purchase agreement with the government of the Lao People's Democratic Republic has a dura-
tion of 30 years, from September 1, 2023 to September 1, 2053, which the expiration can be extended under
this agreement by NH1 has the following rights:

1. Ownership, operation, and maintenance rights of the Nam Houng 1 Hydropower Plant project's facilities.

2. Exemption from import duties, property tax, and other taxes related to the importation of equipment and labor
used for project construction.

3. Right to sell electricity to the Electricité Du Laos (EDL), the state-owned electric utility company in Laos.
(Electricité Du Laos: EDL)

4. Exemption from profit tax for a period of 5 years from the start of commercial operation (COD). The Nam

Houng1 Hydropower Plant has began commercial operation since September 1, 2023.

Industry Overview

The demand for electricity is continuously expanding due to the increasing industrialization and economic devel-
opment policies supported by the government sector. The trend of energy consumption is increasing, especially
in the ASEAN region, particularly in the Mekong River Basin countries such as Vietnam and Cambodia. This is
attributed to the relocation of industrial production bases to Vietnam by several countries, both public and private
sectors recognize the importance of promoting clean energy production. According to the 2020 Strategic Plan of
Electricité Du Laos (EDL-Gen), the aim is to establish 90 power plants nationwide to support becoming the
"Powerhouse of ASEAN" or "Battery of ASEAN." EDL-Gen is accelerating the development of 48 additional power
projects, including 4 3 hydroelectric power plants, 3 coal-fired thermal power plants, and 2 solar and wind power
plants, which will result in a total installed capacity of 25,000 megawatts nationwide and a target of exporting
9,000 megawatts within 2020 under the power purchase agreement with Thailand. However, the Electricity
Generating Authority of Thailand (EGAT) purchasing electricity directly from large private power producers (Inde-
pendent Power Producers: IPPs) in Laos without pass through EDL which has caused the Laotian government to
lose revenue from exporting electricity. Therefore, EDL is preparing to restructure its organization to become the
sole purchaser and owner of the entire electricity transmission network in Laos, which could help alleviate the

problem of budget deficits in the future.

Currently, hydroelectric power producers in Laos can be divided into two groups as follows:

1. HPP -WHOLLY OWN BUSINESS
This group of power producers consists of investors who fully own and operate the hydroelectric power plants.
They have installed production capacities ranging from 5 to 155 megawatts, distributed across various water

sources in Laos.



WHOLLY OWN BUSINESS

NAMKHAN2 HPP

Capacity : 130 MW
Ownership: 100%
COD:2015

& Downlosd: £14
More Detail

NAMSANAHPP

Capacity : 14 MW
Ownership : 100%
COD:2014
-‘-Download ElA
More Detail

NAMSONG HPP

Capacity : 6 MW
Ownership: 100%
COD:2012

== Download : EIA
More Detail

NAM NGUM 1HPP

o Capacity: 155 MW

Ownership: 100%
COD:1971
More Detail

NAMMANG 3 HPP

Capacity : 40 MW
Ownership: 100%
COD:2005
l‘-DownIoad ElA
More Detail

The detail are as follow:

Bokeo *

Phongsaly

{ Cudomxay

SELABAM HPP

Capacity: 5 MW
Ownership: 100%
More Detail

' Luangprabang ; Houaphanh

Savannakhet

NAM LEUKHPP

Capacity : 60 MW
Ownership: 100%
CPD 12000

== Download :EIA
More Detail

XESET 1HPP
Capacity : 45 MW

Ownership: 100%
COD:1991

More Detail

XESET 2HPP

Capacity : 76 MW
Ownership : 100%
COD:2009
-‘-Download :EIA
More Detail

Capacity : 88 MW E3 Download : EIA
Ownership: 100% More Detail
COD:2015

Project Location Type Installed Project Owner
Name River Province Capacity

Nam Khan 2 | Nam Khan Luangprabang | Reservoir 150 MW SinoHydro (China)

Nam Mang 3 | Nam Gnong | Vientiane Reservoir 40 MW China International Water & Electric Cor-

poration : CWE

Nam Leuk Nam Leuk Saysomboun | Reservoir 60 MW CWE & MITSUBISHI

Xeset 1 Xeset Saravan Run-of-River 45 MW ADB and Venene Thai and Italy

Xeset 2 Xeset Saravan Run-of-River 76 MW NORINCO

Selabam Selabam Chompasak Run-of-River 5.04 MW

Nam Song Nam Song Vientiane Run-of-River 6 MW Hazama Corporation

Nam Sana Namsana Vientiane Run-of-River 14 MW Nawarat (Thai)

Nam Khan 2 | Nam Khan Luangprabang | Reservoir 130 MW SinoHydro (China)

Houay Lam- | Houay Sekong Reservoir 88 MW CGGC (China)

phan Gnai Lanphan




2. JOINT VENTURE BUSINES

In this group, power producers are formed through joint investments between EDL-GEN and other investors.

They have various installed capacities, including large, medium, and small sizes, distributed across different

water sources in Laos.

JOINT VENTURE BUSINESS

NAM Ou 6 HPP

Capacity: 180 MW
Ownership: 15%

More Detail
NAM Ou 5 HPP

Capacity : 240 MW
Ownership: 15%
More Detail

NAM LONG 1HPP

Capacity : 5 MW
Ownership: 20%
More Detail

NAM Ou2 HPP

Capacity: 120 MW
Ownership: 15%

More Detail

NAM BENG HPP

Capacity : 36 MW
Ownership: 10%
More Detail

XAYABOURIHPP

Capacity: 1285 MW
Ownership: 20%

More Detail

NAM NGUM 5 HPP
Capacity: 120 MW

Ownership: 15%
More Detail

NAMTHA 1HPP

Capacity: 168 MW
Ownership: 20%
More Detail

NAMLIK 1 HPP

Capacity : 65 MW
Ownership: 10%

Savannakhe!

NAMLIK 1-2HPP

Capacity : 100 MW
Ownership: 10%

More Detail

NAMNGUM2 HPP

Capacity: 615 MW
Ownership: 25%
More Detail

NAM MANG 1 HPP

Capacity : 64 MW
Ownership: 10%
More Detail

THEUN HINBOUN HPP

Capacity: 520 MW
Ownership: 60%
More Detail

HOUYHOHPP

Capacity: 150 MW
Ownership: 20%
More Detail

DONGSAHONGHPP
Capacity : 260 MW
Ownership : 20%
More Detail

NAMTHERN 1 HPP

Capacity : 650 MW

Lower HouayLamPhanh HPP

Capacity : 15 MW
Ownership : 60%

Ownership: 15%
More Detail

More Detsl More Detsil
The details are as follows:
Project Name Location Type Installed Project Owner
River Province capacity
Nam Lik 1-2 Nam Lik Vientiane Reservoir 100 MW China Water and Energy Corporation
90%
EDL-GEN 10%
Houay Ho Houay Ho ATTAPUE Reservoir 150 MW EDL-GEN 20%
Glow Co., Ltd. 67.25%
Hemaray Land & Development 12.75%
Theun-Hin- Nam Theun | Bolikhamxay Reservoir 520 MW EDL-GEN 60%
boun GSM (Thailand) 20%
SCATEC 20%
Nam Ngum 2 | Nam Ngum | Vientiane Reservoir 615 MW SouthEast asia Energy Limited 75%
(Thailand)
EDL-GEN 25%




Project Name

Location

River

Province

Type

Installed

capacity

Project Owner

Nam Ngum 5

Nam Ting

Siengkuoang

Reservoir

120 MW

Power China resource 85% (Thailand)

EDL-GEN 15%

XayaBouri

Mekong

Xayabury

Run of River

1,285 MW

CK Power 42.50%

Natee Synergy Co.,Ltd. 25%
EDL-GEN 20%

Electricity Generating PLC.
12.50%

(EGCO)

Dongsahong

Mekong

Champasack

Run of River

260 MW

EDL-GEN 20%
Gound roses Ltd 79%
Siver Acreage Ltd 1%

Nam Mang 1

Xaysomboun

Run of River

64 MW

Dongfang 75%
A&C 10.75%
EDL-GEN 10%
Saitar 4.25%

Nam Ou 2

Luangprabang

Reservoir

120 MW

Power China Resources Limited 85%

EDL-GEN 15%

Nam Ou 5

Phongsaly

Resrvoir

240 MW

Power China Resources Limited 85%

EDL-GEN 15%

Nam Ou 6

Phongsaly

Run of River

180 MW

Power China Resources Limited 85%

EDL-GEN 15%

Nam Beng

OUDOMXAY

Reservior

36 MW

China National Electrical Equipment Co-
poration 90%
EDL-GEN 10%

NamLong

Lung Nam

Tha

Run of River

5 MW

SMP Consultant Sole Co.,Ltd 50%
Lungpraseuth Construction
30%

EDL-GEN 20%

Company




4.5. The Statement of Financial Position and Operating Summary

The Statement of Financial Position of NH1

Statement of Financial Position (Unit : USD) 2022 2023

Assets

Current assets

Cash and cash equivalents 707 565,046
Trade receivable, net - 195,046
Other current assets 21,586 66,217
Total current assets 22,293 826,309

Non-current assets

Deferred tax assets, net 2,289 6,672
Property and equipment, net 8,363 120,673
Intangible asset, net 46,831,932 48,369,460
Total non-current assets 46,842,584 48,496,805
Total assets 46,864,877 49,323,114

Liabilities and Equity

Current liabilities

Other payable to related party 11,010,428 39,838,001
Payable to contractors 2,026,183 725,912
Current portion of long-term borrowings 19,393,408 1,778,608
Other current liabilities 15,504 50,134
Provision for concession agreement liabilities - current 70,734 85,490
Total current liabilities 32,516,257 42,478,145

Non-current liabilities

Long-term borrowings 13,298,569 7,143,319

Provision for concession agreement liabilities 139,174 135,717

Total non-current liabilities 13,437,743 7,279,036

Total liabilities 45,954,000 49,757,181
Equity

Share capital 6,323,391 6,323,391

Accumulated loss (5,412,514) (6,757,458)

Total equity 910,877 (434,067)

Total liabilities and equity 46,864,877 49,323,114

Note: The financial statements of NH1 for the fiscal year ended on December 31, 2022 - 2023 have been audited.

PricewaterhouseCoopers (Lao) Sole Company Limited

10



The Statement of Income of NH1

Statement of Income (Unit : USD) 2022 2023
Sales and services income 3,204,260 3,677,653
Cost of services (2,954,141) (1,916,362)
Cost of sales - (590,099)
Gross profit 250,119 1,171,192
Administrative expenses (259,900) (466,044)
Impairment loss on financial assets-trade receivable - (4,872)
Foreign exchange gain, net 384,690 153,562
Operating Profit 374,909 853,838
Finance expense (686,645) (2,203,165)
Loss before income tax (311,736) (1,349,327)
Income tax (expense)/benefit 2,289 4,383
Net loss for the year (309,447) (1,344,944)

Note: The financial statements of NH1 for the fiscal year ended on December 31, 2022 - 2023 have been audited.

PricewaterhouseCoopers (Lao) Sole Company Limited

Total compensation value

APDL will purchase common shares of NH1 totaling 17,420,000 shares. The value of each share is set at 50,000 Kip,
equivalent to 100.00% of the total issued and fully paid-up shares of NH1. The total purchase price is 16,500,000 US
dollar or not exceeding 595,730,850 baht. APDL will pay for NH1's common shares in cash.

Total value of acquired assets

APDL will receive the transfer of NH1's shares totaling 17,420,000 shares. The value of each share is set at 50,000
Kip, with a total investment value not exceeding 595,730,850 baht. The total value of acquired assets can be calculated

by summing up the values according to NH1's financial statements as of December 31, 2566, referencing NH1's

financial statements, which amount to 39,403,934 US dollar with the following details:

Unit : United States dollars

Order Details As per the fi- Adjusted " Total
nancial state-
ments
1. Registered capital issued and paid 6,323,391 39,838,001 46,161,392
2. Unallocated profit — Accumulated (Loss) (6,757,458) - (6,757,458)
Total shareholders' equity of NH1 (434,067) - 39,403,934
Note “"Based on the financial statements of NH1 for the fiscal year ending on December 31, 2566, audited by

Price Waterhouse Coopers (PwC), adjusted by adding capital according to footnote 17 of the financial statements.
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By the resolution of the shareholder meeting of NH1 resolved to increase capital by converting the Company's credi-
tors, namely AKASAYSOK Power Sole Co.,Ltd, to registered capital of 39,838,001 US dollars. However,
AKASAYSOK Power Sole Co., Ltd. is the sole major shareholder in NH1 and has no relationship with the
Company, also directors, executives, and major shareholders. Including related persons and close relatives of said

persons of the Company.

Therefore, the company will receive the transfer of NH1 shares, totaling 17,420,000 shares, with a par value of

50,000 Kip per share. The value of the shareholders' portion is approximately 39,403,934 US dollar.

The criteria used to determine the total value of compensation

The company has hired financial consultants, Pi Advisory Limited ("Financial Advisor"), which is a financial consulting
firm which in the list of the Securities and Exchange Commission ("SEC"), to evaluate the business value of NH1 for
consideration in the transaction. The financial advisor selected the Discounted Cash Flow Approach as the method for
evaluating the stock value, which reflects the ability to generate profits and cash flows of the company to be received
in the future. This assessment is based on the present value of the net cash flow of the business expected to be
received in the future, referencing the past operations of the management team, with assumptions derived from eco-
nomic trends and future business operations. The financial advisor believes that the Discounted Cash Flow Approach
is the most appropriate method to evaluate the stock value of NH1 on this occasion, as it can reflect the fundamental
value of the company both currently and in the future. The appropriate value of NH1 ranges from 17,340,451.59 to

21,374,636.82 US dollar, with the following assumptions:

Revenue Estimation:
The financial advisor has prepared estimates of electricity production based on production capacity and the number
of days expected to produce electricity, and compared the quantity of electricity produced with the maximum elec-

tricity purchase agreement specified by EDL and the purchase price of electricity specified.

Year 2024 | 2025 | 2026 2027 2028 2029....2053

The quantity of | GWh 57.40 | 57.40 | 57.40 | 57.40 | 57.40 | Fixed throughout the con-
electricity sold cession period.

to EDLY

Utilization Rate | % 52.80 | 52.80 | 52.80 | 52.80 | 52.80 | Fixed throughout the con-

cession period.

The purchase USD/kWh | 0.059 | 0.060 | 0.0628 | 0.0628 | 0.0632 | Fixed throughout the con-

price of elec- cession period.

tricity.

Note 1/ this is the maximum amount of electricity purchased according to the concession agreement.
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Estimated Expenses

Expenses incurred in operations include:
Royalty Fee

Reservoir protection fee
Social/community development fee

Expenses for Sales and Administration

Cost of materials, fuel, tools, and equipment

Annual maintenance costs

Other expenses

Fixed Assets

Fixed assets consist of:

Buildings/Office buildings

Machinery for electricity production

Income Tax Rate

Accounts Receivable Turnover Rate

Loans

Calculated at a rate of 2.00% of revenue.

Fixed rate of 1,840 US dollar per annum.

Calculated at a rate of 1.00% of revenue.

Estimated at 99,000 US dollar per year and growing at a rate of
5.00% per year.

Calculated at a rate of 0.50 US dollar per kWh per month, increasing
at a rate of 3.00% per year.

Variable based on a proportion of revenue at a rate of 1.00% of
revenue.

Variable based on a proportion of revenue at a rate of 1.00% of

revenue.

Depreciation is calculated at a rate equal to the useful life of 30
years.

Depreciation is calculated at a rate equal to the useful life of 30
years, with a major overhaul in the 15th year costing 780,000 US
dollar.

The company received incentives during the initial 5 years of oper-
ation and will commence paying taxes in year 6 at a rate of 24.00%.
The turnover rate of accounts receivable is 30 days of billing cycle.
The company has borrowed from financial institutions according to
a loan agreement to be repaid within 5 years from the start of elec-

tricity sales, at an interest rate of 8.00% per year.
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NH1 il i 2 i3 4 iis 14 6 i 7 s Ui ¢ i 10
024 2025 2026 2027 1028 2029 2030 2031 2032 2033
AumlsTau
Fela 3,386,514.10 544391270 3,604.628.69 3.,604,628.75 362758823 5,627,388.50 J 5,627,388.42 3,627,588.49 362758835
Al (360,163.70) (370.683.6) (386.699.93) (393,021.74) (44121820 (430273.84) (43 148 (469.578.90) (479.864.71) (490.694.99)
ALABuTemLaTAERE T (1,646,123.13) (1.646,125.13) (1.646,125.13) (1,646,123 13) (1,646,123.13) (1,610,380.29) (1,610,380.29) (1,610,380.29) (1,610,380.29) (1,610,380 29)
ArlsanAanssuELiaT ; 1427,101.94 1.571,803.63 1,563,431 88 1,540,244.90 1.566,934.16 1.557,486.59 1.547,619.23 153734349 1.526,513.26
dunumanisi (516,036.13) (370,056.13) (224,036.13) (78,42083) . B . . .
anuAanet TSl 716,202.41 91104581 1.201,747.50 133042575 146182405 1.566,934.16 155748650 1.547,620.23 153734349 1.526513.26
aleTemEiuls - v - - - - 376,064.20 373,796.78 371.431.02 368.062.44 366.363.18
A'lsans 716,202.41 OI1,045.81 T201,747.50 1330,435.75 TA61,824.05 1,190,369.96 1,183,680.81 1,176,198.22 1,168,38L.05 1,160,150.08
"NHI1 i 11 i 12 i 13 i 14 15 i 16 17 i 18 i 19 i 20
2034 2035 2036 2037 2038 2039 2040 2041 2042 2043
wulsmanu
Tnle 3,627.588.61 3.627.588.68 3.627.588.74 3.627.588.80 362758887 3.627.588.93 3.627.588.99 3.627.589.06 3.627.589.12 3.627.589.18
LNEEE] (501,896.96) (313,388.57) (525,792.18) (538.331.23) (331,931.67) (547.678.38) (562,175.59) (377.313.33) (393,121.71) (609.737.35)
AlLABuTIAILazAIdaT IR (1,610.3802%) (1.610380.2%) (1.610.380.29) (1.610.380.29) (1,636.3802%) (1.636.380.29) (1.636.380.29) (1.636.3802%) (1.636.380.29) (1.636.380.29)
A lsanAanssuE iYL 1,515,311.36 1,503,619.52 1,491,416.26 1478,677.28 1,439,276.91 1,443,530.26 1,429,033.11 1,413,395.23 1,398,087.11 138147134
suuInanEdy - - - - - - - - - -
avunaua TR A le 1,515311.36 1,503,619.82 1,491,416.26 1.478,677.28 1,439.276.91 1,443,530.26 1,429,033.11 1,413,895.23 1,398,087.11 138147134
ldamdiuls 363.674.73 360.868.76 337.939.90 334.882.55 345.426.46 346.447.26 342.967.95 339.334.86 33554091 331.553.12
flsans 1,151,636.63 1,142,751.06 1,133,476.36 1,123,794.73 1,093.850.45 1,097,082.99 1,086,065.16 1,074,560.38 1,062,546.21 1,049,018.22
"NH1 i 21 i 22 i 23 i 24 i 25 1l 26 i 27 i 28 i 29 il 30
2044 2045 2046 2047 2048 049 2050 2051 2052 2053
qurlsEavu
Teld 3,627.589.24 3,627.589.31 3,627.589.37 3,627.589.43 3,627.589.50 3,627.589.56 . 3,627.589.60 3,627.389.75 2.546.671.91
LANEER (626.,980.42) (644.990.73) (663.304.06) (683.457.50) (703,990.32) (725 443.11) 1.838.17) (771282.15) (795.760.24) (761.891.81)
AlLABNTIATLATAIRRT IO (1.636,380.29%) (1.636,380.2%) (1.636,380.29) (1.636,380.29) (1.636.380.2%) (1.636.380.29) (1.636.380.2%) (1,636380.2%) (163638029 (1,636,380.29)
fvlsnARaRssuE TN TY 1,364,218.53 1,346,218.26 1,327405.01 1,307,751.55 1,287,218.89 1,265,766.16 1,243,350.56 1,219.927.24 1,195,449.21 148,399.51
AUy - - - - - - - - - -
avunauE T anEEule 1,364,218.53 1,346,218.26 1,327405.01 1,307,751.55 1,287,218.89 1,265,766.16 1,243,350.56 1,219.927.24 1,195,449.21 148,399.51
mledeaiiula 32741485 32309238 318357720 313.860.37 30893253 303,783.38 203 404.13 202.782.54 286.807.81 35.615.95
fvlsgus 1,036,813.68 1,023,115.88 1,008,827.81 993,891.18 978,286.35 961,982.28 944,946.42 917,144.70 908,541.40 112,783.86
'NHI il 2 i3 i 4 iis ila i 7 1is i ¢ i 10
2024 202 2026 2027 2028 2029 2030 2031 2032 2033
duuﬁﬂdf\“:\'ﬂﬂﬂﬁilﬁu
dunswe
Aundndnyuciou
FuAALATREASARULL AR 1,110202.92 1,862,746.16 2,897 40925 4,082,960.12 539778212 10,993_102.57 13,779,681.08 16,538,442.42 1932897278
grmilmsauazgnnilau 278.343.62 283.061.32 206.270.85 206.270.86 208.157.04 208.157.95 208.137.95 208.157.96 208.157.06
AunFndnyudsuiu - - - - - - - - - -
B 1,388,636.54 3.143,807.48 3,193 680.10 137923098 5.605.040.16 8.497.190.42 11.391,.260.52 14,077,839.03 16,836,600.37 10.627.130.13
Aundndlinyuiou
fifiu avnsuazalngal 37.995.442.80 36.654.440.61 3351545841 3397243622 32,631.434.02 31.326.176.66 50.,020.919.30 28,715.661.94 2741040458 26.,105.147.22
Aunindlifidiau 8,348,365.07 8,343.442.13 §.238.319.20 7.933,196.27 7.628,073.33 7.522,930.40 7.017,827.47 6,712,704.53 6,407,581.60 6.102.438.67
Aunswiliwyuinuiu 6,672.00 6.672.00 6.672.00 6.672.00 6,672.00 6,672.00 6.672.00 6,672.00 6,672.00 6.672.00
B 16,330,670.87 1520435474 13,338,420 61 1012 30448 A0266,179.33 38,653,100.06 37,043 41877 3543303847 33,824,658.18 3221427788
SuAuwEWE 18,130,316.41 17,350,362.2 16,752,100.71 16,191,535.46 15,962,110.51 17,152,980.48 18,336,679.18 19312,877.50 50,681,158.55 51,341,408.63
wildu

wildunyuiFou
R T
SmilnEAwanEIiEY
FurgAuszezdu
. g .
dugananyaaa o looiu
FEy F
wildusalslagininmu
s ]
wiFunyuinuau

723,912.00
1,300,000.00 ~

30.134.00

723,912.00
1,800,000.00 ©

725 912,00
1,800,000.00 ©

725, 912.00
1,791.240.00

50.134.00

725,912.00
r

30,134.00

725,912.00
r

723.912.00
r

725,912.00
r

725,912.00
r

30,134.00

725.912.00

50.134.00 50.134.00 50.134.00 50.134.00 50.134.00 50.134.00
e 3376.046.00 7376.046.00 7376.045.00 7367.286.00 776.046.00 776.046.00 776.046.00 776.046.00 776,046.00 T76.046.00

wildulainguiiou
FueBus=ezin 5,321,927.00 1.721.027.00 (69.313.00) (69.313.00) (60.313.00) (69.313.00) (60.313.00) (69.313.00) (69313.00)
wilduLinyudiouiu 207.00 207.00 221.207.00 221.207.00 221.207.00 221.207.00 221,207.00 221.207.00
11 3,543.134.00 1,043.134.00 151,804.00 151,894.00 151,804.00 151,894.00 151,804.00 151,804.00
A 8,119.180.00 6.310.180.00 3.510.180.00 3,719.180.00 937,040.00 937,940.00 927,040.00 937,040.00 927.040.00

dumaeHiayu

uannzdisuthmu 46.161392.00 16.161392.00 16.161.392.00 46,161 392.00 46,161.392.00 46.161.392.00 16.161.392.00 46.161.392.00 46,161 392.00 46.161.392.00
Avls (mavu ) azau (6.041.255.59) (3.130.200.78) (3.928.462.29) (2.589.036.54) (112721249 $3,657.48 1.247.347.28 2.423,545.50 3,591.926.55 4.752,076.63
suduEavdau 40,120,136.41 41,031,182.22 41,232,929.71 43.571,35546 45,034,179.51 46,225,049.48 47,408,739.18 48,584,937.50 49,753,318.55 50.913,463.63
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"NH1 i 11 i 12 3 13 i 14 i 15 i 16 i 17 3 18 3 19 04 20
2034 2035 2036 2037 2038 2039 2040 2041 2042 2043
SuRARISIUTIIASIEY
Funiwe
Aundndnyuiiou
iiugauaznamaiisuiniuas 22,090.989.71 24 844.121.06 2758797711 3227238347 35,005,846.75 3772820020 40.439232.87 43.138.159.36
gAmilmsAuazganiiau 208.157.97 208.157.97 208.157.99 208.157.99 208.158.00 208.158.00 208.158.01
Funiwdnyuisudu - - - - - - - - - -
U 22.380.147.68 25.142.279.03 27.886.135.69 30,620,310.71 32,570,541 46 35.304,004.74 38.026,.450.20 40.737.390.87 43.436317.37 46,122 615.88
Aundndlainyudou
fidu a1suazangal 24,790 880.36 23,494 632.50 22.180.375.13 20.884.117.77 20.332.860.41 19,001,603.05 17,670,345.69 16,339,088.33 15,007,830.97 13,676,573.61
Aunindhifidiau 3,797.335.73 5,492212.80 5,187,080.87 4.881,966.93 4.576,844.00 4271,721.07 3.,966,598.13 3,661.475.20 3,356,352.27 3,051,220.33
Aunindlinyudoudu 6.,672.00 6.,672.00 6.,672.00 6.,672.00 6.,672.00 6,672.00 6.,672.00 6.,672.00 6.,672.00
U 30,603,897.59 28.993.517.30 27.383.137.00 2491637641 23.279.996.12 21.643.615.82 20,007233.33 18,370,855.24 16,734 474.94
swAundwug 51,003,045.26 54,135,796.33 55,269,272.69 57.486,917.87 58,584,000.36 59,670,066.03 60,744,626.40 61,807,172.61 62,857,090.82
wildu
wildunyudiou
FmilmsAuandniau 725,912.00 725,912.00 725,912.00 725,912.00 725,912.00 725,912.00 725,912.00 725,912.00 725,912.00 725,912.00
iufius=ozdu r - T - T - T - T - T - T - T - T - T -
udBuainyaraiAsiloaiu - - - - - - - - - -
wildunayls=Tagininau - - - - - - - - - -
wilAumyudoudu 50.134.00 50.134.00 50.134.00 50.134.00 50.134.00 50.134.00 50.134.00 50.134.00 50.134.00 50.134.00
U 776,046.00 776,046.00 776,046.00 776,046.00 776,046.00 776,046.00 776,046.00 776,046.00 776,046.00 776,046.00
witaw sy udiou
\iufgiuszazena (69.313.00) (69.313.00) (69.313.00) (69.313.00) (69.313.00) (69.313.00) (69.313.00) (69.313.00) (69.313.00) (69.313.00)
wilaulimyudoudu 221.207.00 221.207.00 221.207.00 221.207.00 221.207.00 221.207.00 221.207.00 221.207.00 221.207.00 221.207.00
U 151.894.00 151.894.00 151.894.00 151.894.00 151.894.00 151.894.00 151.894.00 151.894.00 151.894.00 151.894.00
sunalau 927,940.00 927,940.00 927,940.00 927,940.00 927,940.00 927,940.00 927,940.00 927,940.00 927,940.00 927,940.00
drumasrdanu
vuaanziigueszuai 46.161.392.00 46.161.392.00 46.161.392.00 46.161.392.00 46.161.392.00 46.161.392.00 46.161.392.00 46.161.392.00 46.161.392.00 46.161.392.00
frls (zavu ) azan 3,903,713.26 7.046,464.33 8.179.940.69 0.303,735.42 10,397,585.87 11,494 668.86 12,580,734.03 13,655,204 40 14,717 840.61 13,7 58.82
A uEaiayu 51,065,105.26 53,207,856.33 54,341,332.69 55465,127.42 56,558,977.87 57,656,060.36 58,742,126.03 59,816,686.40 60,879,232.61 61,929,150.82
"NH1 14 21 14 22 1ii 23 14 24 i 25 il 26 i 27 ili 28 i 29 14 30
2044 2045 2046 2047 2048 2049 2050 2051 2052 2053
TUUARISIUEVINANS Y
Aundwmg
Aunwiwyuiou
dudaAuarnamaftuiduda 48,497.651.84 51,157,138.01 53,802,366.10 56.432,637.57 39,047,304.21 61,645,666.78 64.226.993.50 66,790,518.49 69,335,440.18 71,173,446.89
grmimsmuazaaiau 203.158.02 208 138.03 203 138.03 208 158.04 208 158.04 208.138.05 208 138,05 208 158.06 208 158.06 20031550
Aunindnyunioudu - - - - - - - - - -
Y 18,793 800.86 51433 316.03 34.100,524.13 36,730,703 61 30345 46226 61,043 324 83 §7.038.676.33 50,633,308 24 71332,762.30
Aunindluinyudiou
figu avensuazaynsel 12,343.316.23 11,014,058.89 9.682.801.53 837134417 7.020236.80 5,680.020.44 302631472 1,603237.36 364,000.00
aunindliiidieu 2,746,106.40 2,440,983 47 2,135,860.53 1,830,737.60 1.525,614.67 1.220.491.73 610,245.87 503,122.93 -
Fundn Flaimyuizudy 6.672.00 6.672.00 6.672.00 6.672.00 6.672.00 6.672.00 6.672.00 6.672.00 6.672.00
33 15,098,094.63 13.461,714.33 11,825,534.06 10,188,933.77 8.352,573.47 6.916.193.18 5279.812.88 3.643.432.59 2.007.052.29 370.672.00
[T — 63,393,904.50 64,017,030.38 §5,025,358.10 66,010,749.37 67,308,035.73 68,360,018.01 69,304,964.43 70,732,109.13 71,640,650.54 71,753,434.39
wildu
wildumyudiou
WnilmsAwandilau 725.912.00 725.912.00 7235.912.00 725,912.00 725,912.00 725.912.00 723.912.00 7235.912.00 725,912.00 725.912.00
Fuganszardu - - T - r - T - T - T - r - r - T -

- o g .
Vugiuanyeraiinioofu
wildunaysTasininnu

30,134.00

30,134.00

30,134.00

30,134.00

30,134.00

wiaunyuisuiy 50,134 00 50,134 00 50,134 00 50.134.00 50,134 00
31 776.,046.00 776,046.00 776,046.00 776,046.00 776.046.00 776.046.00 776,046.00 776,046.00 776,046.00 776.,046.00
wildulany e
T e — (69,313.00) (69,313.00) (69,313.00) (69,313.00) (68,313.00) (69,313.00) (60,313.00) (69,313.00) (69,313.00) (69,313.00)
wiawbinyuinuiy 221 207.00 221 207.00 221 207.00 221 207.00 221 207.00 221 207.00 221 207.00 221 207.00 221 207.00 221 207.00
31 151 89400 151.894.00 151, 894.00 151.894.00 15189400 151 89400 131,894.00 151,894.00 151,894.00 151 89400
saniiau 917.940.00 917.940.00 927,940.00 927,940.00 927.,940.00 927.940.00 927.940.00 927,940.00 927,940.00 917.940.00
drunadsiayu

NuaswnziinuthszuaE
A7ls (mevu ) azau

46,161,392.00
16,804,372.30

46,161,392.00
17.427,604.38

46,161,392.00
18,936,326.19

46,161,392.00
19.930,417.37

46,161,392.00
20,808.703.73 21

46,161,392.00
,7170,686.01

46.161,392.00

2271583243

46.161,392.00

2364277713

46,161,392.00
24,351,318.54

46,161,392.00
24,664,102.3¢

- -
SuAIUTEHABLY

62,965,964.50

63,989,000.38

64,997,918.19

65,991,809.37

66,970,095.73

67,932,078.01

68,877.024.43

§9,804,169.13

70,712,710.54

70,825,494.3%
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Discount Rate WACC is set to be equal to 9.75%

As for the discount rate, two methods can be used: the Weighted Average Cost of Capital (WACC) method, which
is used in conjunction with the Free Cash Flow to Firm (FCFF), or the Equity Return method, or Ke.
The financial consultants used the discount rate by calculate the present value of future cash flows is derived from
the Weighted Average Cost of Capital (WACC) of the company, which depends on.
e Debt-to-Equity Ratio
e Cost of Debt after tax: Kd*(1-t)
e Cost of Equity : Ke

The formula for calculating this is as follows:
WACC = Kd* (1-T) * (D/)D+E)) + Ke*(E/(D+E))

Ke = The rate of return for equity holders is 18.33%.

Kd =  The financial cost of NH1 is estimated at 8.00%. This estimate is provided by

financial consultants based on the interest rate of long-term loans from financial

institutions.
T = The Effective Tax Rate for corporate income tax is 24.00%.
D = The proportion of debt bearing interest, as per the theory, is 0.70.
E =

The proportion of equity as per the theory is 0.30.

Ke can be calculated from the Capital Asset Pricing Model (CAPM) as follows:

Ke = Rf + B (Rm - Rf)

Rf The rate of return on government | 6.87%  Based on the rate of return on Lao government bonds
bonds. issued and offered for sale in United States dollars

(source: www.Isx.com)

Rm | The average investment return rate | 19.23% | The rate of return from investing in Laos, as referenced
in Laos. by Professor Aswath Damodaran from New York Uni-

versity Stern School of Business theory.

B The volatility of changes in the SET | 0.927 | It is a market risk indicator of stock prices, calculated
Index and stock prices. from the volatility of securities of companies listed on
the Stock Exchange of Thailand. Specifically, it consid-
ers companies investing in the electricity sector in
Laos, totaling 6 companies. The calculation utilizes a
backward-looking average of 365 days, from March
1st, 2023, to February 29th, 2024, which referring from
Professor Aswath Damodaran theory from New York

University Stern School of Business. This period is
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chosen to reflect the desired investor returns for the
business from the most current information available.
Then, the volatility value is adjusted to remove the im-
pact of debt, resulting in Un-levered Beta (Bu) to be
used for comparison according to the calculation for-

mula as follows:
Formula Bu = B /{1 + )1 — tax (x )D/E(}}
By

Bu = Unlevered Beta or the coefficient of variation that
adjusts the impact of debt of each of the 6 com-

panies being compared.
Tax = Corporate income tax rate 20%

D/E = Interest-bearing debt to equity ratio. Using the
average interest-bearing debt to equity ratio of 6

listed companies that were compared.

The average Unlevered Beta (Bu) value can be calcu-

lated as follows:

Com-
B tax | DIE Bu
pany
Banpu 0.728 | 20% 1.346 0.819
CK 0.949 | 20% | 2.135 0.966

CKP 1137 | 20% | 0.719 1.091
EGCO | 1.226 | 20% 1.143 1.151
MDX 0.400 | 20% | 0.017 0.600
Ratch 0.983 | 20% | 0.840 0.988

Average 0.927

Source: Information from Bloomberg and

www.set.or.th

When the Unlevered Beta (Bu) and the average Debt-
to-Equity ratio (D/E) of the selected 6 companies for
comparison are taken into account and used to calcu-
late backward, the result will yield the Levered Beta

Formula (B) as follows:
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B = Bux {1+ )1 - tax (x )D/E(}

Bu

tax

D/E

0.927

20%

1.

033

0.936

To summarize, the Weighted Average Cost of Capital (WACC) is 9.75%.

For the method of determining the present value of Free Cash Flow to Firm (FCFF), which is the cash flow available to

the company each year after deducting expenses and taxes, and then adding back non-cash items such as depreciation to find

the true cash flow. This cash flow is then adjusted for changes in working capital, subtracting investment expenses and principal

repayments for loans. This calculation results in the net cash flow of the business each year. Afterward, the net cash flow of the

business each year is discounted by the discount rate to find the present value of the cash flow at the present time. The present

values of the cash flow for each year are then summed up to get the value of the business.

Given the provided information and assumptions, the cash flow of NH1 can be calculated as follows:

NOPAT =EBIT * (1-Tax rate}
Add Depreciation

Less Invesment

Less Change in working capital
Add Changs in Capital

Add Drawdown Loan

Less Principal Repayment
FCFE

Cumulative FCFE

PV of FCFE

Cumulative NPV

"NHL

EBIT
Tnterest
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Less Change in working capital
Add Change in Capital

Add Drawdown Loan

Less Principal Repayment
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'NHI

EBIT
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Less Change in working capital
Add Changs in Capital
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Based on the evaluation using the Discounted Cash Flow Approach, the total value of NH1 19,204,874.28 US dollar.

In addition, the financial consultant conducted a Sensitivity Analysis to assess the robustness of the valuation to

changes in the discount rate, aiming to cover a range of potential impacts from external factors. Specifically, they adjusted the

discount rate by increasing and decreasing around 1.00 percentage point per year from the original discount rate. This was
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done to consider the value of NH1 in cases where the discount rate changes due to external factors. The financial consultant
deemed a 1.00 percentage point change per year as appropriate to encompass potential variations in assumptions at a

reasonable level, without excessively widening the range of final values. Here are the details:

The Summary Table of the Sensitivity Analysis:

The value of the NH1
Discount Rate
(US dollar)
Decrease 1.00% 8.75 % 21,374,636.82
- 9.75 % 19,204,874.28
Increase 1.00% 10.75 % 17,340,451,59

From the table above, it is found that when conducting a sensitivity analysis from the discount rate (WACC), the
value of the NH1 business falls within the range of 17,340,451.59 to 21,374,636.82 US dollar.
The appropriate value of NH1 from the Discounted Cash Flow Approach at a discount rate of 9.7 5% falls within the
range of 17,340,451.59 to 21,374,636.82 US dollar. The company's board of directors believes that a purchase price
not exceeding 16,500,000 US dollar would result in a discount of 840,451.59 to 4,874,636.82 US dollar, which is a
reasonable price.
- Therefore, the board of directors considers the proposed purchase price to be appropriate in order to maximize

the overall benefits for both the company and the shareholders.

8. Benefits that the company will receive

The transaction in this instance will contribute to generating stable income and profits for the company in the long term,
thereby positively impacting its operations. Investing in this new energy business segment will diversify the company's
revenue streams and create opportunities for steady returns. This expansion into new business domains enhances the
company's operational capabilities and opens up avenues for continuous business growth and expansion. Consequently,
the company's overall business prospects will improve, with higher revenues and reduced need for extensive customer

acquisition efforts.

9. The company's plans after investing in NH1 and risk issues

The company's plans after investing in NH1

- The company will appoint representatives to serve on NH1's board of directors to fully managing control.
- The company plans to expand NH1's production capacity, including the development and adoption of new tech-

nologies that are energy-efficient in electricity generation.

Risk issues

Risk factors associated with this investment include:

- After this investment, the company will have an additional business in the energy sector, operating in the Lao
People's Democratic Republic (LPDR), which is a new business area where the company lacks expertise. The

success of this venture depends partly on the existing management of NH1, some of whom will continue to hold
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management and/or board positions. While the company anticipates revenue and profits (or losses) from this
venture, if the performance of NH1 in LPDL does not meet expectations in the future due to factors like inadequate
water resources for electricity production, it could impact the overall performance of the company. However, the
company believes that NH1 is a new project with well-studied investment and clear power purchase agreements,

suggesting potential success.

Following the full transfer of business operations from AKASAYSOK Power Sole Co., Ltd., the company may face
challenges in integrating management practices and organizational culture. Each company may have different
management approaches and organizational cultures, including differences in human resources such as positions,
ranks, and criteria for compensation, which could affect operations and lead to increased expenses during the initial

phase post-transfer.

In the event that the company is unable to pay for the shares AKASAYSOK Power Sole Co., Ltd., which may be
due to the failure to meet certain pre-transaction conditions such as increasing registered capital and/or other pre-
transaction conditions as detailed in point 12 of other necessary conditions to be fulfilled prior to obtaining the
assets, the company will not be able to purchase shares from AKASAYSOK Power Sole Co., Ltd. and will incur
expenses related to the transaction, such as legal consulting fees and analysis fees for NH1 operations. Addition-

ally, there will be a loss of opportunity to benefit from the transaction.

Risks associated with the operation of NH1 include:

Electricity Production and Revenue Collection

Following the investment, if the water management estimates result in insufficient water for electricity production
and revenue collection from consumers are delayed, it could potentially impact the overall performance of the
company. However, the company believes that NH1 is a new project with well-studied investment and clear power
purchase agreements, suggesting potential success. Therefore, the project is expected to operate successfully

despite these risks.

10. Sources of funds used to purchase the asset

1.

The Company uses the source of funds from the transaction of Company Private Place mend and Right offering to

acquire the common shares from AKSAYSOK Power Sole Co., Ltd.

Details of securities issuance to pay for the asset purchase:

- No new securities issuance -
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12. Other necessary conditions to be fulfilled before obtaining the asset:
The transaction described above falls under the category of transactions resulting in assets received or sold, with a
maximum transaction size equivalent to 20.58% calculated based on the total financial statements at the end of De-
cember 2566 (audited by authorized accountants). The Company does not have transactions resulting in assets received
or sold within the last 6 months, with transaction sizes exceeding 15% but less than 50%. Therefore, the purchase of
ordinary shares of NH1 is classified as a Type 2 transaction as per the announcement regarding the receipt or sale of

assets. Consequently, the company has the following responsibilities:

(1) Disclose information about the transaction to the Stock Exchange.
(2) Send notices to shareholders regarding acquisition of asset by the Company within 21 days from the date of

disclosure to the Stock Exchange.

Since this transaction involves the acquisition of assets, which the board of directors sees as an important investment
expansion into a new business, it is advisable to report this transaction to the Company's shareholders' meeting for

acknowledgment and further action.

Furthermore, stock trading will occur once the preconditions, as specified in the purchase agreement, are met. The

important preconditions and their current status can be summarized as follows:

Precondition Status

(1) On the date of share transfer, there are no events or actions that may significantly Under process
negatively impact to NH1 or obstruct transactions as stipulated in the share purchase

agreement.

(2) The seller has obtained necessary approvals, consents, and permits from relevant Under process
government agencies, creditors, and counterparties, as required by the share pur-

chase agreement, or has consented to complete the share purchase agreement.

(3) Throughout the period from the date of signing the share purchase agreement until Under process
the share transfer date, the seller shall not transfer the shares sold to any individual
nor create any liabilities or encumbrances on the shares sold, assets, or operations
of NH1. This includes refraining from any actions or omissions that may affect NH1's

licenses, approvals, or operations.

(4) The seller shall proceed to complete the registration of additional capital as required Under process

by the financial statement notes of the auditor.
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13. The Board of Directors' Opinion on the Transaction:

- The board of directors’ resolution to approve the acquisition of ordinary shares of NH1 was passed by No.2/2024
on March 21. It was agreed that the terms and conditions regarding this transaction are appropriate and suitable
for normal business transactions.

- The board of directors of the company believes that the purchase and sale price in this transaction is appropriate,
as financial advisors have been hired to assess the value of the compensation received. The evaluation of fair
value is conducted using the Discounted Cash Flow Approach, with the value of NH1 ranging from 17,340,451.59
to 21,374,636.82 US dollar.

- The board of directors anticipates that both the company and its shareholders will benefit from investing in NH1.
This transaction is expected to enhance the business's capabilities and expand opportunities for growth in poten-
tial industries.

14. Opinions of the Audit Committee and/or Directors of the Company which is different from the opinion of the

Board of Directors About entering into the transaction

No committee member has an opinion that is different from the opinion of the Board of Directors according to item 13.

The board of directors certifies that the information in this information document is accurate, complete, not false,

and does not cause significant omissions or misrepresentations that should be disclosed in the essential information.

Please be informed accordingly.

Best regards

Alpha Divisions Public Company Limited

(Mr. Teera Chutiwarapon)

Chief Executive Officer
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