
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
สรุปรายงานการประเมินมูลค่าทรัพย์สิน 

มูลค่าตลาดยุติธรรมของรายไดสุ้ทธิจากการประกอบกิจการโรงไฟฟ้าชีวมวล  แห่งของ 

บริษทั บุรีรัมยพ์ลงังาน จาํกดั และบริษทั บุรีรัมยเ์พาเวอร์ จาํกดั 

เลขที  และ  หมู่  ซอยสาธารณประโยชน์ไม่มีชือ แยกจากถนนสายบา้นหนองติว-บา้นสาวเอ ้ 

(ทางหลวงชนบท บร. , ระหวา่งหลกักิโลเมตรที - ) 

ตาํบลหินเหลก็ไฟ อาํเภอคูเมือง จงัหวดับุรีรัมย ์

รายงานเลขที /  

 

เสนอ: บริษทัหลกัทรัพยจ์ดัการกองทุนรวม บวัหลวง จาํกดั 
 อาคารสาธรซิตีทาวเวอร์ ชนั  ชนั  และชนั  

ถนนสาทรใต ้แขวงทุ่งมหาเมฆ เขตสาทร กรุงเทพมหานคร  
 



 
 

 

ลบัเฉพาะ 

 

วนัที  กุมภาพนัธ์ พ.ศ.  

 

บริษทัหลกัทรัพยจ์ดัการกองทุนรวม บวัหลวง จาํกดั 
 อาคารสาธรซิตีทาวเวอร์ ชนั  ชนั  และชนั  

ถนนสาทรใต ้แขวงทุ่งมหาเมฆ เขตสาทร กรุงเทพมหานคร  
 

เรียน ผูจ้ดัการกองทุนฯ 

 

รายงานของบริษทัฯ เลขที /  

 

ตามความประสงค์ของท่าน บริษัท อเมริกัน แอ๊พเพรซัล (ประเทศไทย) จ ํากัด ได้ทําการ

ประเมินมูลค่าสิทธิในรายไดสุ้ทธิจากการประกอบกิจการโรงไฟฟ้าชีวมวลของบริษทั บุรีรัมยพ์ลงังาน 

จาํกดั (“บีอีซี”)  และ บริษทั บุรีรัมยเ์พาเวอร์ จาํกดั (“บีพีซี”)  (เรียกรวมว่า “ทรัพยสิ์น”) ของกองทุนรวม

โครงสร้างพืนฐานโรงไฟฟ้ากลุ่มนาํตาลบุรีรัมย ์(“บีอาร์อาร์จีไอเอฟ”) 

 

 ทีตงัของทรัพยสิ์นเป็นดงัต่อไปนี 

 

ทรัพยสิ์นส่วนที  ทรัพยสิ์นของบริษทั บุรีรัมยพ์ลงังาน จาํกดั (“บีอซีี”)  

ตงัอยูท่ีเลขที  หมู่  ซอยสาธารณประโยชน์ไม่มีชือ แยกจากถนน

สายบา้นหนองติว-บา้นสาวเอ ้(ทางหลวงชนบท บร. , ระหว่าง

หลกักิโลเมตรที - )  ตาํบลหินเหลก็ไฟ อาํเภอคูเมือง จงัหวดับรีุรัมย ์

ทรัพยสิ์นส่วนที  ทรัพยสิ์นของบริษทั บุรีรัมยเ์พาเวอร์ จาํกดั (“บีพีซี”) 

ตงัอยูท่ีเลขที  หมู่  ซอยสาธารณประโยชน์ไม่มีชือ แยกจากถนน

สายบา้นหนองติว-บา้นสาวเอ ้(ทางหลวงชนบท บร. , ระหว่าง

หลกักิโลเมตรที - )  ตาํบลหินเหลก็ไฟ อาํเภอคูเมือง จงัหวดับรีุรัมย ์
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โดยรายงานนีจะใช้เพือวตัถุประสงค์สาธารณะทางบัญชี วนัทีทาํการประเมิน คือ วนัที  

ธันวาคม พ.ศ.  และ  ไตรมาสถดัไป และเพือทราบมูลค่าทดแทนใหม่เพือวตัุประสงค์ในการ

ประกนัภยั  วนัทีทาํการประเมิน คือ วนัที  ธนัวาคม พ.ศ.  

 

รายได้สุทธิจากการประกอบกิจการโรงไฟฟ้า ภายใตส้ัญญาโอนสิทธิรายได้สุทธิฯ สามารถ

คาํนวณได้ตามสูตรดังต่อไปนี โดยให้คาํนวณรายได้สุทธิจากการประกอบกิจการโรงไฟฟ้าเป็นราย

เดือน   

 

รายไดสุ้ทธิจากการประกอบกิจการโรงไฟฟ้า = รายไดค้่าซือขายไฟฟ้า + รายไดค้่าซือขายไอนาํ 

+ รายไดอื้นทีไดรั้บจากการประกอบกิจการโรงไฟฟ้า – ค่าใช้จ่ายของโรงไฟฟ้า โดยมีรายละเอียดแสดง

ไวใ้นหัวขอ้การประเมินมูลค่าตลาดยติุธรรมของรายไดสุ้ทธิของโรงไฟฟ้าชีวมวลโดยวิธีคิดจากรายได้ 

 

โรงไฟฟ้าพลงังานชีวมวลทงั 2 แห่ง เป็นโรงไฟฟ้าทีผลิตไฟฟ้าพลงังานหมุนเวียนขนาดเลก็มาก

ซึงมีปริมาณพลงังานไฟฟ้าขายเขา้ระบบแต่ละแห่งไม่เกิน  เมกะวตัต์ โดยมีวตัถุประสงค์เพือผลิต

กระแสไฟฟ้าจากพลงังานหมุนเวียน ซึงเป็นการผลิตกระแสไฟฟ้าโดยการนําเชือเพลิงชีวมวล ได้แก่ 

กากอ้อยมาเผาเพือให้เกิดความร้อน แล้วใช้ความร้อนดังกล่าวต้มนําในหม้อไอนํา เพือให้เกิดไอนํา

แรงดนัสูงสําหรับใช้ในการหมุนกงัหันไอนาํทีต่ออยู่กบัเครืองกาํเนิดไฟฟ้าซึงจะผลิตกระแสไฟฟ้าจ่าย

เขา้สู่สายส่งไฟฟ้าของการไฟฟ้าส่วนภูมิภาค (กฟภ.) ต่อไป  

 

โรงไฟฟ้าพลงังานชีวมวลบีอีซี และ บีพีซีมีกาํลงัการผลิตติดตงัไฟฟ้า .  เมกะวตัต์ และ .    

เมกะวตัต์ ตามลาํดบั และมีสัญญาซือขายไฟฟ้า (Power Purchase Agreement: PPA) กบั กฟภ. สูงสุด  

เมกะวตัต์ โดยสัญญาซือขายไฟฟ้าเป็นแบบ FiT ระยะเวลาสัญญา  ปี ณ วนัทีทําการประเมิน  

ธนัวาคม พ.ศ.  สัญญาซือขายไฟฟ้ากบั กฟภ. ของโรงไฟฟ้า บีอีซี มีระยะเวลาคงเหลือ .  ปี โดย

สินสุดวนัที  สิงหาคม พ.ศ.  และของโรงไฟฟ้า บีพีซี มีระยะเวลาคงเหลือ .  ปี โดยสินสุด

การดาํเนินการวนัที  เมษายน พ.ศ.  

 

 สําหรับการประเมินมูลค่าครังนี ทางบริษทัฯ ใช้วิธีคิดจากรายได้ ในการประเมินมูลค่าตลาด

ยุติธรรมของรายได้สุทธิของ บีอีซี และบีพีซี และใช้วิธีตน้ทุนทดแทน ในการประเมินมูลค่าทดแทน

ใหมข่องทรัพยสิ์นทีใชใ้นการประกอบกิจการโรงไฟฟ้า (Fixed Assets) ของบีอีซี และบีพีซี 
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จากการตรวจสอบทรัพย์สินครังนี บริษัทฯ ขอแสดงความเห็นมูลค่าของทรัพย์สินดัง

รายละเอียดต่อไปนี 

 

1. มูลค่าตลาดยติุธรรมของรายไดสุ้ทธิของบีอีซีและบีพีซี โดยวธีิคิดจากรายได ้

 

วันทีทําการประเมิน มูลค่ายุติธรรมของรายได้สุทธิของบอีาร์อาร์จีไอเอฟ 

 บีอซีี บีพีซี 

ปี พ.ศ.    

วนัที  ธนัวาคม พ.ศ.  651,000,000 บาท 1,698,000,000 บาท 

ปี พ.ศ.    

วนัที  มีนาคม พ.ศ. * 605,000,000 บาท 1,647,000,000 บาท 

วนัที  มิถุนายน พ.ศ. * 569,000,000 บาท 1,618,000,000 บาท 

วนัที  กนัยายน พ.ศ. * 536,000,000 บาท 1,597,000,000 บาท 

วนัที  ธนัวาคม พ.ศ. * 517,000,000 บาท 1,585,000,000 บาท 

ปี พ.ศ.    

วนัที  มีนาคม พ.ศ. * 473,000,000 บาท 1,532,000,000 บาท 

วนัที  มิถุนายน พ.ศ. * 437,000,000 บาท 1,501,000,000 บาท 

วนัที  กนัยายน พ.ศ. * 405,000,000 บาท 1,479,000,000 บาท 

วนัที  ธนัวาคม พ.ศ. * 387,000,000 บาท 1,465,000,000 บาท 

ปี พ.ศ.    

วนัที  มีนาคม พ.ศ. * 341,000,000 บาท 1,409,000,000 บาท 

วนัที  มิถุนายน พ.ศ. * 304,000,000 บาท 1,375,000,000 บาท 

วนัที  กนัยายน พ.ศ. * 271,000,000 บาท 1,351,000,000 บาท 

*ในการประเมินมูลค่ายตุิธรรมของทรัพยสิ์น ณ วนัทีทาํการประเมินนี มีขอ้สมมติฐานเหมือนกบัขอ้สมมติฐานประกอบการประเมินมูลค่า

ยติุธรรมของทรัพยสิ์น ณ วนัที  ธันวาคม พ.ศ.  โดยบริษทัฯ  ไดต้งัสมมติฐานว่าไม่มีเหตุการณ์หรือปัจจยัใดๆ  ทีคาดไม่ถึงเกิดขึน

ในช่วงเวลาระหว่างปัจจุบนัจนถึงวนัทีทาํการประเมินทีจะส่งผลกระทบอยา่งมีนัยสาํคญัต่อการดาํเนินธุรกิจของ บีอาร์อาร์จีไอเอฟ 
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2. มูลค่าทดแทนใหม่ของทรัพยสิ์นทีใช้ในการประกอบกิจการโรงไฟฟ้า บีอีซีและบีพีซี โดยวิธีตน้ทุน

ทดแทน ณ วนัที  ธนัวาคม พ.ศ.  
 

 มูลค่าทดแทนใหม่ของทรัพยสิ์นของบีอีซี                             , ,  บาท 

 มูลค่าทดแทนใหม่ของทรัพยสิ์นของบีพีซี                             , ,  บาท 
 

ทงันีภายใตเ้งือนไขขอ้จาํกดั และสมมติฐานพิเศษและเงือนไขสมมติฐานทีไดแ้นบไว ้

 

 บริษัทฯ ไม่ได้ดําเนินการตรวจสอบ และไม่รับผิดชอบใดๆ ในสิงทีเกียวข้องกับความเป็น

เจา้ของ หรือหนีสินใดๆ ทีบงัเกิดขึนจากทรัพยสิ์นทีบริษทัฯ ไดท้าํการประเมินค่า 

 

บริษทั อเมริกนั แอ๊พเพรซัล (ประเทศไทย) จาํกดั และผูมี้อาํนาจลงนามขา้งล่างนี ขอรับรองว่า

ไม่มีส่วนไดเ้สียใดๆ ทงัสิน ไม่วา่ในปัจจุบนั และ/หรือ อนาคต ในดา้นผลประโยชน์ทีเกียวขอ้งกบัมูลค่า

ของทรัพยสิ์นทีทาํการประเมินค่านี 

 

                                              ขอแสดงความนบัถือ 

 

 

 

(นายชยัทตั นรินทรกุล ณ อยธุยา)   (นายโรโดลโฟ แอล เวอร์การ่า) 

ผูจ้ดัการฝ่ายประเมินราคาอสังหาริมทรัพย ์  กรรมการผูจ้ดัการ 

ผูป้ระเมินหลกัทีไดรั้บความเห็นชอบจากสาํนกังาน ก.ล.ต. ผูป้ระเมินหลกัทีไดรั้บความเห็นชอบจากสาํนกังาน ก.ล.ต. 

ผูป้ระเมินหลกัชนัวุฒิ – วฒ.    ผูป้ระเมินหลกัชนัวุฒิ – วฒ.  

 

        
(นายเจษฏา บิลมาศ)    (นางชมพนุูช ฉัตรมหากุลชยั) 

ผูจ้ดัการฝ่ายประเมินราคาเครืองจกัรและอปุกรณ์ ผูจ้ดัการฝ่ายประเมินทางการเงิน 

สมาชิกสมาคมนกัประเมินราคาอิสระไทย  สมาชิกสมาคมนกัประเมินราคาอิสระไทย 

เลขที - - -     เลขที - - -  

ผูป้ระเมิน -   ชยัยศ คงชูญาติ  -   เจษฏา บิลมาศ   -    วนัเพญ็ ตอ้งวฒันา 
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เอกสารแนบ 

เงือนไขข้อจํากดั 
 

บริษทัฯ ทาํการประเมินภายใตส้มมติฐานทวัไปและเงือนไขขอ้จาํกดัดงันี: 
 

1. บริษทัฯ เขา้ใจว่า ขอ้มูลทงัหมดรวมถึงขอ้มูลทางการเงินในอดีต ทีบริษทัฯ ใชใ้นการไดม้าซึงขอ้คิดเห็น และบทสรุป หรืออืนๆ ในรายงานฉบบันีเป็นจริง

และถูกตอ้ง แมแ้หล่งทีมาของขอ้มูลจะน่าเชือถือ บริษทัฯ ไม่รับประกนัและไม่รับผดิชอบ ตอ่ขอ้เท็จจริงหรือความถูกตอ้งของขอ้มูล ขอ้คิดเห็นหรือ

ประมาณการ ซึงไดรั้บจากผูอ้นืแลว้นาํมาใชใ้นการวิเคราะห์นี 
 

2. บริษทัฯ ไม่รับผิดชอบในเรืองทีเกียวขอ้งกบักฎหมาย บริษทัฯ ไม่ไดท้าํการตรวจสอบกรรมสิทธิ หรือภาระทางกฎหมายของทรัพยสิ์นทีทาํการประเมิน 

บริษทัฯ ถือว่าคาํกล่าวอา้งของเจา้ของเป็นจริง สิทธิเหนือทรัพยสิ์นถูกตอ้งและสามารถทาํการซือขายได ้  และไม่มีขอ้อุปสรรคใดทีแกไ้ขไม่ไดด้ว้ย

ขนัตอนปกติ 
 

3. การมีรายงานหรือสาํเนาของรายงานฉบบันีในครอบครอง มิไดห้มายถึงการไดม้าดว้ยสิทธิในการตีพิมพเ์ผยแพร่  บริษทัฯ ห้ามมิให้มีการเผยแพร่ส่วน

หนึงส่วนใดของรายงานฉบบันี (โดยเฉพาะอยา่งยงิขอ้สรุป หลกัฐานแสดงตวับุคคลทีลงนาม หรือทีเกียวขอ้งกบัรายงานฉบบันี หรือบริษทัทีบคุคลนนัๆ 

เกียวขอ้ง หรือการอา้งอิงถึงสมาคมทางวิชาชีพหรือองคก์ร ทีบุคคลนนัๆ เป็นสมาชิก หรือการไดรั้บแต่งตงัจากองคก์รนนัๆ) ต่อบุคคลทสีาม ไม่ว่าจะเป็น

หนงัสือชีชวน การโฆษณา การประชาสัมพนัธ์ ข่าว หรือช่องทางการสือสารใดๆ โดยไม่ไดรั้บความยินยอมทีเป็นลายลกัษณอ์กัษรจากบริษทัฯ 
 

4. พนืที รูปร่าง และบทพรรณนาของทรัพยสิ์นทีทาํการประเมิน ทีบริษทัฯ ใชใ้นการวิเคราะห์นี บริษทัฯ มิไดท้าํการตรวจสอบขอ้เท็จจริง ยกเวน้กรณีระบุ

เป็นอนืในรายงาน     พนืที รูปร่าง  และบทพรรณนาของทรัพยสิ์น ทีอยู่ในรายงาน มีวตัถุประสงคเ์พอืเป็นเครืองชีแสดงสินทรัพยเ์ท่านนั และไม่ควร

นาํไปใชใ้นการโอนกรรมสิทธิ หรือเอกสารทางกฎหมายอืนใด โดยไม่ไดรั้บการตรวจสอบขอ้เท็จจริงจากทนายความ  ผงับริเวณ (ถา้มี) ทีแสดงใน

รายงาน มีวตัถุประสงคเ์พือช่วยในการมองเห็นภาพของทรัพยสิ์น และบรรดาสิงแวดลอ้ม  แมว้่าเนือหาสาระในรายงานจะมาจากขอ้มูลทีดีทีสุดทีหาได ้

เนือหาสาระเหล่านนัก็มิไดถ้ือเป็นการตรวจสอบ หรือนาํไปใชเ้ป็นมาตรฐานกบัทรัพยสิ์นอืนๆ 
 

5. ถา้มิไดร้ะบุเป็นอืน บริษทัฯ ไม่มีหนา้ที และไม่ไดท้าํการศึกษาผลกระทบสิงแวดลอ้ม บริษทัฯ ถือวา่มีการปฏิบติัตามขอ้บงัคบัและกฎหมายสิงแวดลอ้ม 

ยกเวน้กรณีระบุเป็นอืนในรายงาน  นอกจากนีหากในการดาํเนินการนนัมีขอ้บงัคบัในดา้นการขออนุญาตใดๆ เช่น สัมปทาน หรือ ใบอนุญาต บริษทัฯ มี

สมมติฐานว่าการดาํเนินการนนัไดรั้บสัมปทาน หรือไดรั้บอนุญาตในการดาํเนินกิจการตามกฎระเบียบขอ้บงัคบัของหน่วยงานทีเกียวขอ้ง จากทงั

หน่วยงานทอ้งถิน หรือหน่วยงานในระดบัประเทศ ตามแต่จะถูกบงัคบัใชแ้ละมีผลเกียวขอ้งกบัการวิเคราะห์ขอ้มูล 
 

6. มูลค่าทปีระเมินในรายงาน ไม่คาํนึงรวมถึงผลกระทบจากสสารเช่น แร่ใยหิน ฉนวนก๊าซกนัการเน่าเสีย สารเคมีอืนๆ ขยะทีเป็นพษิ หรือ วสัดุทีมี

แนวโนม้เป็นอนัตราย หรือความเสียหายทางโครงสร้าง หรือการทาํให้สิงแวดลอ้มแปดเปือน ทีเกิดจากแผ่นดินไหว หรือสาเหตุอืน ยกเวน้ระบุเป็นอืนใน

รายงาน บริษทัฯ ขอแนะนาํให้ผูอ่้านรายงาน ปรึกษาวิศวกรโครงสร้างทีเหมาะสม และ/หรือ นกัสุขวทิยาอุตสาหกรรม เพอืการประเมิน ความเสียหายทาง

โครงสร้าง/ทางสิงแวดลอ้ม ซึงอาจมีผลกระทบตอ่มูลค่า 
 

7. ในรายงานการประเมินนี บริษทัฯ ไม่มีหนา้ที และไม่ไดท้าํการวิเคราะห์ดิน หรือศึกษาธรณีวิทยา  และไม่ไดท้าํการตรวจสอบนาํ นาํมนั ก๊าซ หรือ แร่ธาตุ

บนดิน และสิทธิหรือสภาวะการใชป้ระโยชน์ ยกเวน้ระบเุป็นอนืในรายงาน 
 

8. บริษทัฯ เขา้ใจว่า กฎขอ้บงัคบัผงัเมืองและการใชป้ระโยชน ์ไดรั้บการปฏิบติัตาม ยกเวน้กรณีทีระบุว่ามีการฝ่าผืนกฎขอ้บงัคบัในรายงาน  นอกจากนียงัถือ

ว่าการปรับปรุงและการทาํให้เกิดประโยชน์ของทีดิน อยูภ่ายในขอบเขตของทรัพยสิ์น และไม่มีการบุกรุก ล่วงลาํ หรือละเมิดใดๆ ยกเวน้ระบุเป็นอืนใน

รายงาน 
 

9. บริษทัฯ ไดท้าํการตรวจสอบทรัพยสิ์นดว้ยตวัเอง โดยเจา้หน้าทีทีมีความรู้และเขา้ใจตลาดอสังหาริมทรัพย ์และการก่อสร้างอาคาร  อยา่งไรก็ตาม บริษทัฯ 

ไม่ขอแสดงความคิดเห็น หรือความรับผิดชอบ ต่อความสมบูรณ์ทางโครงสร้างของทรัพยสิ์น รวมถึงการปฏิบติัตามขอ้บงัคบัมาตรฐานของรัฐบาล เช่น 

เพลิงไหม ้อาคารและความปลอดภยั แผน่ดินไหว การเขา้อยู ่หรือ ความเสียหายทางกายภาพซึงมิไดป้รากฏต่อผูป้ระเมิน ระหวา่งทาํการตรวจสอบ 
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10. รายงานการประเมินค่าฉบบันี เป็นรายงานลบัเฉพาะถึงลูกคา้ สาํหรับวตัถุประสงคที์ไดอ้า้งถึงเท่านนั และลูกคา้อาจเปิดเผยสาํเนารายงานฉบบัสมบูรณ์ต่อ

ผูต้รวจสอบบญัชี ภาษ ี หรือทีปรึกษากฎหมาย ซึงจาํเป็นตอ้งใชข้อ้มูลตามวตัถุประสงคด์งักล่าว อยา่งไรก็ตามบุคคลภายนอกหรือบุคคลทีสามจะไม่มี

สิทธิในการครอบครองหรือใชป้ระโยชน์จากรายงานฉบบันี  

11. รายงานการประเมินค่าฉบบันี จะไม่ถูกตอ้งตามกฏหมายหากไม่มีรอยกดตราประทบัของ บริษทั ฯ 
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สมมติฐานพิเศษและเงือนไขสมมติฐาน 

 

เมือความเห็นของมูลค่าอยู่ภายใตส้มมติฐานพิเศษหรือเงือนไขสมมติฐาน ผูป้ระเมินตอ้งระบุ

เงือนไขนนั เพือแสดงให้เห็นชดัเจนว่ามีผลกระทบต่อความเห็นหรือผลสรุปของมูลค่า สมมติฐานพิเศษ

คือสมมติฐานทีเกียวขอ้งโดยตรงกบัทรัพยสิ์นทีประเมินโดยเฉพาะซึงถา้ไม่เป็นจริงจะสามารถทาํให้

ความเห็นหรือผลสรุปของมูลค่าเปลียนแปลงไป สมมติฐานพิเศษสมมติว่าเป็นจริงมิฉะนันขอ้มูลต่างๆ 

จะมีความคลุมเครือเกียวกับลักษณะทางกายภาพ ทางกฎหมาย หรือทางเศรษฐกิจของทรัพยสิ์นที

ประเมิน หรือเกียวกับเงือนไขภายนอกต่อทรัพยสิ์นเช่นสภาพหรือแนวโน้มของตลาด หรือเกียวกับ

ความสมบูรณ์ของขอ้มูลทีใชใ้นการวิเคราะห์ สมมติฐานพิเศษอาจถูกใชใ้นการประเมินเมือ 

 

 มีความจาํเป็นเพือให้ไดม้าอยา่งเหมาะสมของความเห็นและผลสรุปทีน่าเชือถือ 

 ผูป้ระเมินมีหลกัเกณฑที์สมเหตุสมผลสาํหรับสมมติฐานพิเศษ 

 การใชส้มมติฐานพเิศษส่งผลใหก้ารวเิคราะห์น่าเชือถือ และ 

 การประเมินสอดคล้องกับแนวทางการประเมินของ The International Valuation 

Standard (IVS) สมาคมนักประเมินราคาอิสระไทย (The Thai Valuers Association, 

“TVA”) และสมาคมผูป้ระเมินค่าทรัพยสิ์นแห่งประเทศไทย (The Valuers Association 

of Thailand, “VAT”) 

 

เงือนไขสมมติฐานคือการสมมติตรงข้ามกับความจริงเกียวกับลักษณะทางกายภาพ ทาง

กฎหมาย หรือทางเศรษฐกิจของทรัพยสิ์นทีประเมิน หรือเกียวกับเงือนไขภายนอกต่อทรัพยสิ์นเช่น

สภาพหรือแนวโน้มของตลาด หรือเกียวกับความสมบูรณ์ของข้อมูลทีใช้ในการวิเคราะห์ เงือนไข

สมมติฐานอาจถูกใชใ้นการประเมินเมือ 

 

 การใช้เงือนไขสมมติฐานมีความจาํเป็นอย่างชดัเจนสําหรับวตัถุประสงค์ทางกฎหมาย 

สาํหรับเพือการวเิคราะห์ทีสมเหตุสมผล หรือสําหรับเพือใชเ้ปรียบเทียบ 

 การใชเ้งือนไขสมมติฐานส่งผลใหก้ารวเิคราะห์น่าเชือถือ และ 

 การประเมินสอดคล้องกับแนวทางการประเมินของ The International Valuation 

Standard (IVS) สมาคมนักประเมินราคาอิสระไทย (The Thai Valuers Association, 

“TVA”) และสมาคมผูป้ระเมินค่าทรัพยสิ์นแห่งประเทศไทย (The Valuers Association 

of Thailand, “VAT”) 
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สาํหรับรายงานการประเมินนีอยูภ่ายใตเ้งือนไขสมมติฐานและสมมติฐานพิเศษดงัต่อไปนี 

 

เงือนไขสมมติฐาน: 

 ไม่มีเงือนไขสมมติฐานสาํหรับการประเมินครังนี 

 

สมมติฐานพิเศษ: 

 สาํหรับการประเมินค่าครังนี บริษทัฯ ไดรั้บเอกสารจากบีอาร์อาร์จีไอเอฟดงัต่อไปนี 

1. สาํเนาสัญญาเช่าทีดินพร้อมสาํเนาโฉนดทีดินและผงัรวมทีดินของบีอีซีและบีพีซี  

2. แบบแปลนอาคาร และสาํเนาใบอนุญาตปลูกสร้างอาคารของบีอีซีและบีพีซี 

3. สาํเนาใบจดทะเบียนเครืองจกัรของบีอีซีและบีพีซี 

4. ราคาทางบญัชีของทรัพยสิ์นแสดงวนั และราคาทีได้มา ตลอดจนราคาสุทธิของ

ทรัพยสิ์นแต่ละรายการของบีอีซีและบีพีซี 

5. สัญญาให้บริการทีปรึกษางานเดินระบบ และงานซ่อมบํารุงรักษาโรงไฟฟ้า 

บุรีรัมย์พลังงาน (Buriram Energy) ระหว่าง บริษัท เอ ทีม อินเตอร์เทรด จํากัด 

และ บริษทั บุรีรัมยพ์ลงังาน จาํกดั ลงวนัที  สิงหาคม พ.ศ.  

6. สัญญาให้บริการทีปรึกษางานเดินระบบ และงานซ่อมบํารุงรักษาโรงไฟฟ้า 

บุรีรัมย์พลังงาน (Buriram Energy) ระหว่าง บริษัท เอ ทีม อินเตอร์เทรด จํากัด 

และ บริษทั บุรีรัมยพ์ลงังาน จาํกดั ลงวนัที  สิงหาคม พ.ศ.  

7. สัญญาให้บริการทีปรึกษางานเดินระบบ และงานซ่อมบํารุงรักษาโรงไฟฟ้า 

บุรีรัมยพ์าวเวอร์ (Buriram Power) ระหว่าง บริษทั เอ ทีม อินเตอร์เทรด จาํกดั และ 

บริษทั บุรีรัมยเ์พาเวอร์ จาํกดั ลงวนัที  สิงหาคม พ.ศ.  

8. งบการเงินทีตรวจสอบและสอบทานแลว้สําหรับปี พ.ศ.  ถึง พ.ศ.   ของ

บีอีซี และบีพีซี 

9. ผลการดาํเนินงานยอ้นหลงัรายเดือนสําหรับเดือนสิงหาคม ปี พ.ศ.  ถึง เดือน

พฤศจิกายน พ.ศ.  ของบีอีซี และบีพีซี 

10. ประมาณการกระแสเงินสดรายเดือนของบีอีซี ตงัแต่ ปี พ.ศ.  ถึง พ.ศ.  

และประมาณการกระแสเงินสดรายเดือนของบีพี ซี  ตังแต่ปี  พ .ศ.  ถึง         

พ.ศ.  

11. สัญญาซือขายไฟฟ้า การรับซือไฟฟ้าจากผูผ้ลิตไฟฟ้าขนาดเลก็มาก ระหวา่ง บริษทั 

บุรีรัมยพ์ลงังาน จาํกดั กบั การไฟฟ้าส่วนภูมิภาค เมือวนัที  ธันวาคม พ.ศ.  
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12. ขอ้ตกลงแกไ้ขเพิมเติมสัญญาซือขายไฟฟ้าการรับซือไฟฟ้าจากผูผ้ลิตไฟฟ้าขนาด

เลก็มาก ระหว่าง บริษทั บุรีรัมยพ์ลงังาน จาํกดั กบั การไฟฟ้าส่วนภูมิภาค เมือวนัที 

 กนัยายน พ.ศ.  

13. สัญญาซือขายไฟฟ้า การรับซือไฟฟ้าจากผูผ้ลิตไฟฟ้าขนาดเล็กมาก ระหวา่ง บริษทั 

บุรีรัมยเ์พาเวอร์ จาํกดั กบั การไฟฟ้าส่วนภูมิภาค เมือวนัที  เมษายน พ.ศ.  

14. ขอ้ตกลงแกไ้ขเพิมเติมสัญญาซือขายไฟฟ้าการรับซือไฟฟ้าจากผูผ้ลิตไฟฟ้าขนาด

เลก็มาก ระหว่าง บริษทั บุรีรัมยเ์พาเวอร์ จาํกดั กบั การไฟฟ้าส่วนภูมิภาค เมือวนัที 

 กรกฎาคม พ.ศ.  

15. สัญญาโอนสิทธิรายได้สุทธิจากการประกอบกิจการโรงไฟฟ้า ระหว่าง บริษัท 

บุรีรัมยพ์ลงังาน จาํกัด ร่วมกับ บริษัท บุรีรัมยเ์พาเวอร์ จาํกัด และ กองทุนรวม

โครงสร้างพนืฐานโรงไฟฟ้ากลุ่มนาํตาลบุรีรัมย ์ลงวนัที  สิงหาคม พ.ศ.  

16. สัญญาซือขายไอนํา ระหว่าง บริษัท โรงงานนําตาลบุรีรัมย์ จํากัด และ บริษัท 

บุรีรัมยพ์ลงังาน จาํกดั ร่วมกับ บริษทั บุรีรัมยเ์พาเวอร์ จาํกดั ลงวนัที  สิงหาคม 

พ.ศ.  

17. สัญญาซือขายวตัถุดิบชีวมวลในการผลิตไฟฟ้าและไอนาํ ระหว่าง บริษทั โรงงาน

นาํตาลบุรีรัมย ์จาํกัด และ บริษทั บุรีรัมย์พลงังาน จาํกัด ร่วมกับ บริษทั บุรีรัมย์

เพาเวอร์ จาํกดั ลงวนัที  สิงหาคม พ.ศ.  

18. สัญญาซือขายนํา Condensate ระหว่าง บริษทั โรงงานนาํตาลบุรีรัมย ์จาํกัด และ 

บริษัท บุรีรัมยพ์ลังงาน จาํกัด ร่วมกับ บริษัท บุรีรัมยเ์พาเวอร์ จาํกัด ลงวนัที  

สิงหาคม พ.ศ.  

19. สัญญาซือขายไฟฟ้า ระหว่าง บริษัท โรงงานนําตาลบุรีรัมย์ จาํกัด และ บริษัท 

บุรีรัมยพ์ลงังาน จาํกดั ร่วมกับ บริษทั บุรีรัมยเ์พาเวอร์ จาํกดั ลงวนัที  สิงหาคม 

พ.ศ.  

20. สัญญาซือขายนํา RO ระหว่าง บริษทั โรงงานนําตาลบุรีรัมย ์จาํกัด และ บริษทั 

บุรีรัมยพ์ลงังาน จาํกดั ร่วมกับ บริษทั บุรีรัมยเ์พาเวอร์ จาํกดั ลงวนัที  สิงหาคม 

พ.ศ.  

21. ขอ้มูลอืนๆ ทีเกียวขอ้งกบัการดาํเนินงานกิจการโรงไฟฟ้า  

 

บริษัทฯ ได้นําเอกสารเหล่านีโดยมิได้ตรวจสอบกับผลการดําเนินงานและสภาพ

ทางการเงินของทรัพยสิ์นและกองทุนรวมฯ บริษทัฯ เขา้ใจว่าเอกสารเหล่านีสะทอ้นผล
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ประกอบการและเงือนไขทางการเงินของทรัพยสิ์นทีประเมินอย่างถูกตอ้ง โดยบริษทัฯ 

ไม่ไดท้าํการตรวจสอบเพิมเติมแต่อย่างใด บริษทัฯ เชือถือขอ้มูลเหล่านีและนาํมาใชใ้นการ

แสดงความเห็นมูลค่า ถ ้ามีส่วนใดของข้อมูลทีได้รับไม่ถูกต้องหรือไม่เป็นความจริง   

บริษทัฯ มีสิทธิทีจะทาํการแกไ้ขการวเิคราะห์นี 

 ในการประเมินมูลค่ายุติธรรมของทรัพยสิ์น ณ วนัทีทาํการประเมินสําหรับ  ไตร

มาสถดัไปจากวนัทีประเมิน  ธันวาคม พ.ศ.   นี มีขอ้สมมติฐานเหมือนกบัขอ้

สมมติฐานประกอบการประเมินมูลค่ายุติธรรมของทรัพย์สิน ณ วนัที  ธันวาคม  

พ.ศ.  โดยบริษทัฯ ไดต้งัสมมติฐานว่าไม่มีเหตุการณ์หรือปัจจยัใดๆ ทีคาดไม่ถึง

เกิดขึนในช่วงเวลาระหว่างปัจจุบนัจนถึงวนัทีทาํการประเมินทีจะส่งผลกระทบอย่างมี

นยัสําคญัตอ่การดาํเนินธุรกิจของ บีอาร์อาร์จีไอเอฟ 
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ผลสรุป 

 

ทรัพย์สินทีทําการประเมินมูลค่า มูลค่าสิทธิในรายไดสุ้ทธิจากการประกอบกิจการโรงไฟฟ้า

ชีวมวลของบริษัท บุรีรัมย์พลังงาน จาํกัด (“บีอีซี”)  และ 

บริษัท บุ รี รัมย์เพ าเวอร์ จํากัด (“บีพี ซี ”)  (เรียกรวมว่า 

“ทรัพย์สิน”) ของกองทุนรวมโครงสร้างพืนฐานโรงไฟฟ้า

กลุ่มนาํตาลบุรีรัมย ์(“บีอาร์อาร์จีไอเอฟ”) ภายใตร้ะยะเวลา

ดงัต่อไปนี 

 

- โรงไฟฟ้าแห่งที  (บีอีซี) นับจากวนัทีทาํการประเมิน  

ธันวาคม พ.ศ.  และสินสุดการดาํเนินการวนัที  

สิงหาคม พ.ศ.  (ระยะเวลาคงเหลือ .  ปี)  

- โรงไฟฟ้าแห่งที  (บีพซีี) นบัจากวนัทีทาํการประเมิน  

ธนัวาคม พ.ศ.  และสินสุดการดาํเนินการวนัที  

เมษายน พ.ศ.  (ระยะเวลาคงเหลือ .  ปี) 

 

วัตถุประสงค์ในการประเมิน เพือวตัถุประสงค์สาธารณะทางบัญชี และวตัุประสงค์ใน

การประกนัภยั   

 

ลกัษณะของธุรกิจ โรงไฟฟ้าพลังงานชีวมวลทัง  แห่ง เป็นโรงไฟฟ้าทีผลิต

ไฟฟ้าพลงังานหมุนเวียนขนาดเลก็มากซึงมีปริมาณพลงังาน

ไฟฟ้าขายเข้าระบบแต่ละแห่งไม่เกิน  เมกะวตัต์ โดยมี

วตัถุประสงค์เพือผลิตกระแสไฟฟ้าจากพลงังานหมุนเวียน 

ซึงเป็นการผลิตกระแสไฟฟ้าโดยการนําเชือเพลิงชีวมวล 

ไดแ้ก่ กากออ้ยมาเผาเพือใหเ้กิดความร้อน แลว้ใชค้วามร้อน

ดังกล่าวต้มนําในหม้อไอนํา เพือให้เกิดไอนําแรงดันสูง

สําหรับใช้ในการหมุนกงัหันไอนําทีต่ออยูก้บัเครืองกาํเนิด

ไฟฟ้าซึงจะผลิตกระแสไฟฟ้าจ่ายเขา้สู่สายส่งไฟฟ้าของการ

ไฟฟ้าส่วนภูมิภาค (กฟภ.) ต่อไป 



 
 

รายงานเลขที 2023/472        หนา้     12 
 

Valuation / Transaction Consulting / Real Estate Advisory / Fixed Asset Management 

 

วิธีการประเมินมูลค่าทรัพย์สิน ใชวิ้ธีคิดจากรายได้ ในการประเมินมูลค่าตลาดยติุธรรมของ

รายไดสุ้ทธิของ บีอีซี และบีพีซี และใช้วิธีตน้ทุนทดแทน 

ในการประเมินมูลค่าทดแทนใหม่ของทรัพยสิ์นทีใช้ในการ

ประกอบกิจการโรงไฟฟ้า (Fixed Assets) ของบีอีซี และบี

พีซี 

 

วันทีทําการประเมิน วิธีคิดจากรายได ้  

วนัที  ธนัวาคม พ.ศ.  และ  ไตรมาสถดัไป 

 

       วิธีตน้ทุนทดแทน     

วนัที  ธนัวาคม พ.ศ.  

 

การประเมินมูลค่าตลาดยุติธรรมของรายได้สุทธิของ บีอซีี และบีพซีี โดยวิธีคิดจากรายได้ 

 

โรงไฟฟ้าแห่งที  (บีอีซี) 

ระยะเวลาประมาณการ - โรงไฟฟ้าแห่งที  (บีอีซี) นับจากวนัทีทาํการประเมิน  

ธันวาคม พ.ศ.  และสินสุดการดําเนินการวันที  

สิงหาคม พ.ศ.  (ระยะเวลาคงเหลือ .  ปี) 

 

ทีมาประมาณการกระแสเงนิสด  รายได้ 

 

รายไดจ้ากโรงไฟฟ้าชีวมวล ประกอบดว้ยรายไดค้่าซือขาย

ไฟฟ้าจากการขายไฟฟ้าให้กับการไฟฟ้าส่วนภูมิภาค 

(กฟภ.) และรายได้ค่าซือขายไอนาํจากการขายไอนาํความ

ดนัสูง และไอนาํความดนัตาํ ให้กบั บริษทั โรงงานนาํตาล

บุรีรัมย ์จาํกดั (บีเอสเอฟ)  
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1. รายได้จากการขายไฟฟ้า: 

 

 รายไดจ้ากการขายไฟฟ้าคาํนวณจากปริมาณพลังงานไฟฟ้า

ขายเขา้ระบบ คูณอตัราค่าไฟฟ้า  

 

ปริมาณพลังงานไฟฟ้าขายเข้าระบบจากกําลังการผลิตตาม

สัญญาซือขายไฟฟ้าตามช่วงฤดูต่างๆของโรงงานผลิตนาํตาลมี

รายละเอียดดงัต่อไปนี 

 

กาํลงัการผลติ หน่วย บีอซีี 

กาํลงัการผลิตติดตงั          9.5 

กาํลงัการผลิตตามสัญญา   

 ฤดูเปิดหีบออ้ย (Crushing Season) เมกะวตัต์ 8.0 

 ฤดูละลาย (Melting Season) เมกะวตัต ์ 8.0 

 ฤดูซ่อมบาํรุง (Off Season) เมกะวตัต ์ 8.0 

 
 

      ตารางต่อไปนีแสดงช่วงฤดูตา่งๆ ของโรงไฟฟ้าชีวมวล  

            

ช่วงเวลา 

ช่วงฤดูเปิดหีบออ้ย (Crushing) เดือนธนัวาคม และ เดือนมกราคม – กลางเดือนเมษายน  

ช่วงฤดูละลาย (Melting) กลางเดือนเมษายน – กลางเดือนกรกฎาคม 

ช่วง Condensing  กลางเดือนกรกฎาคม – เดือนตุลาคม 

ช่วงซ่อมบาํรุง (Maintenance/Outage) เดือนพฤศจิกายน 

หมายเหตุ: ช่วง Condensing และช่วงซ่อมบํารุง (Maintenance/Outage) ของโรงไฟฟ้าจะตรงกับช่วงฤดูซ่อมบํารุง (Off Season)ของ

โรงงานผลิตนาํตาล 

  

ตารางต่อไปนีแสดงช่วงฤดูต่างๆ ของโรงไฟฟ้าชีวมวลตงัแต ่ 

ปี พ.ศ.  ถึง วนัที  สิงหาคม พ.ศ.  
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 2567-2570 

ม.ค. – ธ.ค. 

2571 

ม.ค. –  ส.ค. 

Operating Day/Hour    
 Operating Days วนัต่อปี 330/331 219 

 Crushing Days วนัต่อปี 136 106 
 Melting Days วนัต่อปี 90 90 

 Condensing Days วนัต่อปี 104/105* 23 

                              * จาํนวนวนั Condensing จะมีค่าเท่ากบั  วนัสาํหรับปีทีมี  วนั 

 

ปริมาณพลังงานไฟฟ้าขายเข้าระบบจะถูกหักค่าธรรมเนียม 

กฟภ. (PEA Charge) โดยค่าใชจ่้ายในส่วนนีประมาณร้อยละ  

ของปริมาณพลงังานไฟฟ้าขายเขา้ระบบ  

 

บีอีซีได้รับอัตรารับซือไฟในรูปแบบ Feed-in Tariffs (FiT) 

โครงสร้างอตัรารับซือไฟฟ้าปัจจุบนัเป็นดงัตารางต่อไปนี 

 

อัตราค่าไฟฟ้า (บาท/กโิลวัตต์-ชัวโมง) 2567 - 2571 

FiTf 2.3900 

 

อตัราค่าไฟฟ้า (บาท/กโิลวตัต์-ชัวโมง) 2567 2568 2569 2570 - 2571 

FiTv  1.9652 1.9888 2.0147 2.0338-2.0531 

อัตราการเปลียนแปลงต่อปี ร้อยละ .  ร้อยละ .  ร้อยละ .  ร้อยละ .  

 

2. รายได้ค่าซือขายไอนาํ: 

 

                  รายไดค่้าซือขายไอนาํคาํนวณจากปริมาณไอนาํ และราคาไอนาํ 

 

กาํลงัการผลิตไอนาํสาํหรับบีอีซีถูกประมาณไวด้งัต่อไปนี 
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กาํลงัการผลติ 

 ฤดูเปิดหีบอ้อย 

(Crushing 

Season) 

ฤดูละลาย 

(Melting 

Season) 

ฤดูซ่อมบํารุง 

(Off Season) 

ไอนาํความดนัตาํ  

(Exhausted Contracted Capacity) 

ตนัต่อชวัโมง

(tph) 

35 35 0 

ไอนาํความดนัสูง  

(Live Contracted Capacity) 

ตนัต่อชวัโมง

(tph) 

17 0 0 

 

ราคาไอนาํ (Steam Price) ถูกประมาณไวด้งัต่อไปนี 

 

  2567 - 2571 

ราคาไอนาํความดนัตาํ 

(Exhausted Steam Price) 
บาทต่อตนั 364.7 – 410.4 

อัตราการเติบโต ร้อยละต่อปี 3 

ราคาไอนาํความดนัสูง 

(Live Steam Price) 
บาทต่อตนั 614.9 – 692.1 

อัตราการเติบโต ร้อยละต่อปี 3 

 

 

ต้นทุน และค่าใช้จ่าย (Cost and Expenses) 

 

1. รายจ่ายทีเกดิขึนจริงในการประกอบกจิการโรงไฟฟ้า 

 

1.1 ค่าวัตถุดิบทีใช้ในการผลติไฟฟ้าและไอนํา 

 

ต้นทุนกากอ้อย (Bagasse Cost): 

 

ต้นทุนกากอ้อยสามารถคํานวณจากปริมาณกากอ้อย และ

ปริมาณไอนาํ 
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ความสัมพนัธ์ระหว่างปริมาณกากออ้ย และปริมาณไอนาํถูก

ประมาณไวด้งัต่อไปนี 

 

  ฤดูเปิดหีบอ้อย 

(Crushing) 

ฤดูละลาย 

(Melting) 

ฤดูซ่อมบํารุง 

(Off Season) 

อตัราความสินเปลืองเชือเพลิง

กากออ้ยในการผลิตไอนาํ 

(Bagasse Consumption) 

ตนัไอนาํต่อตนักากออ้ย

(Ton Steam/Ton Bagasse)   2.3398 2.3373 2.3372 

อตัราความสินเปลืองไอนาํใน

การผลิตพลงังานไฟฟ้า 

(Specific Steam Consumption) 

ตนัไอนาํต่อเมกะวตัต-์

ชวัโมง 

(Ton Steam/MWh)   

6.4632 6.3632 4.2758 

 

ปริมาณการใชไ้ฟฟ้าภายในโรงงานถูกประมาณไวท้ี ร้อยละ 

15.79 ของปริมาณการใชไ้ฟฟ้าทงัหมด 

 

ตน้ทุนกากออ้ยถูกประมาณไวด้งัต่อไปนี 

 

  2567 – 2571 

ตน้ทุนกากออ้ย (Bagasse Cost) บาทต่อตนั 359.5095 – 366.7655 

อัตราการเติบโต ร้อยละต่อปี 0.43-0.59 

 

ต้นทุนนาํ Condensate  และ นาํ RO: 

 

ตน้ทุนนาํ Condensate  และ นาํ RO ถูกประมาณไวด้งัต่อไปนี 

 

  2567 – 2571 

ราคานาํ Condensate บาทต่อลูกบาศกเ์มตร 245.98 – 276.85 

อัตราการเติบโต ร้อยละต่อปี 3.0 

ราคานาํ RO บาทต่อลูกบาศกเ์มตร 61.50 – 69.23 

อัตราการเติบโต ร้อยละต่อปี 3.0 
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  1.2 ค่าใช้จ่ายอืนๆ (Other Costs) 

 

Power Development Fund: 

 

ค่าใช้จ่ายในส่วนนีถูกประมาณไว้ที .  บาทต่อ

กิโลวตัต ์– ชวัโมงทีขายได ้

 

ค่าสอบบัญชี (Audit Fee) และ Custodian Fee: 

 

ค่าสอบบญัชีคาดว่าอยู่ทีประมาณ ,  บาท ใน

ปี พ.ศ.  และ  พ.ศ.  และคาดวา่เพิมขึนร้อย

ละ  ต่อปี หลงัจากนนั และCustodian Fee คาดว่าอยู่

ทีประมาณ ,  บาทต่อเดือนคงที  สาํหรับ ปี พ.ศ. 

2567 ถึง ปี พ.ศ   

 

ค่าประกันภัย (Insurance): 

 

ค่าประกันภยัคาดว่าอยู่ทีประมาณ , ,  บาท 

ใน ปี พ.ศ.  ซึงเป็นค่าประกันภัยสําหรับวนัที 

 ตลุาคม พ.ศ.  ถึง  ตลุาคม พ.ศ.  และ

คาดว่าเพิมขึนร้อยละ  ต่อปี ตงัแต่ปี พ.ศ.  ถึง 

ปี พ.ศ.  และคาดว่าอยู่ทีประมาณ , ,  

บาทในปี พ.ศ.   ซึงเป็นค่าประกันภัยสําหรับ

วนัที  ตุลาคม พ.ศ.  ถึง  สิงหาคม พ.ศ. 

2571 
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2. รายจ่ายในการบริหารจัดการโรงไฟฟ้าแบบเหมารวม 

 

รายจ่ายในการบริหารจัดการโรงไฟฟ้าแบบเหมา

รวมถูกประมาณไวด้งัตารางต่อไปนี 

   หน่วย: บาท 

2567 2568 2569 2570 2571 

72,529,941 85,223,463 90,620,696 92,704,684 63,197,851 

 

โรงไฟฟ้าแห่งที  (บพีซีี) 

ระยะเวลาประมาณการ - โรงไฟฟ้าแห่งที  (บีพีซี) นับจากวนัทีทาํการประเมิน  

ธันวาคม พ.ศ.  และสินสุดการดําเนินการวันที   

เมษายน พ.ศ.  (ระยะเวลาคงเหลือ .  ปี) 

 

ทีมาของประมาณการในกระแสเงนิสด รายได้ 

 

รายไดจ้ากโรงไฟฟ้าชีวมวล ประกอบดว้ยรายไดค้่าซือขาย

ไฟฟ้าจากการขายไฟฟ้าให้กับการไฟฟ้าส่วนภูมิภาค 

(กฟภ.) และรายได้ค่าซือขายไอนาํจากการขายไอนาํความ

ดนัสูง และไอนาํความดนัตาํ ให้กบั บริษทั โรงงานนาํตาล

บุรีรัมย ์จาํกดั (บีเอสเอฟ)  

 

1. รายได้จากการขายไฟฟ้า: 

 

รายได้จากการขายไฟฟ้าคาํนวณจากปริมาณพลังงานไฟฟ้า

ขายเขา้ระบบ คูณอตัราค่าไฟฟ้า  

 

ปริมาณพลังงานไฟฟ้าขายเข้าระบบจากกําลังการผลิตตาม

สัญญาซือขายไฟฟ้าตามช่วงฤดูต่างๆของโรงงานผลิตนาํตาล

มีรายละเอียดดงัต่อไปนี: 
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 กาํลงัการผลติ 

กาํลงัการผลิตติดตงั 9.6 เมกะวตัต ์

กาํลงัการผลิตตามสัญญา   

 ฤดูเปิดหีบออ้ย (Crushing Season) 8.0 เมกะวตัต์ 

 ฤดูละลาย (Melting Season) 8.0 เมกะวตัต์ 

 ฤดูซ่อมบาํรุง (Off Season) 8.0 เมกะวตัต ์

   

      ตารางต่อไปนีแสดงช่วงฤดูต่างๆ ของโรงไฟฟ้าชีวมวล  

        

 ช่วงเวลา 

ช่วงฤดูเปิดหีบออ้ย (Crushing) เดือนธนัวาคม และ เดือนมกราคม – กลางเดือนเมษายน  

ช่วงฤดูละลาย (Melting) กลางเดือนเมษายน – กลางเดือนกรกฎาคม 

ช่วง Condensing  กลางเดือนกรกฎาคม – เดือนตุลาคม 

ช่วงซ่อมบาํรุง (Maintenance/Outage) เดือนพฤศจิกายน 

หมายเหตุ: ช่วง Condensing และช่วงซ่อมบํารุง (Maintenance/Outage) ของโรงไฟฟ้าจะตรงกับช่วงฤดูซ่อมบํารุง (Off Season)ของ

โรงงานผลิตนาํตาล 

 

ตารางต่อไปนีแสดงช่วงฤดูต่างๆ ของโรงไฟฟ้าชีวมวลในปี 

พ.ศ. –  

 

 

 2567-2577 

ม.ค. – ธ.ค. 

2578 

ม.ค. – เม.ษ. 

Operating Day/Hour    
 Operating Days วนัต่อปี 330/331* 93 

 Crushing Days วนัต่อปี 136 92 
 Melting Days วนัต่อปี 90 - 

 Condensing Days วนัต่อปี 104/105* 1 

* จาํนวนวนั Condensing จะมีค่าเท่ากบั  วนัสาํหรับปีทีมี  วนั 

 



 
 

รายงานเลขที 2023/472        หนา้     20 
 

Valuation / Transaction Consulting / Real Estate Advisory / Fixed Asset Management 

ปริมาณพลังงานไฟฟ้าขายเข้าระบบจะถูกหักค่าธรรมเนียม 

กฟภ. (PEA Charge) โดยค่าใชจ่้ายในส่วนนีประมาณร้อยละ  

ของปริมาณพลงังานไฟฟ้าขายเขา้ระบบ 

 

ตารางแสดงอตัราค่าไฟฟ้าสาํหรับโรงไฟฟ้าแห่งที  เป็นดงันี 

 

อัตราค่าไฟฟ้า (บาท/กโิลวัตต์-ชัวโมง) 2567 - 2578 

FiTf  2.3900 

 

อตัราค่าไฟฟ้า (บาท/กิโลวัตต์-ชัวโมง) 2567 2568 2569 2570 - 2578 

FiTv  1.9652 1.9888 2.0147 2.0338-2.1936 

อัตราการเปลียนแปลงต่อปี ร้อยละ .  ร้อยละ .  ร้อยละ .  ร้อยละ .  
 

 

2. รายได้ค่าซือขายไอนาํ 

 

     รายไดค่้าซือขายไอนาํคาํนวณจากปริมาณไอนาํ และราคาไอนาํ 

 

กาํลงัการผลิตไอนาํสาํหรับบีพีซีถูกประมาณไวด้งัต่อไปนี 

 

กาํลงัการผลติ 

 ฤดูเปิดหีบอ้อย 

(Crushing 

Season) 

ฤดูละลาย 

(Melting 

Season) 

ฤดูซ่อมบํารุง 

(Off Season) 

ไอนาํความดนัตาํ  

(Exhausted Contracted Capacity) 

ตนัต่อชวัโมง

(tph) 

35 35 0 

ไอนาํความดนัสูง 

(Live Contracted Capacity) 

ตนัต่อชวัโมง

(tph) 

37 0 0 

 

ราคาไอนาํ (Steam Price) สามารถแสดงไดด้งัต่อไปนี 

 



 
 

รายงานเลขที 2023/472        หนา้     21 
 

Valuation / Transaction Consulting / Real Estate Advisory / Fixed Asset Management 

  2567 - 2578 

ราคาไอนาํความดนัตาํ 

(Exhausted Steam Price) 
บาทต่อตนั 364.7 – 504.8 

อัตราการเติบโต ร้อยละต่อปี 3.0 

ราคาไอนาํความดนัสูง 

(Live Steam Price) 
บาทต่อตนั 614.9 – 851.2 

อัตราการเติบโต ร้อยละต่อปี 3.0 

  

ต้นทุน และค่าใช้จ่าย (Cost and Expenses) 

 

1. รายจ่ายทีเกดิขึนจริงในการประกอบกจิการโรงไฟฟ้า 

 

     1.1 ค่าวัตถุดิบทีใช้ในการผลติไฟฟ้าและไอนํา 

 

ต้นทุนกากอ้อย (Bagasse Cost): 

 

ต้นทุนกากอ้อยสามารถคํานวณจากปริมาณกากอ้อย และ

ปริมาณไอนาํ 

 

ความสัมพันธ์ระหว่างปริมาณกากอ้อย และปริมาณไอนํา

สาํหรับบีพีซีถูกประมาณไวด้งัต่อไปนี 

 

  ฤดูเปิดหีบอ้อย 

(Crushing) 

ฤดูละลาย 

(Melting) 

ฤดูซ่อมบํารุง 

(Off Season) 

อตัราความสินเปลืองเชือเพลิง

กากออ้ยในการผลิตไอนาํ 

 (Bagasse Consumption) 

ตนัไอนาํต่อตนักากออ้ย

(Ton Steam/Ton Bagasse)   2.2482 2.2429 2.2430 

อตัราความสินเปลืองไอนาํใน

การผลิตพลงังานไฟฟ้า 

(Specific Steam Consumption) 

ตนัไอนาํต่อเมกะวตัต-์

ชวัโมง 

(Ton Steam/MWh)   

6.0573 6.0104 4.7656 
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ปริมาณการใช้ไฟฟ้าภายในโรงงานถูกประมาณไวที้ร้อยละ 

16.67 ของปริมาณการใชไ้ฟฟ้าทงัหมด 

 

ตน้ทุนกากออ้ยถูกประมาณไวด้งัต่อไปนี 

 

  2567 – 2578 

ตน้ทุนกากออ้ย (Bagasse Cost) บาทต่อตนั 359.5095 – 378.3635 

อัตราการเติบโต ร้อยละต่อปี 0.43 – 0.59 

 
ต้นทุนนาํ Condensate  และ นาํ RO: 

 

ตารางแสดงตน้ทุนนาํ Condensate  และ นาํ RO ถูกประมาณ

ไวด้งัต่อไปนี 

 

  2567 – 2578 

ราคานาํ Condensate บาทต่อลูกบาศกเ์มตร 245.98 – 340.50 

อัตราการเติบโต ร้อยละต่อปี 3.0 

ราคานาํ RO บาทต่อลูกบาศกเ์มตร 61.50– 85.15 

อัตราการเติบโต ร้อยละต่อปี 3.0 

 

.   ค่าใช้จ่ายอืนๆ (Other Costs) 

 

Power Development Fund: 

 

ค่าใช้จ่ายในส่วนนีถูกประมาณไวท้ี .  บาทต่อกิโลวตัต์ – 

ชวัโมงทีขายได ้
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ค่าสอบบัญชี (Audit Fee) และ Custodian Fee: 

 

ค่าสอบบญัชี คาดว่าอยู่ทีประมาณ ,  บาท ในปี พ.ศ. 

 และ ,  บาท ในปี พ.ศ.  และคาดว่าจะ

เพิมขึนร้อยละ  ต่อปีหลงัจากนนั และCustodian Fee คาดว่า

อยู่ทีประมาณ ,  บาทต่อเดือนคงที ตงัแต่ ในปีพ.ศ  

ถึง พ.ศ.   

 

ค่าประกันภัย (Insurance): 

 

ค่าประกนัภยัคาดวา่อยู่ทีประมาณ , ,  บาท ใน ปี พ.ศ. 

2567 ซึงเป็นค่าประกนัภยัสาํหรับวนัที  ตุลาคม พ.ศ.  

ถึง  ตุลาคม พ.ศ.  และคาดว่าเพิมขึนร้อยละ  ต่อปี 

ตงัแต่ปี พ.ศ.  ถึง ปี พ.ศ.  และคาดว่าอยูที่ประมาณ 

1,754,826 บาทในปี พ.ศ.   ซึงเป็นค่าประกนัภยัสาํหรับ

วนัที  ตุลาคม พ.ศ.  ถึง  เมษายน พ.ศ.   

 

2. รายจ่ายในการบริหารจัดการโรงไฟฟ้าแบบเหมารวม 

 

รายจ่ายในการบริหารจัดการโรงไฟฟ้าแบบเหมารวมถูก

ประมาณไวด้งัตารางต่อไปนี 

หน่วย: บาท 

2567 2568 2569 2570 2571 2572 

59,106,956 62,774,722 62,503,480 63,965,563 85,122,893 91,552,364 

 

                                           หน่วย: บาท 

2573 2574 2575 2576 2577 2578 

93,645,999 98,315,653 98,903,756 101,055,649 106,197,734 32,068,499 
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อตัราคิดลด สําหรับวิธีคิดจากรายได้ ค่าของทุนเฉลียถ่วงนําหนักโดย

สัดส่วนเงินทุน  หรือ  WEIGHTED AVERAGE COST OF 

CAPITAL (“WACC”) ถูกใช้เป็นอัตราคิดลดของกองทุน

รวมฯ 

 

 ค่าของทุนส่วนของผูถื้อหุ้นเฉลียอยู่ทีร้อยละ .  มาจากค่า

ข อ ง ทุ น ส่ ว น ข อ ง ผู ้ ถื อ หุ้ น ที ค ํ า น ว ณ จ า ก บ ริ ษั ท ใ น

อุต ส าห ก รรม ก ารผลิ ตก ระ แส ไฟ ฟ้ าที มี ลัก ษ ณ ะ ก าร

ดาํเนินงานทีใกลเ้คียงกัน โดยจะคาํนวณจากการใช้เทคนิค 

CAPM และปรับใหเ้หมาะสม  

 

 ค่าของทุนของหนี (Cost of Debt; Kd) ได้มาจากการอา้งอิง

ถึงอตัราดอกเบียของหุ้นกูภ้าคเอกชน (Corporate Bond) ที

ระดับเครดิต BBB ณ วนัทีประเมิน ต้นทุนของหนีสินที

ประมาณได ้คือร้อยละ .  

 

โครงสร้างหนีและทุนของ บีอีซี และบีพีซี พบว่า สัดส่วน

โครงสร้างทุนทีเหมาะสมอยู่ทีระดบัร้อยละ  ส่วนของ

ทุนดังนันอัตราคิดลดทีเหมาะสมในการประเมินมูลค่า

ทรัพยสิ์น เท่ากบัร้อยละ .  

 

ผลสรุปมูลค่าโดยวิธีคิดจากรายได้  

โรงไฟฟ้าแห่งที  (บีอซีี) มูลค่าปัจจุบนัของกระแสเงินสดสุทธิของ บีอีซี ตงัแต่ วนัที 

 มกราคม พ.ศ.  ถึง วนัที  สิงหาคม พ.ศ.  

เท่ากบั  ลา้นบาท 

โรงไฟฟ้าแห่งที  (บีพซีี) มูลค่าปัจจุบนัของกระแสเงินสดสุทธิของบีพีซี ตงัแต่ วนัที 

 มกราคม พ.ศ.  ถึง วนัที  เมษายน พ.ศ.  เท่ากบั 

1,  ลา้นบาท 
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 จากการตรวจสอบทรัพ ย์สินครังนี  บริษัทฯ ขอแสดง

ความเห็นมูลค่าตลาดยุติธรรมของรายได้สุทธิของ บีอีซี 

และบีพีซี มีมูลค่าเท่ากับ , ,  บาท ( สองพนัเกา้ร้อย

เก้าสิ บส องล้านบ าท ถ้วน) ทังนีประเมิน  ณ  วันที  3  

ธันวาคม พ.ศ. 3 ทังนีภายใต้เงือนไขข้อจํากัด และ

สมมติฐานพิเศษและเงือนไขสมมติฐานทีไดแ้นบไว ้

 

การประเมินมูลค่าทดแทนใหม่ของอาคาร ทรัพย์สินส่วนควบบนทีดิน เครืองจักรและอุปกรณ์โดยวิธี

ต้นทุนทดแทนเพือใช้ในการประกนัภัย 

 

อาคาร และทรัพย์สินส่วนควบบนทีดิน อาคาร และทรัพยสิ์นส่วนควบบนทีดินประกอบดงัต่อไปนี 

- อาคารสาํนกังาน 

- อาคารไซโลเก็บกากออ้ย 

- อาคารควบคุมทีจี 

- อาคารบาํบดันาํ 

- อาคารเก็บเครืองมือและอปุกรณ์ 

- โกดงัเก็บขีเถา้ 

- ป้อมยาม 

- บ่อขีเถา้ 

- ถงัเก็บนาํ 

- โรงจอดรถ 

- ถนนทางวงิ ลานจอด รัว และประตู 

 

เครืองจักรและอุปกรณ์   เครืองจกัรและอปุกรณ์ประกอบดงัต่อไปนี 

- ระบบลาํเลียงเชือเพลิง 

- หมอ้แปลงไฟฟ้า 

- เครืองสูบนาํดบัเพลิง 

- เครืองอดัลม 

- เครืองปันไฟสาํรอง 

- เครืองกงัหันไอนาํกาํเนิดไฟฟ้า 
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- รถตกัลอ้ยาง 

- หมอ้ไอนาํ 

- ปันจนั 

- ระบบผลิตนาํป้อน 

- หอหล่อเยน็ 

- เครืองควบคุมระบบไฟฟ้า 

 

ผลสรุปของราคาโดยวิธีต้นทุนทดแทน จากการตรวจสอบทรัพย์สินครังนี  บริษัทฯ ขอแสดง

ความเห็นมูลค่าทดแทนใหม่ของทรัพยสิ์นมีมูลค่าเท่ากับ 

, , ,  บาท (หนึงพนัหนึงร้อยสามลา้นบาทถ้วน) 

ทังนีประเมิน  ณ วันที   ธันวาคม พ.ศ.  ภายใต้

เงือ นไขข้อจํากัด  แ ละ ส ม มติฐาน พิ เศษ แล ะเงือน ไข

สมมติฐานทีไดแ้นบไว ้

 

ผลสรุป 

 

1. มูลค่าตลาดยติุธรรมของรายไดสุ้ทธิของบีอีซีและบีพีซี โดยวธีิคิดจากรายได ้

 

วันทีทําการประเมิน มูลค่ายุติธรรมของรายได้สุทธิของบอีาร์อาร์จีไอเอฟ 

 บีอซีี บีพีซี 

ปี พ.ศ.    

วนัที  ธนัวาคม พ.ศ.  651,000,000 บาท 1,698,000,000 บาท 

ปี พ.ศ.    

วนัที  มีนาคม พ.ศ. * 605,000,000 บาท 1,647,000,000 บาท 

วนัที  มิถุนายน พ.ศ. * 569,000,000 บาท 1,618,000,000 บาท 

วนัที  กนัยายน พ.ศ. * 536,000,000 บาท 1,597,000,000 บาท 

วนัที  ธนัวาคม พ.ศ. * 517,000,000 บาท 1,585,000,000 บาท 

ปี พ.ศ.    

วนัที  มีนาคม พ.ศ. * 473,000,000 บาท 1,532,000,000 บาท 
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วันทีทําการประเมิน มูลค่ายุติธรรมของรายได้สุทธิของบอีาร์อาร์จีไอเอฟ 

 บีอซีี บีพีซี 

วนัที  มิถุนายน พ.ศ. * 437,000,000 บาท 1,501,000,000 บาท 

วนัที  กนัยายน พ.ศ. * 405,000,000 บาท 1,479,000,000 บาท 

วนัที  ธนัวาคม พ.ศ. * 387,000,000 บาท 1,465,000,000 บาท 

ปี พ.ศ.    

วนัที  มีนาคม พ.ศ. * 341,000,000 บาท 1,409,000,000 บาท 

วนัที  มิถุนายน พ.ศ. * 304,000,000 บาท 1,375,000,000 บาท 

วนัที  กนัยายน พ.ศ. * 271,000,000 บาท 1,351,000,000 บาท 

*ในการประเมินมูลค่ายตุิธรรมของทรัพยสิ์น ณ วนัทีทาํการประเมินนี มีขอ้สมมติฐานเหมือนกบัขอ้สมมติฐานประกอบการประเมินมูลค่า

ยติุธรรมของทรัพยสิ์น ณ วนัที  ธันวาคม พ.ศ.  โดยบริษทัฯ  ไดต้งัสมมติฐานว่าไม่มีเหตุการณ์หรือปัจจยัใดๆ  ทีคาดไม่ถึงเกิดขึน

ในช่วงเวลาระหว่างปัจจุบนัจนถึงวนัทีทาํการประเมินทีจะส่งผลกระทบอยา่งมีนัยสาํคญัต่อการดาํเนินธุรกิจของ บีอาร์อาร์จีไอเอฟ 

 

2. มูลค่าทดแทนใหม่ของทรัพยสิ์นทีใช้ในการประกอบกิจการโรงไฟฟ้า บีอีซีและบีพีซี โดยวิธีตน้ทุน

ทดแทน ณ วนัที  ธนัวาคม พ.ศ.  
 

 มูลค่าทดแทนใหม่ของทรัพยสิ์นของบีอีซี                             , ,  บาท 

 มูลค่าทดแทนใหม่ของทรัพยสิ์นของบีพีซี                             , ,  บาท 

 

ทงันีภายใตเ้งือนไขขอ้จาํกดั และสมมติฐานพิเศษและเงือนไขสมมติฐานทีไดแ้นบไว ้
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การประมาณการกระแสเงนิสดและสมมติฐานประกอบประมาณการกระแสเงินสด 

บีอซีี 

 

 

 

 

 

 

 

 

 

 



Buriram Energy Co., Ltd. (BEC)
Cash Flow Projection
As of December 31, 2023

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
(Unit: Baht) 2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Jan - Dec 1 Jan - 10 Aug
Revenue:
Electricity to PEA

Income from PEA 99,456,950        274,460,805      230,811,372      194,031,557      187,232,385      215,747,444      222,317,154      269,862,129      270,504,749      272,104,747      273,284,669      182,152,882      
Less: PEA Charge (2% of Net Unit Sold) 1,972,307          5,447,586          4,545,123          3,848,968          3,702,403          4,259,325          4,417,346          5,397,243          5,410,095          5,442,095          5,465,693          3,643,058          
Net Income from PEA 97,484,643        269,013,219      226,266,250      190,150,926      183,528,882      211,487,019      217,898,808      264,464,886      265,094,654      266,662,652      267,818,975      178,509,824      

Electricity to BSF 523,686             386,074             2,329,817          2,155,960          2,266,644          1,539,491          1,014,963          

Steam
Live Steam 5,409,500          32,607,740        21,442,280        19,404,434        22,263,332        23,858,678        22,140,867        34,119,571        35,146,099        36,200,371        37,287,936        29,931,941        

BSF 5,409,500          32,607,740        21,442,280        13,057,452        11,128,897        23,858,678        22,140,867        
BPP -                     -                     -                     -                     -                     -                     -                     
BEC/BPC -                     -                     -                     6,346,982          11,134,435        -                     -                     

Exhausted Steam 5,410,983          48,850,159        50,074,558        31,782,323        46,961,458        46,460,318        33,552,293        69,234,648        71,303,904        73,449,096        75,651,240        67,568,256        

Other Revenues
Condensate from BPP -                     -                     -                     -                     -                     -                     -                     
Condensate from BPC/BEC 2,795,400          2,030,748          3,713,787          14,375,782        7,216,126          -                     -                     
Compensation from BSF (Electricity,Steam) -                     1,263,126          7,480,596          16,874,056        22,230,973        12,083,870        -                     

Total Revenues 111,624,212      354,151,066      311,307,287      274,743,481      284,467,416      295,429,376      274,606,931      367,819,105      371,544,657      376,312,119      380,758,151      276,010,021      
Cost and Expenses:
Material Cost

Bagasse Cost 26,631,200        71,472,432        54,984,994        40,011,195        47,940,547        57,162,935        57,071,614        73,745,625        73,997,640        74,435,332        74,758,114        54,251,055        
Reverse Osmosis (RO) Cost 540,950             3,260,774          2,144,228          1,305,745          1,112,890          2,386,279          2,214,458          3,412,512          3,515,165          3,620,592          3,729,348          2,994,059          
Condensate Water Cost 3,649,904          32,950,664        33,772,472        23,977,031        36,133,210        31,342,128        22,635,477        46,696,843        48,097,862        49,540,646        51,027,094        45,580,584        

Paid to BSF 3,649,904          32,950,664        33,772,472        21,438,354        31,679,634        31,342,128        22,635,477        
Paid to BPP -                     -                     -                     -                     -                     -                     -                     
Paid to BEC/BPC -                     -                     -                     2,538,677          4,453,576          -                     -                     

Others
Live steam paid to BPP -                     -                     -                     -                     -                     -                     -                     
Live steam paid to BPC/BEC 6,988,500          5,076,870          9,285,342          35,941,099        18,041,117        -                     -                     

Total Material Cost 37,810,554        112,760,740      100,187,035      101,235,070      103,227,763      90,891,342        81,921,549        123,854,980      125,610,667      127,596,570      129,514,556      102,825,698      

Other Cost
Power Development Fund Cost 225,420             605,127             517,492             448,977             437,582             503,718             513,363             619,632             617,760             617,760             617,760             409,968             
Custodian Charge 10,000               24,000               24,000               24,000               24,000               24,000               22,000               24,000               24,000               24,000               24,000               14,645               
Insurance Premium 1,744,387          1,239,379          1,147,346          1,530,041          1,530,041          1,601,365          1,490,655          2,850,314          2,935,823          3,023,898          2,425,315          -                     
Accounting Auditor Fee 26,777               410,798             586,867             574,309             570,485             351,281             440,717             440,000             440,000             448,800             457,776             466,932             
Lump Sum Cost 17,450,752        49,052,971        52,684,894        61,159,289        66,809,025        70,535,281        64,823,606        72,529,941        85,223,463        90,620,696        92,704,684        63,197,851        

Total Other Cost 19,457,335        51,332,274        54,960,599        63,736,616        69,371,133        73,015,645        67,290,341        76,463,887        89,241,046        94,735,154        96,229,535        64,089,396        

Total Cost and Expenses 57,267,889        164,093,015      155,147,634      164,971,687      172,598,896      163,906,987      149,211,890      200,318,867      214,851,714      222,331,724      225,744,091      166,915,094      

Free Cash Flow 54,356,323        190,058,052      156,159,653      109,771,794      111,868,520      131,522,388      125,395,041      167,500,238      156,692,943      153,980,395      155,014,061      109,094,927      

Adjustment Factor 1.00                   1.00                   1.00                   1.00                   1.00                   
Adjusted Free Cash Flow 167,500,238      156,692,943      153,980,395      155,014,061      109,094,927      

Discount Period 0.50                   1.50                   2.50                   3.50                   4.30                   
Discount Factor 0.971                 0.916                 0.864                 0.816                 0.778                 
Present Value 162,690,613      143,578,906      133,106,961      126,415,569      84,892,983        

Discount Rate 6.00%
Net Present Value (Baht) 650,685,033      

ProjectedActual



Buriram Energy Co., Ltd. (BEC)

Cash Flow Assumptions

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Jan - Dec Jan-Dec 1 Jan - 10 Aug

No. of Operating Days 124.00           334.00           302.00             276.00             293.00           303.00               298.00           331.00           330.00           330.00           330.00           219.00             

Crushing 27.00             167.00           124.00             90.00               87.00             157.00               134.00           136.00           136.00           136.00           136.00           106.00             

Melting -                 39.00             91.00               38.00               87.00             24.00                 7.00               90.00             90.00             90.00             90.00             90.00               

Fully Condensing 97.00             128.00           87.00               148.00             119.00           122.00               157.00           105.00           104.00           104.00           104.00           23.00               

Maintenance Year (Y=1, N=0) every 3 years 0 0 1

No. of Hours in a day 24 24 24 24 24 24 24 24 24 24 24 24

Revenue:

Electricity to PEA

Electricity Production

Contracted Capacity kW 8,000             8,000             8,000               8,000               8,000             8,000                 8,000             7,800             7,800             7,800             7,800             7,800               

Electricity Sold kWh 21,906,817    60,315,888    50,576,846      43,819,371      43,758,153    50,371,797        51,336,340    61,963,200    61,776,000    61,776,000    61,776,000    40,996,800      
PEA Charge (2% of Net Unit Sold) kWh 434,429         1,197,169      995,956           866,891           865,290         994,449             1,020,031      1,239,264      1,235,520      1,235,520      1,235,520      819,936           

Electricity Price

FiTf THB/kWh 2.39               2.39               2.39                 2.39                 2.39               2.39                   2.39               2.39               2.39               2.39               2.39               2.39                 

FiTv THB/kWh 1.8500           1.8604           1.8736             1.8833             1.8888           1.8931               1.9406           1.9652           1.9888           2.0147           2.0338           2.0531             

% Growth Rate 0.56% 0.71% 0.52% 0.29% 0.23% 2.51% 1.27% 1.20% 1.30% 0.95% 0.95%

FiTp THB/kWh 0.30               0.30               0.30                 0.15                 -                 -                     -                 -                 -                 -                 -                 -                   

Total FiT Price 4.5400           4.5504           4.5636             4.4270             4.2788           4.2831               4.3306           4.3552           4.3788           4.4047           4.4238           4.4431             

Electricity to BSF

Electricity Production kWh 148,365         113,073         689,626           634,333           636,292         418,298             234,370         

Electricity Price THB/kWh 3.53               3.41               3.38                 3.40                 3.56               3.68                   4.33               

Live Steam to BSF
Contracted Capacity ton/hour 17.00             17.00             17.00               17.00               17.00             17.00                 17.00             17.00             17.00             17.00             17.00             17.00               
Live Steam Sold ton 10,819           63,316           40,419             23,897             19,774           41,164               37,087           55,488           55,488           55,488           55,488           43,248             
Live Steam Price THB/ton 500.00           515.00           530.47             546                  562.80           579.60               597.00           614.90           633.40           652.40           672.00           692.10             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Exhaust Steam to BSF
Contracted Capacity ton/hour 35.00             35.00             35.00               35.00               35.00             35.00                 35.00             35.00             35.00             35.00             35.00             35.00               
Exhaust Steam Sold ton 18,250           159,955         159,169           98,094             140,730         135,177             94,780           189,840         189,840         189,840         189,840         164,640           
Exhaust Steam Price THB/ton 296.50           305.40           314.58             324                  333.70           343.70               354.00           364.70           375.60           386.90           398.50           410.40             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

ProjectedActual



2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Jan - Dec Jan-Dec 1 Jan - 10 Aug

ProjectedActual

Cost and Expenses:

Material Cost

Bagasse Cost

Electricity  Generation and Steam Consumption
Electricity Internal Use % of total generation 15.31% 16.24% 17.36% 15.96% 17.09% 16.48% 16.16% 16.16% 16.16% 16.16% 16.16% 16.16%
Electricity Internal Use kW 1,500             1,500                 1,500             1,500             1,500             1,500             1,500             1,500               
Electricity Generation - Crushing kWh 19,836,000    35,796,000        30,552,000    30,355,200    30,355,200    30,355,200    30,355,200    23,659,200      
Electricity Generation - Melting kWh 19,836,000    5,472,000          1,596,000      20,088,000    20,088,000    20,088,000    20,088,000    20,088,000      
Electricity Generation - Fully Condensing kWh 27,132,000    27,816,000        35,796,000    23,436,000    23,212,800    23,212,800    23,212,800    5,133,600        
Generated Steam Consumption for Electricity Sold - Crushing t.stm./MW 6.4632           6.4632               6.4632           6.4632           6.4632           6.4632           6.4632           6.4632             
Steam Consumption - Crushing t.stm. 147,978         272,521             234,551         251,680         251,680         251,680         251,680         196,162           
Generated Steam Consumption for Electricity Sold - Melting t.stm./MW 6.3632           6.3632               6.3632           6.3632           6.3632           6.3632           6.3632           6.3632             
Steam Consumption - Melting t.stm. 126,220         34,819               10,156           127,824         127,824         127,824         127,824         127,824           
Generated Steam Consumption for Electricity Sold - Fully Condensing t.stm./MW 4.2758           4.2758               4.2758           4.2758           4.2758           4.2758           4.2758           4.2758             
Steam Consumption - Fully Condensing t.stm. 116,011         118,936             153,057         100,208         99,253           99,253           99,253           21,950             

Bagasse Consumption
Steam to Bagasse Consumption - Crushing t.stm./t.bagasse 2.3398           2.3398               2.3398           2.3398           2.3398           2.3398           2.3398           2.3398             
Bagasse Consumption - Crushing t. bagasse 63,244           116,472             100,244         107,565         107,565         107,565         107,565         83,837             
Steam to Bagasse Consumption - Melting t.stm./t.bagasse 2.3373           2.3373               2.3373           2.3373           2.3373           2.3373           2.3373           2.3373             
Bagasse Consumption - Melting t. bagasse 54,003           14,897               4,345             54,689           54,689           54,689           54,689           54,689             
Steam to Bagasse Consumption - Fully Condensing t.stm./t.bagasse 2.3372           2.3372               2.3372           2.3372           2.3372           2.3372           2.3372           2.3372             
Bagasse Consumption - Fully Condensing t. bagasse 49,637           50,888               65,487           42,875           42,467           42,467           42,467           9,392               
Total Bagasse Consumption ton 76,143           204,146         156,254           114,610           136,615         161,541             158,528         205,128         204,720         204,720         204,720         147,918           
Bagasse Price THB/ton 350.0000       350.8585       351.9481         352.7488         353.2028       353.5578           357.4788       359.5095       361.4576       363.5956       365.1723       366.7655         

% Growth Rate 0.25% 0.31% 0.23% 0.13% 0.10% 1.11% 0.57% 0.54% 0.59% 0.43% 0.44%

Reverse Osmosis (RO) Cost

Reverse Osmosis (RO) Water Usage ton 10,819           63,316           40,419             23,897             19,774           41,164               37,087           55,488           55,488           55,488           55,488           43,248             

Reverse Osmosis (RO) Price THB/ton 50.00             51.50             53.05               54.64               56.28             57.97                 59.71             61.50             63.35             65.25             67.21             69.23               

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Condensate Water Cost

Condensate Water Usage ton 18,250           159,955         159,169           98,094             140,730         135,177             94,780           189,840         189,840         189,840         189,840         164,640           

Condensate Water Price THB/ton 200.00           206.00           212.18             218.55             225.11           231.86               238.82           245.98           253.36           260.96           268.79           276.85             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Other Cost

Power Development Fund Cost THB/kWh 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01

Custodian Charge % Growth Rate 140.0% 0.0% 0.0% 0.0% 0.0% -8.3% 0.0% 0.0% 0.0% 0.0% -39.0%

Insurance Premium % Growth Rate -29.0% -7.4% 33.4% 0.0% 4.7% -6.9% 3.0% 3.0% 3.0% 3.0% 3.0%

Accounting Auditor Fee % Growth Rate 1434.1% 42.9% -2.1% -0.7% -38.4% 25.5% 2.0% 2.0% 2.0% 2.0% 2.0%

Lump Sum Cost THB 66,809,025    66,809,025      66,809,025      66,809,025    70,535,281        70,716,661    72,529,941    85,223,463    90,620,696    92,704,684    63,197,851      



Buriram Energy Co., Ltd. (BEC)
Cash Flow Projection
As of March 31, 2024

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
(Unit: Baht) 2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Apr - Dec Jan - Dec Jan - Dec 1 Jan - 10 Aug
Revenue:
Electricity to PEA

Income from PEA 99,456,950        274,460,805      230,811,372      194,031,557      187,232,385      215,747,444      222,317,154      198,116,306      270,504,749      272,104,747      273,284,669      182,152,882      
Less: PEA Charge (2% of Net Unit Sold) 1,972,307          5,447,586          4,545,123          3,848,968          3,702,403          4,259,325          4,417,346          3,962,326          5,410,095          5,442,095          5,465,693          3,643,058          
Net Income from PEA 97,484,643        269,013,219      226,266,250      190,150,926      183,528,882      211,487,019      217,898,808      194,153,980      265,094,654      266,662,652      267,818,975      178,509,824      

Electricity to BSF 523,686             386,074             2,329,817          2,155,960          2,266,644          1,539,491          1,014,963          

Steam
Live Steam 5,409,500          32,607,740        21,442,280        19,404,434        22,263,332        23,858,678        22,140,867        12,042,202        35,146,099        36,200,371        37,287,936        29,931,941        

BSF 5,409,500          32,607,740        21,442,280        13,057,452        11,128,897        23,858,678        22,140,867        
BPP -                     -                     -                     -                     -                     -                     -                     
BEC/BPC -                     -                     -                     6,346,982          11,134,435        -                     -                     

Exhausted Steam 5,410,983          48,850,159        50,074,558        31,782,323        46,961,458        46,460,318        33,552,293        42,276,024        71,303,904        73,449,096        75,651,240        67,568,256        

Other Revenues
Condensate from BPP -                     -                     -                     -                     -                     -                     -                     
Condensate from BPC/BEC 2,795,400          2,030,748          3,713,787          14,375,782        7,216,126          -                     -                     
Compensation from BSF (Electricity,Steam) -                     1,263,126          7,480,596          16,874,056        22,230,973        12,083,870        -                     

Total Revenues 111,624,212      354,151,066      311,307,287      274,743,481      284,467,416      295,429,376      274,606,931      248,472,205      371,544,657      376,312,119      380,758,151      276,010,021      
Cost and Expenses:
Material Cost

Bagasse Cost 26,631,200        71,472,432        54,984,994        40,011,195        47,940,547        57,162,935        57,071,614        48,723,532        73,997,640        74,435,332        74,758,114        54,251,055        
Reverse Osmosis (RO) Cost 540,950             3,260,774          2,144,228          1,305,745          1,112,890          2,386,279          2,214,458          1,204,416          3,515,165          3,620,592          3,729,348          2,994,059          
Condensate Water Cost 3,649,904          32,950,664        33,772,472        23,977,031        36,133,210        31,342,128        22,635,477        28,514,002        48,097,862        49,540,646        51,027,094        45,580,584        

Paid to BSF 3,649,904          32,950,664        33,772,472        21,438,354        31,679,634        31,342,128        22,635,477        
Paid to BPP -                     -                     -                     -                     -                     -                     -                     
Paid to BEC/BPC -                     -                     -                     2,538,677          4,453,576          -                     -                     

Others
Live steam paid to BPP -                     -                     -                     -                     -                     -                     -                     
Live steam paid to BPC/BEC 6,988,500          5,076,870          9,285,342          35,941,099        18,041,117        -                     -                     

Total Material Cost 37,810,554        112,760,740      100,187,035      101,235,070      103,227,763      90,891,342        81,921,549        78,441,949        125,610,667      127,596,570      129,514,556      102,825,698      

Other Cost
Power Development Fund Cost 225,420             605,127             517,492             448,977             437,582             503,718             513,363             454,896             617,760             617,760             617,760             409,968             
Custodian Charge 10,000               24,000               24,000               24,000               24,000               24,000               22,000               18,000               24,000               24,000               24,000               14,645               
Insurance Premium 1,744,387          1,239,379          1,147,346          1,530,041          1,530,041          1,601,365          1,490,655          2,137,736          2,935,823          3,023,898          2,425,315          -                     
Accounting Auditor Fee 26,777               410,798             586,867             574,309             570,485             351,281             440,717             330,000             440,000             448,800             457,776             466,932             
Lump Sum Cost 17,450,752        49,052,971        52,684,894        61,159,289        66,809,025        70,535,281        64,823,606        54,397,456        85,223,463        90,620,696        92,704,684        63,197,851        

Total Other Cost 19,457,335        51,332,274        54,960,599        63,736,616        69,371,133        73,015,645        67,290,341        57,338,087        89,241,046        94,735,154        96,229,535        64,089,396        

Total Cost and Expenses 57,267,889        164,093,015      155,147,634      164,971,687      172,598,896      163,906,987      149,211,890      135,780,037      214,851,714      222,331,724      225,744,091      166,915,094      

Free Cash Flow 54,356,323        190,058,052      156,159,653      109,771,794      111,868,520      131,522,388      125,395,041      112,692,169      156,692,943      153,980,395      155,014,061      109,094,927      

Adjustment Factor 1.00                   1.00                   1.00                   1.00                   1.00                   
Adjusted Free Cash Flow 112,692,169      156,692,943      153,980,395      155,014,061      109,094,927      

Discount Period 0.38                   1.25                   2.25                   3.25                   4.05                   
Discount Factor 0.978                 0.930                 0.877                 0.827                 0.790                 
Present Value 110,256,458      145,685,761      135,060,152      128,270,572      86,138,690        

Discount Rate 6.00%
Net Present Value (Baht) 605,411,633      

ProjectedActual



Buriram Energy Co., Ltd. (BEC)

Cash Flow Assumptions

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Apr - Dec Jan - Dec Jan - Dec Jan-Dec 1 Jan - 10 Aug

No. of Operating Days 124.00           334.00           302.00             276.00             293.00           303.00               298.00           243.00           330.00           330.00           330.00           219.00             

Crushing 27.00             167.00           124.00             90.00               87.00             157.00               134.00           48.00             136.00           136.00           136.00           106.00             

Melting -                 39.00             91.00               38.00               87.00             24.00                 7.00               90.00             90.00             90.00             90.00             90.00               

Fully Condensing 97.00             128.00           87.00               148.00             119.00           122.00               157.00           105.00           104.00           104.00           104.00           23.00               

Maintenance Year (Y=1, N=0) every 3 years 0 0 1

No. of Hours in a day 24 24 24 24 24 24 24 24 24 24 24 24

Revenue:

Electricity to PEA

Electricity Production

Contracted Capacity kW 8,000             8,000             8,000               8,000               8,000             8,000                 8,000             7,800             7,800             7,800             7,800             7,800               

Electricity Sold kWh 21,906,817    60,315,888    50,576,846      43,819,371      43,758,153    50,371,797        51,336,340    45,489,600    61,776,000    61,776,000    61,776,000    40,996,800      
PEA Charge (2% of Net Unit Sold) kWh 434,429         1,197,169      995,956           866,891           865,290         994,449             1,020,031      909,792         1,235,520      1,235,520      1,235,520      819,936           

Electricity Price

FiTf THB/kWh 2.39               2.39               2.39                 2.39                 2.39               2.39                   2.39               2.39               2.39               2.39               2.39               2.39                 

FiTv THB/kWh 1.8500           1.8604           1.8736             1.8833             1.8888           1.8931               1.9406           1.9652           1.9888           2.0147           2.0338           2.0531             

% Growth Rate 0.56% 0.71% 0.52% 0.29% 0.23% 2.51% 1.27% 1.20% 1.30% 0.95% 0.95%

FiTp THB/kWh 0.30               0.30               0.30                 0.15                 -                 -                     -                 -                 -                 -                 -                 -                   

Total FiT Price 4.5400           4.5504           4.5636             4.4270             4.2788           4.2831               4.3306           4.3552           4.3788           4.4047           4.4238           4.4431             

Electricity to BSF

Electricity Production kWh 148,365         113,073         689,626           634,333           636,292         418,298             234,370         

Electricity Price THB/kWh 3.53               3.41               3.38                 3.40                 3.56               3.68                   4.33               

Live Steam to BSF
Contracted Capacity ton/hour 17.00             17.00             17.00               17.00               17.00             17.00                 17.00             17.00             17.00             17.00             17.00             17.00               
Live Steam Sold ton 10,819           63,316           40,419             23,897             19,774           41,164               37,087           19,584           55,488           55,488           55,488           43,248             
Live Steam Price THB/ton 500.00           515.00           530.47             546                  562.80           579.60               597.00           614.90           633.40           652.40           672.00           692.10             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Exhaust Steam to BSF
Contracted Capacity ton/hour 35.00             35.00             35.00               35.00               35.00             35.00                 35.00             35.00             35.00             35.00             35.00             35.00               
Exhaust Steam Sold ton 18,250           159,955         159,169           98,094             140,730         135,177             94,780           115,920         189,840         189,840         189,840         164,640           
Exhaust Steam Price THB/ton 296.50           305.40           314.58             324                  333.70           343.70               354.00           364.70           375.60           386.90           398.50           410.40             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

ProjectedActual



2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Apr - Dec Jan - Dec Jan - Dec Jan-Dec 1 Jan - 10 Aug

ProjectedActual

Cost and Expenses:

Material Cost

Bagasse Cost

Electricity  Generation and Steam Consumption
Electricity Internal Use % of total generation 15.31% 16.24% 17.36% 15.96% 17.09% 16.48% 16.16% 16.16% 16.16% 16.16% 16.16% 16.16%
Electricity Internal Use kW 1,500             1,500                 1,500             1,500             1,500             1,500             1,500             1,500               
Electricity Generation - Crushing kWh 19,836,000    35,796,000        30,552,000    10,713,600    30,355,200    30,355,200    30,355,200    23,659,200      
Electricity Generation - Melting kWh 19,836,000    5,472,000          1,596,000      20,088,000    20,088,000    20,088,000    20,088,000    20,088,000      
Electricity Generation - Fully Condensing kWh 27,132,000    27,816,000        35,796,000    23,436,000    23,212,800    23,212,800    23,212,800    5,133,600        
Generated Steam Consumption for Electricity Sold - Crushing t.stm./MW 6.4632           6.4632               6.4632           6.4632           6.4632           6.4632           6.4632           6.4632             
Steam Consumption - Crushing t.stm. 147,978         272,521             234,551         88,828           251,680         251,680         251,680         196,162           
Generated Steam Consumption for Electricity Sold - Melting t.stm./MW 6.3632           6.3632               6.3632           6.3632           6.3632           6.3632           6.3632           6.3632             
Steam Consumption - Melting t.stm. 126,220         34,819               10,156           127,824         127,824         127,824         127,824         127,824           
Generated Steam Consumption for Electricity Sold - Fully Condensing t.stm./MW 4.2758           4.2758               4.2758           4.2758           4.2758           4.2758           4.2758           4.2758             
Steam Consumption - Fully Condensing t.stm. 116,011         118,936             153,057         100,208         99,253           99,253           99,253           21,950             

Bagasse Consumption
Steam to Bagasse Consumption - Crushing t.stm./t.bagasse 2.3398           2.3398               2.3398           2.3398           2.3398           2.3398           2.3398           2.3398             
Bagasse Consumption - Crushing t. bagasse 63,244           116,472             100,244         37,964           107,565         107,565         107,565         83,837             
Steam to Bagasse Consumption - Melting t.stm./t.bagasse 2.3373           2.3373               2.3373           2.3373           2.3373           2.3373           2.3373           2.3373             
Bagasse Consumption - Melting t. bagasse 54,003           14,897               4,345             54,689           54,689           54,689           54,689           54,689             
Steam to Bagasse Consumption - Fully Condensing t.stm./t.bagasse 2.3372           2.3372               2.3372           2.3372           2.3372           2.3372           2.3372           2.3372             
Bagasse Consumption - Fully Condensing t. bagasse 49,637           50,888               65,487           42,875           42,467           42,467           42,467           9,392               
Total Bagasse Consumption ton 76,143           204,146         156,254           114,610           136,615         161,541             158,528         135,528         204,720         204,720         204,720         147,918           
Bagasse Price THB/ton 350.0000       350.8585       351.9481         352.7488         353.2028       353.5578           357.4788       359.5095       361.4576       363.5956       365.1723       366.7655         

% Growth Rate 0.25% 0.31% 0.23% 0.13% 0.10% 1.11% 0.57% 0.54% 0.59% 0.43% 0.44%

Reverse Osmosis (RO) Cost

Reverse Osmosis (RO) Water Usage ton 10,819           63,316           40,419             23,897             19,774           41,164               37,087           19,584           55,488           55,488           55,488           43,248             

Reverse Osmosis (RO) Price THB/ton 50.00             51.50             53.05               54.64               56.28             57.97                 59.71             61.50             63.35             65.25             67.21             69.23               

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Condensate Water Cost

Condensate Water Usage ton 18,250           159,955         159,169           98,094             140,730         135,177             94,780           115,920         189,840         189,840         189,840         164,640           

Condensate Water Price THB/ton 200.00           206.00           212.18             218.55             225.11           231.86               238.82           245.98           253.36           260.96           268.79           276.85             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Other Cost

Power Development Fund Cost THB/kWh 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01

Custodian Charge % Growth Rate 140.0% 0.0% 0.0% 0.0% 0.0% -8.3% 0.0% 0.0% 0.0% 0.0% -39.0%

Insurance Premium % Growth Rate -29.0% -7.4% 33.4% 0.0% 4.7% -6.9% 3.0% 3.0% 3.0% 3.0% 3.0%

Accounting Auditor Fee % Growth Rate 1434.1% 42.9% -2.1% -0.7% -38.4% 25.5% 2.0% 2.0% 2.0% 2.0% 2.0%

Lump Sum Cost THB 66,809,025    66,809,025      66,809,025      66,809,025    70,535,281        70,716,661    72,529,941    85,223,463    90,620,696    92,704,684    63,197,851      



Buriram Energy Co., Ltd. (BEC)
Cash Flow Projection
As of June 30, 2024

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
(Unit: Baht) 2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jul - Dec Jan - Dec Jan - Dec 1 Jan - 10 Aug
Revenue:
Electricity to PEA

Income from PEA 99,456,950        274,460,805      230,811,372      194,031,557      187,232,385      215,747,444      222,317,154      124,739,896      270,504,749      272,104,747      273,284,669      182,152,882      
Less: PEA Charge (2% of Net Unit Sold) 1,972,307          5,447,586          4,545,123          3,848,968          3,702,403          4,259,325          4,417,346          2,494,798          5,410,095          5,442,095          5,465,693          3,643,058          
Net Income from PEA 97,484,643        269,013,219      226,266,250      190,150,926      183,528,882      211,487,019      217,898,808      122,245,098      265,094,654      266,662,652      267,818,975      178,509,824      

Electricity to BSF 523,686             386,074             2,329,817          2,155,960          2,266,644          1,539,491          1,014,963          

Steam
Live Steam 5,409,500          32,607,740        21,442,280        19,404,434        22,263,332        23,858,678        22,140,867        7,526,376          35,146,099        36,200,371        37,287,936        29,931,941        

BSF 5,409,500          32,607,740        21,442,280        13,057,452        11,128,897        23,858,678        22,140,867        
BPP -                     -                     -                     -                     -                     -                     -                     
BEC/BPC -                     -                     -                     6,346,982          11,134,435        -                     -                     

Exhausted Steam 5,410,983          48,850,159        50,074,558        31,782,323        46,961,458        46,460,318        33,552,293        14,704,704        71,303,904        73,449,096        75,651,240        67,568,256        

Other Revenues
Condensate from BPP -                     -                     -                     -                     -                     -                     -                     
Condensate from BPC/BEC 2,795,400          2,030,748          3,713,787          14,375,782        7,216,126          -                     -                     
Compensation from BSF (Electricity,Steam) -                     1,263,126          7,480,596          16,874,056        22,230,973        12,083,870        -                     

Total Revenues 111,624,212      354,151,066      311,307,287      274,743,481      284,467,416      295,429,376      274,606,931      144,476,178      371,544,657      376,312,119      380,758,151      276,010,021      
Cost and Expenses:
Material Cost

Bagasse Cost 26,631,200        71,472,432        54,984,994        40,011,195        47,940,547        57,162,935        57,071,614        27,876,483        73,997,640        74,435,332        74,758,114        54,251,055        
Reverse Osmosis (RO) Cost 540,950             3,260,774          2,144,228          1,305,745          1,112,890          2,386,279          2,214,458          752,760             3,515,165          3,620,592          3,729,348          2,994,059          
Condensate Water Cost 3,649,904          32,950,664        33,772,472        23,977,031        36,133,210        31,342,128        22,635,477        9,917,914          48,097,862        49,540,646        51,027,094        45,580,584        

Paid to BSF 3,649,904          32,950,664        33,772,472        21,438,354        31,679,634        31,342,128        22,635,477        
Paid to BPP -                     -                     -                     -                     -                     -                     -                     
Paid to BEC/BPC -                     -                     -                     2,538,677          4,453,576          -                     -                     

Others
Live steam paid to BPP -                     -                     -                     -                     -                     -                     -                     
Live steam paid to BPC/BEC 6,988,500          5,076,870          9,285,342          35,941,099        18,041,117        -                     -                     

Total Material Cost 37,810,554        112,760,740      100,187,035      101,235,070      103,227,763      90,891,342        81,921,549        38,547,156        125,610,667      127,596,570      129,514,556      102,825,698      

Other Cost
Power Development Fund Cost 225,420             605,127             517,492             448,977             437,582             503,718             513,363             286,416             617,760             617,760             617,760             409,968             
Custodian Charge 10,000               24,000               24,000               24,000               24,000               24,000               22,000               12,000               24,000               24,000               24,000               14,645               
Insurance Premium 1,744,387          1,239,379          1,147,346          1,530,041          1,530,041          1,601,365          1,490,655          1,425,157          2,935,823          3,023,898          2,425,315          -                     
Accounting Auditor Fee 26,777               410,798             586,867             574,309             570,485             351,281             440,717             220,000             440,000             448,800             457,776             466,932             
Lump Sum Cost 17,450,752        49,052,971        52,684,894        61,159,289        66,809,025        70,535,281        64,823,606        36,264,971        85,223,463        90,620,696        92,704,684        63,197,851        

Total Other Cost 19,457,335        51,332,274        54,960,599        63,736,616        69,371,133        73,015,645        67,290,341        38,208,544        89,241,046        94,735,154        96,229,535        64,089,396        

Total Cost and Expenses 57,267,889        164,093,015      155,147,634      164,971,687      172,598,896      163,906,987      149,211,890      76,755,700        214,851,714      222,331,724      225,744,091      166,915,094      

Free Cash Flow 54,356,323        190,058,052      156,159,653      109,771,794      111,868,520      131,522,388      125,395,041      67,720,479        156,692,943      153,980,395      155,014,061      109,094,927      

Adjustment Factor 1.00                   1.00                   1.00                   1.00                   1.00                   
Adjusted Free Cash Flow 67,720,479        156,692,943      153,980,395      155,014,061      109,094,927      

Discount Period 0.25                   1.00                   2.00                   3.00                   3.80                   
Discount Factor 0.986                 0.943                 0.890                 0.840                 0.801                 
Present Value 66,741,129        147,823,531      137,042,004      130,152,794      87,402,676        

Discount Rate 6.00%
Net Present Value (Baht) 569,162,135      

ProjectedActual



Buriram Energy Co., Ltd. (BEC)

Cash Flow Assumptions

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jul - Dec Jan - Dec Jan - Dec Jan-Dec 1 Jan - 10 Aug

No. of Operating Days 124.00           334.00           302.00             276.00             293.00           303.00               298.00           153.00           330.00           330.00           330.00           219.00             

Crushing 27.00             167.00           124.00             90.00               87.00             157.00               134.00           30.00             136.00           136.00           136.00           106.00             

Melting -                 39.00             91.00               38.00               87.00             24.00                 7.00               18.00             90.00             90.00             90.00             90.00               

Fully Condensing 97.00             128.00           87.00               148.00             119.00           122.00               157.00           105.00           104.00           104.00           104.00           23.00               

Maintenance Year (Y=1, N=0) every 3 years 0 0 1

No. of Hours in a day 24 24 24 24 24 24 24 24 24 24 24 24

Revenue:

Electricity to PEA

Electricity Production

Contracted Capacity kW 8,000             8,000             8,000               8,000               8,000             8,000                 8,000             7,800             7,800             7,800             7,800             7,800               

Electricity Sold kWh 21,906,817    60,315,888    50,576,846      43,819,371      43,758,153    50,371,797        51,336,340    28,641,600    61,776,000    61,776,000    61,776,000    40,996,800      
PEA Charge (2% of Net Unit Sold) kWh 434,429         1,197,169      995,956           866,891           865,290         994,449             1,020,031      572,832         1,235,520      1,235,520      1,235,520      819,936           

Electricity Price

FiTf THB/kWh 2.39               2.39               2.39                 2.39                 2.39               2.39                   2.39               2.39               2.39               2.39               2.39               2.39                 

FiTv THB/kWh 1.8500           1.8604           1.8736             1.8833             1.8888           1.8931               1.9406           1.9652           1.9888           2.0147           2.0338           2.0531             

% Growth Rate 0.56% 0.71% 0.52% 0.29% 0.23% 2.51% 1.27% 1.20% 1.30% 0.95% 0.95%

FiTp THB/kWh 0.30               0.30               0.30                 0.15                 -                 -                     -                 -                 -                 -                 -                 -                   

Total FiT Price 4.5400           4.5504           4.5636             4.4270             4.2788           4.2831               4.3306           4.3552           4.3788           4.4047           4.4238           4.4431             

Electricity to BSF

Electricity Production kWh 148,365         113,073         689,626           634,333           636,292         418,298             234,370         

Electricity Price THB/kWh 3.53               3.41               3.38                 3.40                 3.56               3.68                   4.33               

Live Steam to BSF
Contracted Capacity ton/hour 17.00             17.00             17.00               17.00               17.00             17.00                 17.00             17.00             17.00             17.00             17.00             17.00               
Live Steam Sold ton 10,819           63,316           40,419             23,897             19,774           41,164               37,087           12,240           55,488           55,488           55,488           43,248             
Live Steam Price THB/ton 500.00           515.00           530.47             546                  562.80           579.60               597.00           614.90           633.40           652.40           672.00           692.10             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Exhaust Steam to BSF
Contracted Capacity ton/hour 35.00             35.00             35.00               35.00               35.00             35.00                 35.00             35.00             35.00             35.00             35.00             35.00               
Exhaust Steam Sold ton 18,250           159,955         159,169           98,094             140,730         135,177             94,780           40,320           189,840         189,840         189,840         164,640           
Exhaust Steam Price THB/ton 296.50           305.40           314.58             324                  333.70           343.70               354.00           364.70           375.60           386.90           398.50           410.40             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

ProjectedActual



2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jul - Dec Jan - Dec Jan - Dec Jan-Dec 1 Jan - 10 Aug

ProjectedActual

Cost and Expenses:

Material Cost

Bagasse Cost

Electricity  Generation and Steam Consumption
Electricity Internal Use % of total generation 15.31% 16.24% 17.36% 15.96% 17.09% 16.48% 16.16% 16.16% 16.16% 16.16% 16.16% 16.16%
Electricity Internal Use kW 1,500             1,500                 1,500             1,500             1,500             1,500             1,500             1,500               
Electricity Generation - Crushing kWh 19,836,000    35,796,000        30,552,000    6,696,000      30,355,200    30,355,200    30,355,200    23,659,200      
Electricity Generation - Melting kWh 19,836,000    5,472,000          1,596,000      4,017,600      20,088,000    20,088,000    20,088,000    20,088,000      
Electricity Generation - Fully Condensing kWh 27,132,000    27,816,000        35,796,000    23,436,000    23,212,800    23,212,800    23,212,800    5,133,600        
Generated Steam Consumption for Electricity Sold - Crushing t.stm./MW 6.4632           6.4632               6.4632           6.4632           6.4632           6.4632           6.4632           6.4632             
Steam Consumption - Crushing t.stm. 147,978         272,521             234,551         55,518           251,680         251,680         251,680         196,162           
Generated Steam Consumption for Electricity Sold - Melting t.stm./MW 6.3632           6.3632               6.3632           6.3632           6.3632           6.3632           6.3632           6.3632             
Steam Consumption - Melting t.stm. 126,220         34,819               10,156           25,565           127,824         127,824         127,824         127,824           
Generated Steam Consumption for Electricity Sold - Fully Condensing t.stm./MW 4.2758           4.2758               4.2758           4.2758           4.2758           4.2758           4.2758           4.2758             
Steam Consumption - Fully Condensing t.stm. 116,011         118,936             153,057         100,208         99,253           99,253           99,253           21,950             

Bagasse Consumption
Steam to Bagasse Consumption - Crushing t.stm./t.bagasse 2.3398           2.3398               2.3398           2.3398           2.3398           2.3398           2.3398           2.3398             
Bagasse Consumption - Crushing t. bagasse 63,244           116,472             100,244         23,727           107,565         107,565         107,565         83,837             
Steam to Bagasse Consumption - Melting t.stm./t.bagasse 2.3373           2.3373               2.3373           2.3373           2.3373           2.3373           2.3373           2.3373             
Bagasse Consumption - Melting t. bagasse 54,003           14,897               4,345             10,938           54,689           54,689           54,689           54,689             
Steam to Bagasse Consumption - Fully Condensing t.stm./t.bagasse 2.3372           2.3372               2.3372           2.3372           2.3372           2.3372           2.3372           2.3372             
Bagasse Consumption - Fully Condensing t. bagasse 49,637           50,888               65,487           42,875           42,467           42,467           42,467           9,392               
Total Bagasse Consumption ton 76,143           204,146         156,254           114,610           136,615         161,541             158,528         77,540           204,720         204,720         204,720         147,918           
Bagasse Price THB/ton 350.0000       350.8585       351.9481         352.7488         353.2028       353.5578           357.4788       359.5095       361.4576       363.5956       365.1723       366.7655         

% Growth Rate 0.25% 0.31% 0.23% 0.13% 0.10% 1.11% 0.57% 0.54% 0.59% 0.43% 0.44%

Reverse Osmosis (RO) Cost

Reverse Osmosis (RO) Water Usage ton 10,819           63,316           40,419             23,897             19,774           41,164               37,087           12,240           55,488           55,488           55,488           43,248             

Reverse Osmosis (RO) Price THB/ton 50.00             51.50             53.05               54.64               56.28             57.97                 59.71             61.50             63.35             65.25             67.21             69.23               

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Condensate Water Cost

Condensate Water Usage ton 18,250           159,955         159,169           98,094             140,730         135,177             94,780           40,320           189,840         189,840         189,840         164,640           

Condensate Water Price THB/ton 200.00           206.00           212.18             218.55             225.11           231.86               238.82           245.98           253.36           260.96           268.79           276.85             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Other Cost

Power Development Fund Cost THB/kWh 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01

Custodian Charge % Growth Rate 140.0% 0.0% 0.0% 0.0% 0.0% -8.3% 0.0% 0.0% 0.0% 0.0% -39.0%

Insurance Premium % Growth Rate -29.0% -7.4% 33.4% 0.0% 4.7% -6.9% 3.0% 3.0% 3.0% 3.0% 3.0%

Accounting Auditor Fee % Growth Rate 1434.1% 42.9% -2.1% -0.7% -38.4% 25.5% 2.0% 2.0% 2.0% 2.0% 2.0%

Lump Sum Cost THB 66,809,025    66,809,025      66,809,025      66,809,025    70,535,281        70,716,661    72,529,941    85,223,463    90,620,696    92,704,684    63,197,851      



Buriram Energy Co., Ltd. (BEC)
Cash Flow Projection
As of September 30, 2024

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
(Unit: Baht) 2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Oct - Dec Jan - Dec Jan - Dec 1 Jan - 10 Aug
Revenue:
Electricity to PEA

Income from PEA 99,456,950        274,460,805      230,811,372      194,031,557      187,232,385      215,747,444      222,317,154      49,732,900        270,504,749      272,104,747      273,284,669      182,152,882      
Less: PEA Charge (2% of Net Unit Sold) 1,972,307          5,447,586          4,545,123          3,848,968          3,702,403          4,259,325          4,417,346          994,658             5,410,095          5,442,095          5,465,693          3,643,058          
Net Income from PEA 97,484,643        269,013,219      226,266,250      190,150,926      183,528,882      211,487,019      217,898,808      48,738,242        265,094,654      266,662,652      267,818,975      178,509,824      

Electricity to BSF 523,686             386,074             2,329,817          2,155,960          2,266,644          1,539,491          1,014,963          

Steam
Live Steam 5,409,500          32,607,740        21,442,280        19,404,434        22,263,332        23,858,678        22,140,867        7,526,376          35,146,099        36,200,371        37,287,936        29,931,941        

BSF 5,409,500          32,607,740        21,442,280        13,057,452        11,128,897        23,858,678        22,140,867        
BPP -                     -                     -                     -                     -                     -                     -                     
BEC/BPC -                     -                     -                     6,346,982          11,134,435        -                     -                     

Exhausted Steam 5,410,983          48,850,159        50,074,558        31,782,323        46,961,458        46,460,318        33,552,293        9,190,440          71,303,904        73,449,096        75,651,240        67,568,256        

Other Revenues
Condensate from BPP -                     -                     -                     -                     -                     -                     -                     
Condensate from BPC/BEC 2,795,400          2,030,748          3,713,787          14,375,782        7,216,126          -                     -                     
Compensation from BSF (Electricity,Steam) -                     1,263,126          7,480,596          16,874,056        22,230,973        12,083,870        -                     

Total Revenues 111,624,212      354,151,066      311,307,287      274,743,481      284,467,416      295,429,376      274,606,931      65,455,058        371,544,657      376,312,119      380,758,151      276,010,021      
Cost and Expenses:
Material Cost

Bagasse Cost 26,631,200        71,472,432        54,984,994        40,011,195        47,940,547        57,162,935        57,071,614        13,081,059        73,997,640        74,435,332        74,758,114        54,251,055        
Reverse Osmosis (RO) Cost 540,950             3,260,774          2,144,228          1,305,745          1,112,890          2,386,279          2,214,458          752,760             3,515,165          3,620,592          3,729,348          2,994,059          
Condensate Water Cost 3,649,904          32,950,664        33,772,472        23,977,031        36,133,210        31,342,128        22,635,477        6,198,696          48,097,862        49,540,646        51,027,094        45,580,584        

Paid to BSF 3,649,904          32,950,664        33,772,472        21,438,354        31,679,634        31,342,128        22,635,477        
Paid to BPP -                     -                     -                     -                     -                     -                     -                     
Paid to BEC/BPC -                     -                     -                     2,538,677          4,453,576          -                     -                     

Others
Live steam paid to BPP -                     -                     -                     -                     -                     -                     -                     
Live steam paid to BPC/BEC 6,988,500          5,076,870          9,285,342          35,941,099        18,041,117        -                     -                     

Total Material Cost 37,810,554        112,760,740      100,187,035      101,235,070      103,227,763      90,891,342        81,921,549        20,032,515        125,610,667      127,596,570      129,514,556      102,825,698      

Other Cost
Power Development Fund Cost 225,420             605,127             517,492             448,977             437,582             503,718             513,363             114,192             617,760             617,760             617,760             409,968             
Custodian Charge 10,000               24,000               24,000               24,000               24,000               24,000               22,000               6,000                 24,000               24,000               24,000               14,645               
Insurance Premium 1,744,387          1,239,379          1,147,346          1,530,041          1,530,041          1,601,365          1,490,655          712,579             2,935,823          3,023,898          2,425,315          -                     
Accounting Auditor Fee 26,777               410,798             586,867             574,309             570,485             351,281             440,717             110,000             440,000             448,800             457,776             466,932             
Lump Sum Cost 17,450,752        49,052,971        52,684,894        61,159,289        66,809,025        70,535,281        64,823,606        18,132,485        85,223,463        90,620,696        92,704,684        63,197,851        

Total Other Cost 19,457,335        51,332,274        54,960,599        63,736,616        69,371,133        73,015,645        67,290,341        19,075,256        89,241,046        94,735,154        96,229,535        64,089,396        

Total Cost and Expenses 57,267,889        164,093,015      155,147,634      164,971,687      172,598,896      163,906,987      149,211,890      39,107,771        214,851,714      222,331,724      225,744,091      166,915,094      

Free Cash Flow 54,356,323        190,058,052      156,159,653      109,771,794      111,868,520      131,522,388      125,395,041      26,347,287        156,692,943      153,980,395      155,014,061      109,094,927      

Adjustment Factor 1.00                   1.00                   1.00                   1.00                   1.00                   
Adjusted Free Cash Flow 26,347,287        156,692,943      153,980,395      155,014,061      109,094,927      

Discount Period 0.13                   0.75                   1.75                   2.75                   3.55                   
Discount Factor 0.993                 0.957                 0.903                 0.852                 0.813                 
Present Value 26,156,081        149,992,671      139,052,937      132,062,636      88,685,209        

Discount Rate 6.00%
Net Present Value (Baht) 535,949,535      

ProjectedActual



Buriram Energy Co., Ltd. (BEC)

Cash Flow Assumptions

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Oct - Dec Jan - Dec Jan - Dec Jan-Dec 1 Jan - 10 Aug

No. of Operating Days 124.00           334.00           302.00             276.00             293.00           303.00               298.00           61.00             330.00           330.00           330.00           219.00             

Crushing 27.00             167.00           124.00             90.00               87.00             157.00               134.00           30.00             136.00           136.00           136.00           106.00             

Melting -                 39.00             91.00               38.00               87.00             24.00                 7.00               -                 90.00             90.00             90.00             90.00               

Fully Condensing 97.00             128.00           87.00               148.00             119.00           122.00               157.00           31.00             104.00           104.00           104.00           23.00               

Maintenance Year (Y=1, N=0) every 3 years 0 0 1

No. of Hours in a day 24 24 24 24 24 24 24 24 24 24 24 24

Revenue:

Electricity to PEA

Electricity Production

Contracted Capacity kW 8,000             8,000             8,000               8,000               8,000             8,000                 8,000             7,800             7,800             7,800             7,800             7,800               

Electricity Sold kWh 21,906,817    60,315,888    50,576,846      43,819,371      43,758,153    50,371,797        51,336,340    11,419,200    61,776,000    61,776,000    61,776,000    40,996,800      
PEA Charge (2% of Net Unit Sold) kWh 434,429         1,197,169      995,956           866,891           865,290         994,449             1,020,031      228,384         1,235,520      1,235,520      1,235,520      819,936           

Electricity Price

FiTf THB/kWh 2.39               2.39               2.39                 2.39                 2.39               2.39                   2.39               2.39               2.39               2.39               2.39               2.39                 

FiTv THB/kWh 1.8500           1.8604           1.8736             1.8833             1.8888           1.8931               1.9406           1.9652           1.9888           2.0147           2.0338           2.0531             

% Growth Rate 0.56% 0.71% 0.52% 0.29% 0.23% 2.51% 1.27% 1.20% 1.30% 0.95% 0.95%

FiTp THB/kWh 0.30               0.30               0.30                 0.15                 -                 -                     -                 -                 -                 -                 -                 -                   

Total FiT Price 4.5400           4.5504           4.5636             4.4270             4.2788           4.2831               4.3306           4.3552           4.3788           4.4047           4.4238           4.4431             

Electricity to BSF

Electricity Production kWh 148,365         113,073         689,626           634,333           636,292         418,298             234,370         

Electricity Price THB/kWh 3.53               3.41               3.38                 3.40                 3.56               3.68                   4.33               

Live Steam to BSF
Contracted Capacity ton/hour 17.00             17.00             17.00               17.00               17.00             17.00                 17.00             17.00             17.00             17.00             17.00             17.00               
Live Steam Sold ton 10,819           63,316           40,419             23,897             19,774           41,164               37,087           12,240           55,488           55,488           55,488           43,248             
Live Steam Price THB/ton 500.00           515.00           530.47             546                  562.80           579.60               597.00           614.90           633.40           652.40           672.00           692.10             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Exhaust Steam to BSF
Contracted Capacity ton/hour 35.00             35.00             35.00               35.00               35.00             35.00                 35.00             35.00             35.00             35.00             35.00             35.00               
Exhaust Steam Sold ton 18,250           159,955         159,169           98,094             140,730         135,177             94,780           25,200           189,840         189,840         189,840         164,640           
Exhaust Steam Price THB/ton 296.50           305.40           314.58             324                  333.70           343.70               354.00           364.70           375.60           386.90           398.50           410.40             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

ProjectedActual



2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Oct - Dec Jan - Dec Jan - Dec Jan-Dec 1 Jan - 10 Aug

ProjectedActual

Cost and Expenses:

Material Cost

Bagasse Cost

Electricity  Generation and Steam Consumption
Electricity Internal Use % of total generation 15.31% 16.24% 17.36% 15.96% 17.09% 16.48% 16.16% 16.16% 16.16% 16.16% 16.16% 16.16%
Electricity Internal Use kW 1,500             1,500                 1,500             1,500             1,500             1,500             1,500             1,500               
Electricity Generation - Crushing kWh 19,836,000    35,796,000        30,552,000    6,696,000      30,355,200    30,355,200    30,355,200    23,659,200      
Electricity Generation - Melting kWh 19,836,000    5,472,000          1,596,000      -                 20,088,000    20,088,000    20,088,000    20,088,000      
Electricity Generation - Fully Condensing kWh 27,132,000    27,816,000        35,796,000    6,919,200      23,212,800    23,212,800    23,212,800    5,133,600        
Generated Steam Consumption for Electricity Sold - Crushing t.stm./MW 6.4632           6.4632               6.4632           6.4632           6.4632           6.4632           6.4632           6.4632             
Steam Consumption - Crushing t.stm. 147,978         272,521             234,551         55,518           251,680         251,680         251,680         196,162           
Generated Steam Consumption for Electricity Sold - Melting t.stm./MW 6.3632           6.3632               6.3632           6.3632           6.3632           6.3632           6.3632           6.3632             
Steam Consumption - Melting t.stm. 126,220         34,819               10,156           -                 127,824         127,824         127,824         127,824           
Generated Steam Consumption for Electricity Sold - Fully Condensing t.stm./MW 4.2758           4.2758               4.2758           4.2758           4.2758           4.2758           4.2758           4.2758             
Steam Consumption - Fully Condensing t.stm. 116,011         118,936             153,057         29,585           99,253           99,253           99,253           21,950             

Bagasse Consumption
Steam to Bagasse Consumption - Crushing t.stm./t.bagasse 2.3398           2.3398               2.3398           2.3398           2.3398           2.3398           2.3398           2.3398             
Bagasse Consumption - Crushing t. bagasse 63,244           116,472             100,244         23,727           107,565         107,565         107,565         83,837             
Steam to Bagasse Consumption - Melting t.stm./t.bagasse 2.3373           2.3373               2.3373           2.3373           2.3373           2.3373           2.3373           2.3373             
Bagasse Consumption - Melting t. bagasse 54,003           14,897               4,345             -                 54,689           54,689           54,689           54,689             
Steam to Bagasse Consumption - Fully Condensing t.stm./t.bagasse 2.3372           2.3372               2.3372           2.3372           2.3372           2.3372           2.3372           2.3372             
Bagasse Consumption - Fully Condensing t. bagasse 49,637           50,888               65,487           12,658           42,467           42,467           42,467           9,392               
Total Bagasse Consumption ton 76,143           204,146         156,254           114,610           136,615         161,541             158,528         36,386           204,720         204,720         204,720         147,918           
Bagasse Price THB/ton 350.0000       350.8585       351.9481         352.7488         353.2028       353.5578           357.4788       359.5095       361.4576       363.5956       365.1723       366.7655         

% Growth Rate 0.25% 0.31% 0.23% 0.13% 0.10% 1.11% 0.57% 0.54% 0.59% 0.43% 0.44%

Reverse Osmosis (RO) Cost

Reverse Osmosis (RO) Water Usage ton 10,819           63,316           40,419             23,897             19,774           41,164               37,087           12,240           55,488           55,488           55,488           43,248             

Reverse Osmosis (RO) Price THB/ton 50.00             51.50             53.05               54.64               56.28             57.97                 59.71             61.50             63.35             65.25             67.21             69.23               

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Condensate Water Cost

Condensate Water Usage ton 18,250           159,955         159,169           98,094             140,730         135,177             94,780           25,200           189,840         189,840         189,840         164,640           

Condensate Water Price THB/ton 200.00           206.00           212.18             218.55             225.11           231.86               238.82           245.98           253.36           260.96           268.79           276.85             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Other Cost

Power Development Fund Cost THB/kWh 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01

Custodian Charge % Growth Rate 140.0% 0.0% 0.0% 0.0% 0.0% -8.3% 0.0% 0.0% 0.0% 0.0% -39.0%

Insurance Premium % Growth Rate -29.0% -7.4% 33.4% 0.0% 4.7% -6.9% 3.0% 3.0% 3.0% 3.0% 3.0%

Accounting Auditor Fee % Growth Rate 1434.1% 42.9% -2.1% -0.7% -38.4% 25.5% 2.0% 2.0% 2.0% 2.0% 2.0%

Lump Sum Cost THB 66,809,025    66,809,025      66,809,025      66,809,025    70,535,281        70,716,661    72,529,941    85,223,463    90,620,696    92,704,684    63,197,851      



Buriram Energy Co., Ltd. (BEC)
Cash Flow Projection
As of December 31, 2024

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
(Unit: Baht) 2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Jan - Dec 1 Jan - 10 Aug
Revenue:
Electricity to PEA

Income from PEA 99,456,950        274,460,805      230,811,372      194,031,557      187,232,385      215,747,444      222,317,154      -                     270,504,749      272,104,747      273,284,669      182,152,882      
Less: PEA Charge (2% of Net Unit Sold) 1,972,307          5,447,586          4,545,123          3,848,968          3,702,403          4,259,325          4,417,346          -                     5,410,095          5,442,095          5,465,693          3,643,058          
Net Income from PEA 97,484,643        269,013,219      226,266,250      190,150,926      183,528,882      211,487,019      217,898,808      -                     265,094,654      266,662,652      267,818,975      178,509,824      

Electricity to BSF 523,686             386,074             2,329,817          2,155,960          2,266,644          1,539,491          1,014,963          

Steam
Live Steam 5,409,500          32,607,740        21,442,280        19,404,434        22,263,332        23,858,678        22,140,867        -                     35,146,099        36,200,371        37,287,936        29,931,941        

BSF 5,409,500          32,607,740        21,442,280        13,057,452        11,128,897        23,858,678        22,140,867        
BPP -                     -                     -                     -                     -                     -                     -                     
BEC/BPC -                     -                     -                     6,346,982          11,134,435        -                     -                     

Exhausted Steam 5,410,983          48,850,159        50,074,558        31,782,323        46,961,458        46,460,318        33,552,293        -                     71,303,904        73,449,096        75,651,240        67,568,256        

Other Revenues
Condensate from BPP -                     -                     -                     -                     -                     -                     -                     
Condensate from BPC/BEC 2,795,400          2,030,748          3,713,787          14,375,782        7,216,126          -                     -                     
Compensation from BSF (Electricity,Steam) -                     1,263,126          7,480,596          16,874,056        22,230,973        12,083,870        -                     

Total Revenues 111,624,212      354,151,066      311,307,287      274,743,481      284,467,416      295,429,376      274,606,931      -                     371,544,657      376,312,119      380,758,151      276,010,021      
Cost and Expenses:
Material Cost

Bagasse Cost 26,631,200        71,472,432        54,984,994        40,011,195        47,940,547        57,162,935        57,071,614        -                     73,997,640        74,435,332        74,758,114        54,251,055        
Reverse Osmosis (RO) Cost 540,950             3,260,774          2,144,228          1,305,745          1,112,890          2,386,279          2,214,458          -                     3,515,165          3,620,592          3,729,348          2,994,059          
Condensate Water Cost 3,649,904          32,950,664        33,772,472        23,977,031        36,133,210        31,342,128        22,635,477        -                     48,097,862        49,540,646        51,027,094        45,580,584        

Paid to BSF 3,649,904          32,950,664        33,772,472        21,438,354        31,679,634        31,342,128        22,635,477        
Paid to BPP -                     -                     -                     -                     -                     -                     -                     
Paid to BEC/BPC -                     -                     -                     2,538,677          4,453,576          -                     -                     

Others
Live steam paid to BPP -                     -                     -                     -                     -                     -                     -                     
Live steam paid to BPC/BEC 6,988,500          5,076,870          9,285,342          35,941,099        18,041,117        -                     -                     

Total Material Cost 37,810,554        112,760,740      100,187,035      101,235,070      103,227,763      90,891,342        81,921,549        -                     125,610,667      127,596,570      129,514,556      102,825,698      

Other Cost
Power Development Fund Cost 225,420             605,127             517,492             448,977             437,582             503,718             513,363             -                     617,760             617,760             617,760             409,968             
Custodian Charge 10,000               24,000               24,000               24,000               24,000               24,000               22,000               -                     24,000               24,000               24,000               14,645               
Insurance Premium 1,744,387          1,239,379          1,147,346          1,530,041          1,530,041          1,601,365          1,490,655          -                     2,935,823          3,023,898          2,425,315          -                     
Accounting Auditor Fee 26,777               410,798             586,867             574,309             570,485             351,281             440,717             -                     440,000             448,800             457,776             466,932             
Lump Sum Cost 17,450,752        49,052,971        52,684,894        61,159,289        66,809,025        70,535,281        64,823,606        -                     85,223,463        90,620,696        92,704,684        63,197,851        

Total Other Cost 19,457,335        51,332,274        54,960,599        63,736,616        69,371,133        73,015,645        67,290,341        -                     89,241,046        94,735,154        96,229,535        64,089,396        

Total Cost and Expenses 57,267,889        164,093,015      155,147,634      164,971,687      172,598,896      163,906,987      149,211,890      -                     214,851,714      222,331,724      225,744,091      166,915,094      

Free Cash Flow 54,356,323        190,058,052      156,159,653      109,771,794      111,868,520      131,522,388      125,395,041      -                     156,692,943      153,980,395      155,014,061      109,094,927      

Adjustment Factor -                     1.00                   1.00                   1.00                   1.00                   
Adjusted Free Cash Flow -                     156,692,943      153,980,395      155,014,061      109,094,927      

Discount Period -                     0.50                   1.50                   2.50                   3.30                   
Discount Factor 1.000                 0.971                 0.916                 0.864                 0.825                 
Present Value -                     152,193,641      141,093,378      134,000,503      89,986,562        

Discount Rate 6.00%
Net Present Value (Baht) 517,274,085      

ProjectedActual



Buriram Energy Co., Ltd. (BEC)

Cash Flow Assumptions

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Jan - Dec Jan-Dec 1 Jan - 10 Aug

No. of Operating Days 124.00           334.00           302.00             276.00             293.00           303.00               298.00           -                 330.00           330.00           330.00           219.00             

Crushing 27.00             167.00           124.00             90.00               87.00             157.00               134.00           -                 136.00           136.00           136.00           106.00             

Melting -                 39.00             91.00               38.00               87.00             24.00                 7.00               -                 90.00             90.00             90.00             90.00               

Fully Condensing 97.00             128.00           87.00               148.00             119.00           122.00               157.00           -                 104.00           104.00           104.00           23.00               

Maintenance Year (Y=1, N=0) every 3 years 0 0 1

No. of Hours in a day 24 24 24 24 24 24 24 24 24 24 24 24

Revenue:

Electricity to PEA

Electricity Production

Contracted Capacity kW 8,000             8,000             8,000               8,000               8,000             8,000                 8,000             7,800             7,800             7,800             7,800             7,800               

Electricity Sold kWh 21,906,817    60,315,888    50,576,846      43,819,371      43,758,153    50,371,797        51,336,340    -                 61,776,000    61,776,000    61,776,000    40,996,800      
PEA Charge (2% of Net Unit Sold) kWh 434,429         1,197,169      995,956           866,891           865,290         994,449             1,020,031      -                 1,235,520      1,235,520      1,235,520      819,936           

Electricity Price

FiTf THB/kWh 2.39               2.39               2.39                 2.39                 2.39               2.39                   2.39               2.39               2.39               2.39               2.39               2.39                 

FiTv THB/kWh 1.8500           1.8604           1.8736             1.8833             1.8888           1.8931               1.9406           1.9652           1.9888           2.0147           2.0338           2.0531             

% Growth Rate 0.56% 0.71% 0.52% 0.29% 0.23% 2.51% 1.27% 1.20% 1.30% 0.95% 0.95%

FiTp THB/kWh 0.30               0.30               0.30                 0.15                 -                 -                     -                 -                 -                 -                 -                 -                   

Total FiT Price 4.5400           4.5504           4.5636             4.4270             4.2788           4.2831               4.3306           -                 4.3788           4.4047           4.4238           4.4431             

Electricity to BSF

Electricity Production kWh 148,365         113,073         689,626           634,333           636,292         418,298             234,370         

Electricity Price THB/kWh 3.53               3.41               3.38                 3.40                 3.56               3.68                   4.33               

Live Steam to BSF
Contracted Capacity ton/hour 17.00             17.00             17.00               17.00               17.00             17.00                 17.00             17.00             17.00             17.00             17.00             17.00               
Live Steam Sold ton 10,819           63,316           40,419             23,897             19,774           41,164               37,087           -                 55,488           55,488           55,488           43,248             
Live Steam Price THB/ton 500.00           515.00           530.47             546                  562.80           579.60               597.00           -                 633.40           652.40           672.00           692.10             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Exhaust Steam to BSF
Contracted Capacity ton/hour 35.00             35.00             35.00               35.00               35.00             35.00                 35.00             35.00             35.00             35.00             35.00             35.00               
Exhaust Steam Sold ton 18,250           159,955         159,169           98,094             140,730         135,177             94,780           -                 189,840         189,840         189,840         164,640           
Exhaust Steam Price THB/ton 296.50           305.40           314.58             324                  333.70           343.70               354.00           -                 375.60           386.90           398.50           410.40             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

ProjectedActual



2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Jan - Dec Jan-Dec 1 Jan - 10 Aug

ProjectedActual

Cost and Expenses:

Material Cost

Bagasse Cost

Electricity  Generation and Steam Consumption
Electricity Internal Use % of total generation 15.31% 16.24% 17.36% 15.96% 17.09% 16.48% 16.16% 16.16% 16.16% 16.16% 16.16% 16.16%
Electricity Internal Use kW 1,500             1,500                 1,500             1,500             1,500             1,500             1,500             1,500               
Electricity Generation - Crushing kWh 19,836,000    35,796,000        30,552,000    -                 30,355,200    30,355,200    30,355,200    23,659,200      
Electricity Generation - Melting kWh 19,836,000    5,472,000          1,596,000      -                 20,088,000    20,088,000    20,088,000    20,088,000      
Electricity Generation - Fully Condensing kWh 27,132,000    27,816,000        35,796,000    -                 23,212,800    23,212,800    23,212,800    5,133,600        
Generated Steam Consumption for Electricity Sold - Crushing t.stm./MW 6.4632           6.4632               6.4632           6.4632           6.4632           6.4632           6.4632           6.4632             
Steam Consumption - Crushing t.stm. 147,978         272,521             234,551         -                 251,680         251,680         251,680         196,162           
Generated Steam Consumption for Electricity Sold - Melting t.stm./MW 6.3632           6.3632               6.3632           6.3632           6.3632           6.3632           6.3632           6.3632             
Steam Consumption - Melting t.stm. 126,220         34,819               10,156           -                 127,824         127,824         127,824         127,824           
Generated Steam Consumption for Electricity Sold - Fully Condensing t.stm./MW 4.2758           4.2758               4.2758           4.2758           4.2758           4.2758           4.2758           4.2758             
Steam Consumption - Fully Condensing t.stm. 116,011         118,936             153,057         -                 99,253           99,253           99,253           21,950             

Bagasse Consumption
Steam to Bagasse Consumption - Crushing t.stm./t.bagasse 2.3398           2.3398               2.3398           2.3398           2.3398           2.3398           2.3398           2.3398             
Bagasse Consumption - Crushing t. bagasse 63,244           116,472             100,244         -                 107,565         107,565         107,565         83,837             
Steam to Bagasse Consumption - Melting t.stm./t.bagasse 2.3373           2.3373               2.3373           2.3373           2.3373           2.3373           2.3373           2.3373             
Bagasse Consumption - Melting t. bagasse 54,003           14,897               4,345             -                 54,689           54,689           54,689           54,689             
Steam to Bagasse Consumption - Fully Condensing t.stm./t.bagasse 2.3372           2.3372               2.3372           2.3372           2.3372           2.3372           2.3372           2.3372             
Bagasse Consumption - Fully Condensing t. bagasse 49,637           50,888               65,487           -                 42,467           42,467           42,467           9,392               
Total Bagasse Consumption ton 76,143           204,146         156,254           114,610           136,615         161,541             158,528         -                 204,720         204,720         204,720         147,918           
Bagasse Price THB/ton 350.0000       350.8585       351.9481         352.7488         353.2028       353.5578           357.4788       -                 361.4576       363.5956       365.1723       366.7655         

% Growth Rate 0.25% 0.31% 0.23% 0.13% 0.10% 1.11% 0.57% 0.54% 0.59% 0.43% 0.44%

Reverse Osmosis (RO) Cost

Reverse Osmosis (RO) Water Usage ton 10,819           63,316           40,419             23,897             19,774           41,164               37,087           -                 55,488           55,488           55,488           43,248             

Reverse Osmosis (RO) Price THB/ton 50.00             51.50             53.05               54.64               56.28             57.97                 59.71             -                 63.35             65.25             67.21             69.23               

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Condensate Water Cost

Condensate Water Usage ton 18,250           159,955         159,169           98,094             140,730         135,177             94,780           -                 189,840         189,840         189,840         164,640           

Condensate Water Price THB/ton 200.00           206.00           212.18             218.55             225.11           231.86               238.82           -                 253.36           260.96           268.79           276.85             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Other Cost

Power Development Fund Cost THB/kWh 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01

Custodian Charge % Growth Rate 140.0% 0.0% 0.0% 0.0% 0.0% -8.3% 0.0% 0.0% 0.0% 0.0% -39.0%

Insurance Premium % Growth Rate -29.0% -7.4% 33.4% 0.0% 4.7% -6.9% 3.0% 3.0% 3.0% 3.0% 3.0%

Accounting Auditor Fee % Growth Rate 1434.1% 42.9% -2.1% -0.7% -38.4% 25.5% 2.0% 2.0% 2.0% 2.0% 2.0%

Lump Sum Cost THB 66,809,025    66,809,025      66,809,025      66,809,025    70,535,281        70,716,661    72,529,941    85,223,463    90,620,696    92,704,684    63,197,851      



Buriram Energy Co., Ltd. (BEC)
Cash Flow Projection
As of March 31, 2025

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
(Unit: Baht) 2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Apr - Dec Jan - Dec 1 Jan - 10 Aug
Revenue:
Electricity to PEA

Income from PEA 99,456,950        274,460,805      230,811,372      194,031,557      187,232,385      215,747,444      222,317,154      -                     199,189,860      272,104,747      273,284,669      182,152,882      
Less: PEA Charge (2% of Net Unit Sold) 1,972,307          5,447,586          4,545,123          3,848,968          3,702,403          4,259,325          4,417,346          -                     3,983,797          5,442,095          5,465,693          3,643,058          
Net Income from PEA 97,484,643        269,013,219      226,266,250      190,150,926      183,528,882      211,487,019      217,898,808      -                     195,206,063      266,662,652      267,818,975      178,509,824      

Electricity to BSF 523,686             386,074             2,329,817          2,155,960          2,266,644          1,539,491          1,014,963          

Steam
Live Steam 5,409,500          32,607,740        21,442,280        19,404,434        22,263,332        23,858,678        22,140,867        -                     12,662,933        36,200,371        37,287,936        29,931,941        

BSF 5,409,500          32,607,740        21,442,280        13,057,452        11,128,897        23,858,678        22,140,867        
BPP -                     -                     -                     -                     -                     -                     -                     
BEC/BPC -                     -                     -                     6,346,982          11,134,435        -                     -                     

Exhausted Steam 5,410,983          48,850,159        50,074,558        31,782,323        46,961,458        46,460,318        33,552,293        -                     43,855,056        73,449,096        75,651,240        67,568,256        

Other Revenues
Condensate from BPP -                     -                     -                     -                     -                     -                     -                     
Condensate from BPC/BEC 2,795,400          2,030,748          3,713,787          14,375,782        7,216,126          -                     -                     
Compensation from BSF (Electricity,Steam) -                     1,263,126          7,480,596          16,874,056        22,230,973        12,083,870        -                     

Total Revenues 111,624,212      354,151,066      311,307,287      274,743,481      284,467,416      295,429,376      274,606,931      -                     251,724,052      376,312,119      380,758,151      276,010,021      
Cost and Expenses:
Material Cost

Bagasse Cost 26,631,200        71,472,432        54,984,994        40,011,195        47,940,547        57,162,935        57,071,614        -                     49,125,841        74,435,332        74,758,114        54,251,055        
Reverse Osmosis (RO) Cost 540,950             3,260,774          2,144,228          1,305,745          1,112,890          2,386,279          2,214,458          -                     1,266,493          3,620,592          3,729,348          2,994,059          
Condensate Water Cost 3,649,904          32,950,664        33,772,472        23,977,031        36,133,210        31,342,128        22,635,477        -                     29,582,314        49,540,646        51,027,094        45,580,584        

Paid to BSF 3,649,904          32,950,664        33,772,472        21,438,354        31,679,634        31,342,128        22,635,477        
Paid to BPP -                     -                     -                     -                     -                     -                     -                     
Paid to BEC/BPC -                     -                     -                     2,538,677          4,453,576          -                     -                     

Others
Live steam paid to BPP -                     -                     -                     -                     -                     -                     -                     
Live steam paid to BPC/BEC 6,988,500          5,076,870          9,285,342          35,941,099        18,041,117        -                     -                     

Total Material Cost 37,810,554        112,760,740      100,187,035      101,235,070      103,227,763      90,891,342        81,921,549        -                     79,974,647        127,596,570      129,514,556      102,825,698      

Other Cost
Power Development Fund Cost 225,420             605,127             517,492             448,977             437,582             503,718             513,363             -                     454,896             617,760             617,760             409,968             
Custodian Charge 10,000               24,000               24,000               24,000               24,000               24,000               22,000               -                     18,000               24,000               24,000               14,645               
Insurance Premium 1,744,387          1,239,379          1,147,346          1,530,041          1,530,041          1,601,365          1,490,655          -                     2,201,868          3,023,898          2,425,315          -                     
Accounting Auditor Fee 26,777               410,798             586,867             574,309             570,485             351,281             440,717             -                     330,000             448,800             457,776             466,932             
Lump Sum Cost 17,450,752        49,052,971        52,684,894        61,159,289        66,809,025        70,535,281        64,823,606        -                     63,917,597        90,620,696        92,704,684        63,197,851        

Total Other Cost 19,457,335        51,332,274        54,960,599        63,736,616        69,371,133        73,015,645        67,290,341        -                     66,922,361        94,735,154        96,229,535        64,089,396        

Total Cost and Expenses 57,267,889        164,093,015      155,147,634      164,971,687      172,598,896      163,906,987      149,211,890      -                     146,897,008      222,331,724      225,744,091      166,915,094      

Free Cash Flow 54,356,323        190,058,052      156,159,653      109,771,794      111,868,520      131,522,388      125,395,041      -                     104,827,044      153,980,395      155,014,061      109,094,927      

Adjustment Factor -                     1.00                   1.00                   1.00                   1.00                   
Adjusted Free Cash Flow -                     104,827,044      153,980,395      155,014,061      109,094,927      

Discount Period -                     0.38                   1.25                   2.25                   3.05                   
Discount Factor 1.000                 0.978                 0.930                 0.877                 0.837                 
Present Value -                     102,561,329      143,163,761      135,966,806      91,307,011        

Discount Rate 6.00%
Net Present Value (Baht) 472,998,907      

ProjectedActual



Buriram Energy Co., Ltd. (BEC)

Cash Flow Assumptions

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Apr - Dec Jan - Dec Jan-Dec 1 Jan - 10 Aug

No. of Operating Days 124.00           334.00           302.00             276.00             293.00           303.00               298.00           -                 243.00           330.00           330.00           219.00             

Crushing 27.00             167.00           124.00             90.00               87.00             157.00               134.00           -                 49.00             136.00           136.00           106.00             

Melting -                 39.00             91.00               38.00               87.00             24.00                 7.00               -                 90.00             90.00             90.00             90.00               

Fully Condensing 97.00             128.00           87.00               148.00             119.00           122.00               157.00           -                 104.00           104.00           104.00           23.00               

Maintenance Year (Y=1, N=0) every 3 years 0 0 1

No. of Hours in a day 24 24 24 24 24 24 24 24 24 24 24 24

Revenue:

Electricity to PEA

Electricity Production

Contracted Capacity kW 8,000             8,000             8,000               8,000               8,000             8,000                 8,000             7,800             7,800             7,800             7,800             7,800               

Electricity Sold kWh 21,906,817    60,315,888    50,576,846      43,819,371      43,758,153    50,371,797        51,336,340    -                 45,489,600    61,776,000    61,776,000    40,996,800      
PEA Charge (2% of Net Unit Sold) kWh 434,429         1,197,169      995,956           866,891           865,290         994,449             1,020,031      -                 909,792         1,235,520      1,235,520      819,936           

Electricity Price

FiTf THB/kWh 2.39               2.39               2.39                 2.39                 2.39               2.39                   2.39               2.39               2.39               2.39               2.39               2.39                 

FiTv THB/kWh 1.8500           1.8604           1.8736             1.8833             1.8888           1.8931               1.9406           1.9652           1.9888           2.0147           2.0338           2.0531             

% Growth Rate 0.56% 0.71% 0.52% 0.29% 0.23% 2.51% 1.27% 1.20% 1.30% 0.95% 0.95%

FiTp THB/kWh 0.30               0.30               0.30                 0.15                 -                 -                     -                 -                 -                 -                 -                 -                   

Total FiT Price 4.5400           4.5504           4.5636             4.4270             4.2788           4.2831               4.3306           -                 4.3788           4.4047           4.4238           4.4431             

Electricity to BSF

Electricity Production kWh 148,365         113,073         689,626           634,333           636,292         418,298             234,370         

Electricity Price THB/kWh 3.53               3.41               3.38                 3.40                 3.56               3.68                   4.33               

Live Steam to BSF
Contracted Capacity ton/hour 17.00             17.00             17.00               17.00               17.00             17.00                 17.00             17.00             17.00             17.00             17.00             17.00               
Live Steam Sold ton 10,819           63,316           40,419             23,897             19,774           41,164               37,087           -                 19,992           55,488           55,488           43,248             
Live Steam Price THB/ton 500.00           515.00           530.47             546                  562.80           579.60               597.00           -                 633.40           652.40           672.00           692.10             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Exhaust Steam to BSF
Contracted Capacity ton/hour 35.00             35.00             35.00               35.00               35.00             35.00                 35.00             35.00             35.00             35.00             35.00             35.00               
Exhaust Steam Sold ton 18,250           159,955         159,169           98,094             140,730         135,177             94,780           -                 116,760         189,840         189,840         164,640           
Exhaust Steam Price THB/ton 296.50           305.40           314.58             324                  333.70           343.70               354.00           -                 375.60           386.90           398.50           410.40             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

ProjectedActual



2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Apr - Dec Jan - Dec Jan-Dec 1 Jan - 10 Aug

ProjectedActual

Cost and Expenses:

Material Cost

Bagasse Cost

Electricity  Generation and Steam Consumption
Electricity Internal Use % of total generation 15.31% 16.24% 17.36% 15.96% 17.09% 16.48% 16.16% 16.16% 16.16% 16.16% 16.16% 16.16%
Electricity Internal Use kW 1,500             1,500                 1,500             1,500             1,500             1,500             1,500             1,500               
Electricity Generation - Crushing kWh 19,836,000    35,796,000        30,552,000    -                 10,936,800    30,355,200    30,355,200    23,659,200      
Electricity Generation - Melting kWh 19,836,000    5,472,000          1,596,000      -                 20,088,000    20,088,000    20,088,000    20,088,000      
Electricity Generation - Fully Condensing kWh 27,132,000    27,816,000        35,796,000    -                 23,212,800    23,212,800    23,212,800    5,133,600        
Generated Steam Consumption for Electricity Sold - Crushing t.stm./MW 6.4632           6.4632               6.4632           6.4632           6.4632           6.4632           6.4632           6.4632             
Steam Consumption - Crushing t.stm. 147,978         272,521             234,551         -                 90,679           251,680         251,680         196,162           
Generated Steam Consumption for Electricity Sold - Melting t.stm./MW 6.3632           6.3632               6.3632           6.3632           6.3632           6.3632           6.3632           6.3632             
Steam Consumption - Melting t.stm. 126,220         34,819               10,156           -                 127,824         127,824         127,824         127,824           
Generated Steam Consumption for Electricity Sold - Fully Condensing t.stm./MW 4.2758           4.2758               4.2758           4.2758           4.2758           4.2758           4.2758           4.2758             
Steam Consumption - Fully Condensing t.stm. 116,011         118,936             153,057         -                 99,253           99,253           99,253           21,950             

Bagasse Consumption
Steam to Bagasse Consumption - Crushing t.stm./t.bagasse 2.3398           2.3398               2.3398           2.3398           2.3398           2.3398           2.3398           2.3398             
Bagasse Consumption - Crushing t. bagasse 63,244           116,472             100,244         -                 38,755           107,565         107,565         83,837             
Steam to Bagasse Consumption - Melting t.stm./t.bagasse 2.3373           2.3373               2.3373           2.3373           2.3373           2.3373           2.3373           2.3373             
Bagasse Consumption - Melting t. bagasse 54,003           14,897               4,345             -                 54,689           54,689           54,689           54,689             
Steam to Bagasse Consumption - Fully Condensing t.stm./t.bagasse 2.3372           2.3372               2.3372           2.3372           2.3372           2.3372           2.3372           2.3372             
Bagasse Consumption - Fully Condensing t. bagasse 49,637           50,888               65,487           -                 42,467           42,467           42,467           9,392               
Total Bagasse Consumption ton 76,143           204,146         156,254           114,610           136,615         161,541             158,528         -                 135,910         204,720         204,720         147,918           
Bagasse Price THB/ton 350.0000       350.8585       351.9481         352.7488         353.2028       353.5578           357.4788       -                 361.4576       363.5956       365.1723       366.7655         

% Growth Rate 0.25% 0.31% 0.23% 0.13% 0.10% 1.11% 0.57% 0.54% 0.59% 0.43% 0.44%

Reverse Osmosis (RO) Cost

Reverse Osmosis (RO) Water Usage ton 10,819           63,316           40,419             23,897             19,774           41,164               37,087           -                 19,992           55,488           55,488           43,248             

Reverse Osmosis (RO) Price THB/ton 50.00             51.50             53.05               54.64               56.28             57.97                 59.71             -                 63.35             65.25             67.21             69.23               

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Condensate Water Cost

Condensate Water Usage ton 18,250           159,955         159,169           98,094             140,730         135,177             94,780           -                 116,760         189,840         189,840         164,640           

Condensate Water Price THB/ton 200.00           206.00           212.18             218.55             225.11           231.86               238.82           -                 253.36           260.96           268.79           276.85             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Other Cost

Power Development Fund Cost THB/kWh 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01

Custodian Charge % Growth Rate 140.0% 0.0% 0.0% 0.0% 0.0% -8.3% 0.0% 0.0% 0.0% 0.0% -39.0%

Insurance Premium % Growth Rate -29.0% -7.4% 33.4% 0.0% 4.7% -6.9% 3.0% 3.0% 3.0% 3.0% 3.0%

Accounting Auditor Fee % Growth Rate 1434.1% 42.9% -2.1% -0.7% -38.4% 25.5% 2.0% 2.0% 2.0% 2.0% 2.0%

Lump Sum Cost THB 66,809,025    66,809,025      66,809,025      66,809,025    70,535,281        70,716,661    72,529,941    85,223,463    90,620,696    92,704,684    63,197,851      



Buriram Energy Co., Ltd. (BEC)
Cash Flow Projection
As of June 30, 2025

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
(Unit: Baht) 2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jul - Dec Jan - Dec 1 Jan - 10 Aug
Revenue:
Electricity to PEA

Income from PEA 99,456,950        274,460,805      230,811,372      194,031,557      187,232,385      215,747,444      222,317,154      -                     125,415,838      272,104,747      273,284,669      182,152,882      
Less: PEA Charge (2% of Net Unit Sold) 1,972,307          5,447,586          4,545,123          3,848,968          3,702,403          4,259,325          4,417,346          -                     2,508,317          5,442,095          5,465,693          3,643,058          
Net Income from PEA 97,484,643        269,013,219      226,266,250      190,150,926      183,528,882      211,487,019      217,898,808      -                     122,907,521      266,662,652      267,818,975      178,509,824      

Electricity to BSF 523,686             386,074             2,329,817          2,155,960          2,266,644          1,539,491          1,014,963          

Steam
Live Steam 5,409,500          32,607,740        21,442,280        19,404,434        22,263,332        23,858,678        22,140,867        -                     7,752,816          36,200,371        37,287,936        29,931,941        

BSF 5,409,500          32,607,740        21,442,280        13,057,452        11,128,897        23,858,678        22,140,867        
BPP -                     -                     -                     -                     -                     -                     -                     
BEC/BPC -                     -                     -                     6,346,982          11,134,435        -                     -                     

Exhausted Steam 5,410,983          48,850,159        50,074,558        31,782,323        46,961,458        46,460,318        33,552,293        -                     15,459,696        73,449,096        75,651,240        67,568,256        

Other Revenues
Condensate from BPP -                     -                     -                     -                     -                     -                     -                     
Condensate from BPC/BEC 2,795,400          2,030,748          3,713,787          14,375,782        7,216,126          -                     -                     
Compensation from BSF (Electricity,Steam) -                     1,263,126          7,480,596          16,874,056        22,230,973        12,083,870        -                     

Total Revenues 111,624,212      354,151,066      311,307,287      274,743,481      284,467,416      295,429,376      274,606,931      -                     146,120,033      376,312,119      380,758,151      276,010,021      
Cost and Expenses:
Material Cost

Bagasse Cost 26,631,200        71,472,432        54,984,994        40,011,195        47,940,547        57,162,935        57,071,614        -                     28,099,584        74,435,332        74,758,114        54,251,055        
Reverse Osmosis (RO) Cost 540,950             3,260,774          2,144,228          1,305,745          1,112,890          2,386,279          2,214,458          -                     775,404             3,620,592          3,729,348          2,994,059          
Condensate Water Cost 3,649,904          32,950,664        33,772,472        23,977,031        36,133,210        31,342,128        22,635,477        -                     10,428,298        49,540,646        51,027,094        45,580,584        

Paid to BSF 3,649,904          32,950,664        33,772,472        21,438,354        31,679,634        31,342,128        22,635,477        
Paid to BPP -                     -                     -                     -                     -                     -                     -                     
Paid to BEC/BPC -                     -                     -                     2,538,677          4,453,576          -                     -                     

Others
Live steam paid to BPP -                     -                     -                     -                     -                     -                     -                     
Live steam paid to BPC/BEC 6,988,500          5,076,870          9,285,342          35,941,099        18,041,117        -                     -                     

Total Material Cost 37,810,554        112,760,740      100,187,035      101,235,070      103,227,763      90,891,342        81,921,549        -                     39,303,286        127,596,570      129,514,556      102,825,698      

Other Cost
Power Development Fund Cost 225,420             605,127             517,492             448,977             437,582             503,718             513,363             -                     286,416             617,760             617,760             409,968             
Custodian Charge 10,000               24,000               24,000               24,000               24,000               24,000               22,000               -                     12,000               24,000               24,000               14,645               
Insurance Premium 1,744,387          1,239,379          1,147,346          1,530,041          1,530,041          1,601,365          1,490,655          -                     1,467,912          3,023,898          2,425,315          -                     
Accounting Auditor Fee 26,777               410,798             586,867             574,309             570,485             351,281             440,717             -                     220,000             448,800             457,776             466,932             
Lump Sum Cost 17,450,752        49,052,971        52,684,894        61,159,289        66,809,025        70,535,281        64,823,606        -                     42,611,732        90,620,696        92,704,684        63,197,851        

Total Other Cost 19,457,335        51,332,274        54,960,599        63,736,616        69,371,133        73,015,645        67,290,341        -                     44,598,059        94,735,154        96,229,535        64,089,396        

Total Cost and Expenses 57,267,889        164,093,015      155,147,634      164,971,687      172,598,896      163,906,987      149,211,890      -                     83,901,345        222,331,724      225,744,091      166,915,094      

Free Cash Flow 54,356,323        190,058,052      156,159,653      109,771,794      111,868,520      131,522,388      125,395,041      -                     62,218,688        153,980,395      155,014,061      109,094,927      

Adjustment Factor -                     1.00                   1.00                   1.00                   1.00                   
Adjusted Free Cash Flow -                     62,218,688        153,980,395      155,014,061      109,094,927      

Discount Period -                     0.25                   1.00                   2.00                   2.80                   
Discount Factor 1.000                 0.986                 0.943                 0.890                 0.849                 
Present Value -                     61,318,904        145,264,524      137,961,962      92,646,836        

Discount Rate 6.00%
Net Present Value (Baht) 437,192,226      

ProjectedActual



Buriram Energy Co., Ltd. (BEC)

Cash Flow Assumptions

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jul - Dec Jan - Dec Jan-Dec 1 Jan - 10 Aug

No. of Operating Days 124.00           334.00           302.00             276.00             293.00           303.00               298.00           -                 153.00           330.00           330.00           219.00             

Crushing 27.00             167.00           124.00             90.00               87.00             157.00               134.00           -                 30.00             136.00           136.00           106.00             

Melting -                 39.00             91.00               38.00               87.00             24.00                 7.00               -                 19.00             90.00             90.00             90.00               

Fully Condensing 97.00             128.00           87.00               148.00             119.00           122.00               157.00           -                 104.00           104.00           104.00           23.00               

Maintenance Year (Y=1, N=0) every 3 years 0 0 1

No. of Hours in a day 24 24 24 24 24 24 24 24 24 24 24 24

Revenue:

Electricity to PEA

Electricity Production

Contracted Capacity kW 8,000             8,000             8,000               8,000               8,000             8,000                 8,000             7,800             7,800             7,800             7,800             7,800               

Electricity Sold kWh 21,906,817    60,315,888    50,576,846      43,819,371      43,758,153    50,371,797        51,336,340    -                 28,641,600    61,776,000    61,776,000    40,996,800      
PEA Charge (2% of Net Unit Sold) kWh 434,429         1,197,169      995,956           866,891           865,290         994,449             1,020,031      -                 572,832         1,235,520      1,235,520      819,936           

Electricity Price

FiTf THB/kWh 2.39               2.39               2.39                 2.39                 2.39               2.39                   2.39               2.39               2.39               2.39               2.39               2.39                 

FiTv THB/kWh 1.8500           1.8604           1.8736             1.8833             1.8888           1.8931               1.9406           1.9652           1.9888           2.0147           2.0338           2.0531             

% Growth Rate 0.56% 0.71% 0.52% 0.29% 0.23% 2.51% 1.27% 1.20% 1.30% 0.95% 0.95%

FiTp THB/kWh 0.30               0.30               0.30                 0.15                 -                 -                     -                 -                 -                 -                 -                 -                   

Total FiT Price 4.5400           4.5504           4.5636             4.4270             4.2788           4.2831               4.3306           -                 4.3788           4.4047           4.4238           4.4431             

Electricity to BSF

Electricity Production kWh 148,365         113,073         689,626           634,333           636,292         418,298             234,370         

Electricity Price THB/kWh 3.53               3.41               3.38                 3.40                 3.56               3.68                   4.33               

Live Steam to BSF
Contracted Capacity ton/hour 17.00             17.00             17.00               17.00               17.00             17.00                 17.00             17.00             17.00             17.00             17.00             17.00               
Live Steam Sold ton 10,819           63,316           40,419             23,897             19,774           41,164               37,087           -                 12,240           55,488           55,488           43,248             
Live Steam Price THB/ton 500.00           515.00           530.47             546                  562.80           579.60               597.00           -                 633.40           652.40           672.00           692.10             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Exhaust Steam to BSF
Contracted Capacity ton/hour 35.00             35.00             35.00               35.00               35.00             35.00                 35.00             35.00             35.00             35.00             35.00             35.00               
Exhaust Steam Sold ton 18,250           159,955         159,169           98,094             140,730         135,177             94,780           -                 41,160           189,840         189,840         164,640           
Exhaust Steam Price THB/ton 296.50           305.40           314.58             324                  333.70           343.70               354.00           -                 375.60           386.90           398.50           410.40             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

ProjectedActual



2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jul - Dec Jan - Dec Jan-Dec 1 Jan - 10 Aug

ProjectedActual

Cost and Expenses:

Material Cost

Bagasse Cost

Electricity  Generation and Steam Consumption
Electricity Internal Use % of total generation 15.31% 16.24% 17.36% 15.96% 17.09% 16.48% 16.16% 16.16% 16.16% 16.16% 16.16% 16.16%
Electricity Internal Use kW 1,500             1,500                 1,500             1,500             1,500             1,500             1,500             1,500               
Electricity Generation - Crushing kWh 19,836,000    35,796,000        30,552,000    -                 6,696,000      30,355,200    30,355,200    23,659,200      
Electricity Generation - Melting kWh 19,836,000    5,472,000          1,596,000      -                 4,240,800      20,088,000    20,088,000    20,088,000      
Electricity Generation - Fully Condensing kWh 27,132,000    27,816,000        35,796,000    -                 23,212,800    23,212,800    23,212,800    5,133,600        
Generated Steam Consumption for Electricity Sold - Crushing t.stm./MW 6.4632           6.4632               6.4632           6.4632           6.4632           6.4632           6.4632           6.4632             
Steam Consumption - Crushing t.stm. 147,978         272,521             234,551         -                 55,518           251,680         251,680         196,162           
Generated Steam Consumption for Electricity Sold - Melting t.stm./MW 6.3632           6.3632               6.3632           6.3632           6.3632           6.3632           6.3632           6.3632             
Steam Consumption - Melting t.stm. 126,220         34,819               10,156           -                 26,985           127,824         127,824         127,824           
Generated Steam Consumption for Electricity Sold - Fully Condensing t.stm./MW 4.2758           4.2758               4.2758           4.2758           4.2758           4.2758           4.2758           4.2758             
Steam Consumption - Fully Condensing t.stm. 116,011         118,936             153,057         -                 99,253           99,253           99,253           21,950             

Bagasse Consumption
Steam to Bagasse Consumption - Crushing t.stm./t.bagasse 2.3398           2.3398               2.3398           2.3398           2.3398           2.3398           2.3398           2.3398             
Bagasse Consumption - Crushing t. bagasse 63,244           116,472             100,244         -                 23,727           107,565         107,565         83,837             
Steam to Bagasse Consumption - Melting t.stm./t.bagasse 2.3373           2.3373               2.3373           2.3373           2.3373           2.3373           2.3373           2.3373             
Bagasse Consumption - Melting t. bagasse 54,003           14,897               4,345             -                 11,545           54,689           54,689           54,689             
Steam to Bagasse Consumption - Fully Condensing t.stm./t.bagasse 2.3372           2.3372               2.3372           2.3372           2.3372           2.3372           2.3372           2.3372             
Bagasse Consumption - Fully Condensing t. bagasse 49,637           50,888               65,487           -                 42,467           42,467           42,467           9,392               
Total Bagasse Consumption ton 76,143           204,146         156,254           114,610           136,615         161,541             158,528         -                 77,740           204,720         204,720         147,918           
Bagasse Price THB/ton 350.0000       350.8585       351.9481         352.7488         353.2028       353.5578           357.4788       -                 361.4576       363.5956       365.1723       366.7655         

% Growth Rate 0.25% 0.31% 0.23% 0.13% 0.10% 1.11% 0.57% 0.54% 0.59% 0.43% 0.44%

Reverse Osmosis (RO) Cost

Reverse Osmosis (RO) Water Usage ton 10,819           63,316           40,419             23,897             19,774           41,164               37,087           -                 12,240           55,488           55,488           43,248             

Reverse Osmosis (RO) Price THB/ton 50.00             51.50             53.05               54.64               56.28             57.97                 59.71             -                 63.35             65.25             67.21             69.23               

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Condensate Water Cost

Condensate Water Usage ton 18,250           159,955         159,169           98,094             140,730         135,177             94,780           -                 41,160           189,840         189,840         164,640           

Condensate Water Price THB/ton 200.00           206.00           212.18             218.55             225.11           231.86               238.82           -                 253.36           260.96           268.79           276.85             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Other Cost

Power Development Fund Cost THB/kWh 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01

Custodian Charge % Growth Rate 140.0% 0.0% 0.0% 0.0% 0.0% -8.3% 0.0% 0.0% 0.0% 0.0% -39.0%

Insurance Premium % Growth Rate -29.0% -7.4% 33.4% 0.0% 4.7% -6.9% 3.0% 3.0% 3.0% 3.0% 3.0%

Accounting Auditor Fee % Growth Rate 1434.1% 42.9% -2.1% -0.7% -38.4% 25.5% 2.0% 2.0% 2.0% 2.0% 2.0%

Lump Sum Cost THB 66,809,025    66,809,025      66,809,025      66,809,025    70,535,281        70,716,661    72,529,941    85,223,463    90,620,696    92,704,684    63,197,851      



Buriram Energy Co., Ltd. (BEC)
Cash Flow Projection
As of September 30, 2025

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
(Unit: Baht) 2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Oct - Dec Jan - Dec 1 Jan - 10 Aug
Revenue:
Electricity to PEA

Income from PEA 99,456,950        274,460,805      230,811,372      194,031,557      187,232,385      215,747,444      222,317,154      -                     50,002,393        272,104,747      273,284,669      182,152,882      
Less: PEA Charge (2% of Net Unit Sold) 1,972,307          5,447,586          4,545,123          3,848,968          3,702,403          4,259,325          4,417,346          -                     1,000,048          5,442,095          5,465,693          3,643,058          
Net Income from PEA 97,484,643        269,013,219      226,266,250      190,150,926      183,528,882      211,487,019      217,898,808      -                     49,002,345        266,662,652      267,818,975      178,509,824      

Electricity to BSF 523,686             386,074             2,329,817          2,155,960          2,266,644          1,539,491          1,014,963          

Steam
Live Steam 5,409,500          32,607,740        21,442,280        19,404,434        22,263,332        23,858,678        22,140,867        -                     7,752,816          36,200,371        37,287,936        29,931,941        

BSF 5,409,500          32,607,740        21,442,280        13,057,452        11,128,897        23,858,678        22,140,867        
BPP -                     -                     -                     -                     -                     -                     -                     
BEC/BPC -                     -                     -                     6,346,982          11,134,435        -                     -                     

Exhausted Steam 5,410,983          48,850,159        50,074,558        31,782,323        46,961,458        46,460,318        33,552,293        -                     9,465,120          73,449,096        75,651,240        67,568,256        

Other Revenues
Condensate from BPP -                     -                     -                     -                     -                     -                     -                     
Condensate from BPC/BEC 2,795,400          2,030,748          3,713,787          14,375,782        7,216,126          -                     -                     
Compensation from BSF (Electricity,Steam) -                     1,263,126          7,480,596          16,874,056        22,230,973        12,083,870        -                     

Total Revenues 111,624,212      354,151,066      311,307,287      274,743,481      284,467,416      295,429,376      274,606,931      -                     66,220,281        376,312,119      380,758,151      276,010,021      
Cost and Expenses:
Material Cost

Bagasse Cost 26,631,200        71,472,432        54,984,994        40,011,195        47,940,547        57,162,935        57,071,614        -                     13,151,942        74,435,332        74,758,114        54,251,055        
Reverse Osmosis (RO) Cost 540,950             3,260,774          2,144,228          1,305,745          1,112,890          2,386,279          2,214,458          -                     775,404             3,620,592          3,729,348          2,994,059          
Condensate Water Cost 3,649,904          32,950,664        33,772,472        23,977,031        36,133,210        31,342,128        22,635,477        -                     6,384,672          49,540,646        51,027,094        45,580,584        

Paid to BSF 3,649,904          32,950,664        33,772,472        21,438,354        31,679,634        31,342,128        22,635,477        
Paid to BPP -                     -                     -                     -                     -                     -                     -                     
Paid to BEC/BPC -                     -                     -                     2,538,677          4,453,576          -                     -                     

Others
Live steam paid to BPP -                     -                     -                     -                     -                     -                     -                     
Live steam paid to BPC/BEC 6,988,500          5,076,870          9,285,342          35,941,099        18,041,117        -                     -                     

Total Material Cost 37,810,554        112,760,740      100,187,035      101,235,070      103,227,763      90,891,342        81,921,549        -                     20,312,018        127,596,570      129,514,556      102,825,698      

Other Cost
Power Development Fund Cost 225,420             605,127             517,492             448,977             437,582             503,718             513,363             -                     114,192             617,760             617,760             409,968             
Custodian Charge 10,000               24,000               24,000               24,000               24,000               24,000               22,000               -                     6,000                 24,000               24,000               14,645               
Insurance Premium 1,744,387          1,239,379          1,147,346          1,530,041          1,530,041          1,601,365          1,490,655          -                     733,956             3,023,898          2,425,315          -                     
Accounting Auditor Fee 26,777               410,798             586,867             574,309             570,485             351,281             440,717             -                     110,000             448,800             457,776             466,932             
Lump Sum Cost 17,450,752        49,052,971        52,684,894        61,159,289        66,809,025        70,535,281        64,823,606        -                     21,305,866        90,620,696        92,704,684        63,197,851        

Total Other Cost 19,457,335        51,332,274        54,960,599        63,736,616        69,371,133        73,015,645        67,290,341        -                     22,270,014        94,735,154        96,229,535        64,089,396        

Total Cost and Expenses 57,267,889        164,093,015      155,147,634      164,971,687      172,598,896      163,906,987      149,211,890      -                     42,582,032        222,331,724      225,744,091      166,915,094      

Free Cash Flow 54,356,323        190,058,052      156,159,653      109,771,794      111,868,520      131,522,388      125,395,041      -                     23,638,249        153,980,395      155,014,061      109,094,927      

Adjustment Factor -                     1.00                   1.00                   1.00                   1.00                   
Adjusted Free Cash Flow -                     23,638,249        153,980,395      155,014,061      109,094,927      

Discount Period -                     0.13                   0.75                   1.75                   2.55                   
Discount Factor 1.000                 0.993                 0.957                 0.903                 0.862                 
Present Value -                     23,466,703        147,396,113      139,986,395      94,006,322        

Discount Rate 6.00%
Net Present Value (Baht) 404,855,532      

ProjectedActual



Buriram Energy Co., Ltd. (BEC)

Cash Flow Assumptions

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Oct - Dec Jan - Dec Jan-Dec 1 Jan - 10 Aug

No. of Operating Days 124.00           334.00           302.00             276.00             293.00           303.00               298.00           -                 61.00             330.00           330.00           219.00             

Crushing 27.00             167.00           124.00             90.00               87.00             157.00               134.00           -                 30.00             136.00           136.00           106.00             

Melting -                 39.00             91.00               38.00               87.00             24.00                 7.00               -                 -                 90.00             90.00             90.00               

Fully Condensing 97.00             128.00           87.00               148.00             119.00           122.00               157.00           -                 31.00             104.00           104.00           23.00               

Maintenance Year (Y=1, N=0) every 3 years 0 0 1

No. of Hours in a day 24 24 24 24 24 24 24 24 24 24 24 24

Revenue:

Electricity to PEA

Electricity Production

Contracted Capacity kW 8,000             8,000             8,000               8,000               8,000             8,000                 8,000             7,800             7,800             7,800             7,800             7,800               

Electricity Sold kWh 21,906,817    60,315,888    50,576,846      43,819,371      43,758,153    50,371,797        51,336,340    -                 11,419,200    61,776,000    61,776,000    40,996,800      
PEA Charge (2% of Net Unit Sold) kWh 434,429         1,197,169      995,956           866,891           865,290         994,449             1,020,031      -                 228,384         1,235,520      1,235,520      819,936           

Electricity Price

FiTf THB/kWh 2.39               2.39               2.39                 2.39                 2.39               2.39                   2.39               2.39               2.39               2.39               2.39               2.39                 

FiTv THB/kWh 1.8500           1.8604           1.8736             1.8833             1.8888           1.8931               1.9406           1.9652           1.9888           2.0147           2.0338           2.0531             

% Growth Rate 0.56% 0.71% 0.52% 0.29% 0.23% 2.51% 1.27% 1.20% 1.30% 0.95% 0.95%

FiTp THB/kWh 0.30               0.30               0.30                 0.15                 -                 -                     -                 -                 -                 -                 -                 -                   

Total FiT Price 4.5400           4.5504           4.5636             4.4270             4.2788           4.2831               4.3306           -                 4.3788           4.4047           4.4238           4.4431             

Electricity to BSF

Electricity Production kWh 148,365         113,073         689,626           634,333           636,292         418,298             234,370         

Electricity Price THB/kWh 3.53               3.41               3.38                 3.40                 3.56               3.68                   4.33               

Live Steam to BSF
Contracted Capacity ton/hour 17.00             17.00             17.00               17.00               17.00             17.00                 17.00             17.00             17.00             17.00             17.00             17.00               
Live Steam Sold ton 10,819           63,316           40,419             23,897             19,774           41,164               37,087           -                 12,240           55,488           55,488           43,248             
Live Steam Price THB/ton 500.00           515.00           530.47             546                  562.80           579.60               597.00           -                 633.40           652.40           672.00           692.10             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Exhaust Steam to BSF
Contracted Capacity ton/hour 35.00             35.00             35.00               35.00               35.00             35.00                 35.00             35.00             35.00             35.00             35.00             35.00               
Exhaust Steam Sold ton 18,250           159,955         159,169           98,094             140,730         135,177             94,780           -                 25,200           189,840         189,840         164,640           
Exhaust Steam Price THB/ton 296.50           305.40           314.58             324                  333.70           343.70               354.00           -                 375.60           386.90           398.50           410.40             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

ProjectedActual



2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Oct - Dec Jan - Dec Jan-Dec 1 Jan - 10 Aug

ProjectedActual

Cost and Expenses:

Material Cost

Bagasse Cost

Electricity  Generation and Steam Consumption
Electricity Internal Use % of total generation 15.31% 16.24% 17.36% 15.96% 17.09% 16.48% 16.16% 16.16% 16.16% 16.16% 16.16% 16.16%
Electricity Internal Use kW 1,500             1,500                 1,500             1,500             1,500             1,500             1,500             1,500               
Electricity Generation - Crushing kWh 19,836,000    35,796,000        30,552,000    -                 6,696,000      30,355,200    30,355,200    23,659,200      
Electricity Generation - Melting kWh 19,836,000    5,472,000          1,596,000      -                 -                 20,088,000    20,088,000    20,088,000      
Electricity Generation - Fully Condensing kWh 27,132,000    27,816,000        35,796,000    -                 6,919,200      23,212,800    23,212,800    5,133,600        
Generated Steam Consumption for Electricity Sold - Crushing t.stm./MW 6.4632           6.4632               6.4632           6.4632           6.4632           6.4632           6.4632           6.4632             
Steam Consumption - Crushing t.stm. 147,978         272,521             234,551         -                 55,518           251,680         251,680         196,162           
Generated Steam Consumption for Electricity Sold - Melting t.stm./MW 6.3632           6.3632               6.3632           6.3632           6.3632           6.3632           6.3632           6.3632             
Steam Consumption - Melting t.stm. 126,220         34,819               10,156           -                 -                 127,824         127,824         127,824           
Generated Steam Consumption for Electricity Sold - Fully Condensing t.stm./MW 4.2758           4.2758               4.2758           4.2758           4.2758           4.2758           4.2758           4.2758             
Steam Consumption - Fully Condensing t.stm. 116,011         118,936             153,057         -                 29,585           99,253           99,253           21,950             

Bagasse Consumption
Steam to Bagasse Consumption - Crushing t.stm./t.bagasse 2.3398           2.3398               2.3398           2.3398           2.3398           2.3398           2.3398           2.3398             
Bagasse Consumption - Crushing t. bagasse 63,244           116,472             100,244         -                 23,727           107,565         107,565         83,837             
Steam to Bagasse Consumption - Melting t.stm./t.bagasse 2.3373           2.3373               2.3373           2.3373           2.3373           2.3373           2.3373           2.3373             
Bagasse Consumption - Melting t. bagasse 54,003           14,897               4,345             -                 -                 54,689           54,689           54,689             
Steam to Bagasse Consumption - Fully Condensing t.stm./t.bagasse 2.3372           2.3372               2.3372           2.3372           2.3372           2.3372           2.3372           2.3372             
Bagasse Consumption - Fully Condensing t. bagasse 49,637           50,888               65,487           -                 12,658           42,467           42,467           9,392               
Total Bagasse Consumption ton 76,143           204,146         156,254           114,610           136,615         161,541             158,528         -                 36,386           204,720         204,720         147,918           
Bagasse Price THB/ton 350.0000       350.8585       351.9481         352.7488         353.2028       353.5578           357.4788       -                 361.4576       363.5956       365.1723       366.7655         

% Growth Rate 0.25% 0.31% 0.23% 0.13% 0.10% 1.11% 0.57% 0.54% 0.59% 0.43% 0.44%

Reverse Osmosis (RO) Cost

Reverse Osmosis (RO) Water Usage ton 10,819           63,316           40,419             23,897             19,774           41,164               37,087           -                 12,240           55,488           55,488           43,248             

Reverse Osmosis (RO) Price THB/ton 50.00             51.50             53.05               54.64               56.28             57.97                 59.71             -                 63.35             65.25             67.21             69.23               

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Condensate Water Cost

Condensate Water Usage ton 18,250           159,955         159,169           98,094             140,730         135,177             94,780           -                 25,200           189,840         189,840         164,640           

Condensate Water Price THB/ton 200.00           206.00           212.18             218.55             225.11           231.86               238.82           -                 253.36           260.96           268.79           276.85             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Other Cost

Power Development Fund Cost THB/kWh 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01

Custodian Charge % Growth Rate 140.0% 0.0% 0.0% 0.0% 0.0% -8.3% 0.0% 0.0% 0.0% 0.0% -39.0%

Insurance Premium % Growth Rate -29.0% -7.4% 33.4% 0.0% 4.7% -6.9% 3.0% 3.0% 3.0% 3.0% 3.0%

Accounting Auditor Fee % Growth Rate 1434.1% 42.9% -2.1% -0.7% -38.4% 25.5% 2.0% 2.0% 2.0% 2.0% 2.0%

Lump Sum Cost THB 66,809,025    66,809,025      66,809,025      66,809,025    70,535,281        70,716,661    72,529,941    85,223,463    90,620,696    92,704,684    63,197,851      



Buriram Energy Co., Ltd. (BEC)
Cash Flow Projection
As of December 31, 2025

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
(Unit: Baht) 2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Jan - Dec 1 Jan - 10 Aug
Revenue:
Electricity to PEA

Income from PEA 99,456,950        274,460,805      230,811,372      194,031,557      187,232,385      215,747,444      222,317,154      -                     -                     272,104,747      273,284,669      182,152,882      
Less: PEA Charge (2% of Net Unit Sold) 1,972,307          5,447,586          4,545,123          3,848,968          3,702,403          4,259,325          4,417,346          -                     -                     5,442,095          5,465,693          3,643,058          
Net Income from PEA 97,484,643        269,013,219      226,266,250      190,150,926      183,528,882      211,487,019      217,898,808      -                     -                     266,662,652      267,818,975      178,509,824      

Electricity to BSF 523,686             386,074             2,329,817          2,155,960          2,266,644          1,539,491          1,014,963          

Steam
Live Steam 5,409,500          32,607,740        21,442,280        19,404,434        22,263,332        23,858,678        22,140,867        -                     -                     36,200,371        37,287,936        29,931,941        

BSF 5,409,500          32,607,740        21,442,280        13,057,452        11,128,897        23,858,678        22,140,867        
BPP -                     -                     -                     -                     -                     -                     -                     
BEC/BPC -                     -                     -                     6,346,982          11,134,435        -                     -                     

Exhausted Steam 5,410,983          48,850,159        50,074,558        31,782,323        46,961,458        46,460,318        33,552,293        -                     -                     73,449,096        75,651,240        67,568,256        

Other Revenues
Condensate from BPP -                     -                     -                     -                     -                     -                     -                     
Condensate from BPC/BEC 2,795,400          2,030,748          3,713,787          14,375,782        7,216,126          -                     -                     
Compensation from BSF (Electricity,Steam) -                     1,263,126          7,480,596          16,874,056        22,230,973        12,083,870        -                     

Total Revenues 111,624,212      354,151,066      311,307,287      274,743,481      284,467,416      295,429,376      274,606,931      -                     -                     376,312,119      380,758,151      276,010,021      
Cost and Expenses:
Material Cost

Bagasse Cost 26,631,200        71,472,432        54,984,994        40,011,195        47,940,547        57,162,935        57,071,614        -                     -                     74,435,332        74,758,114        54,251,055        
Reverse Osmosis (RO) Cost 540,950             3,260,774          2,144,228          1,305,745          1,112,890          2,386,279          2,214,458          -                     -                     3,620,592          3,729,348          2,994,059          
Condensate Water Cost 3,649,904          32,950,664        33,772,472        23,977,031        36,133,210        31,342,128        22,635,477        -                     -                     49,540,646        51,027,094        45,580,584        

Paid to BSF 3,649,904          32,950,664        33,772,472        21,438,354        31,679,634        31,342,128        22,635,477        
Paid to BPP -                     -                     -                     -                     -                     -                     -                     
Paid to BEC/BPC -                     -                     -                     2,538,677          4,453,576          -                     -                     

Others
Live steam paid to BPP -                     -                     -                     -                     -                     -                     -                     
Live steam paid to BPC/BEC 6,988,500          5,076,870          9,285,342          35,941,099        18,041,117        -                     -                     

Total Material Cost 37,810,554        112,760,740      100,187,035      101,235,070      103,227,763      90,891,342        81,921,549        -                     -                     127,596,570      129,514,556      102,825,698      

Other Cost
Power Development Fund Cost 225,420             605,127             517,492             448,977             437,582             503,718             513,363             -                     -                     617,760             617,760             409,968             
Custodian Charge 10,000               24,000               24,000               24,000               24,000               24,000               22,000               -                     -                     24,000               24,000               14,645               
Insurance Premium 1,744,387          1,239,379          1,147,346          1,530,041          1,530,041          1,601,365          1,490,655          -                     -                     3,023,898          2,425,315          -                     
Accounting Auditor Fee 26,777               410,798             586,867             574,309             570,485             351,281             440,717             -                     -                     448,800             457,776             466,932             
Lump Sum Cost 17,450,752        49,052,971        52,684,894        61,159,289        66,809,025        70,535,281        64,823,606        -                     -                     90,620,696        92,704,684        63,197,851        

Total Other Cost 19,457,335        51,332,274        54,960,599        63,736,616        69,371,133        73,015,645        67,290,341        -                     -                     94,735,154        96,229,535        64,089,396        

Total Cost and Expenses 57,267,889        164,093,015      155,147,634      164,971,687      172,598,896      163,906,987      149,211,890      -                     -                     222,331,724      225,744,091      166,915,094      

Free Cash Flow 54,356,323        190,058,052      156,159,653      109,771,794      111,868,520      131,522,388      125,395,041      -                     -                     153,980,395      155,014,061      109,094,927      

Adjustment Factor -                     -                     1.00                   1.00                   1.00                   
Adjusted Free Cash Flow -                     -                     153,980,395      155,014,061      109,094,927      

Discount Period -                     -                     0.50                   1.50                   2.30                   
Discount Factor 1.000                 1.000                 0.971                 0.916                 0.874                 
Present Value -                     -                     149,558,981      142,040,533      95,385,756        

Discount Rate 6.00%
Net Present Value (Baht) 386,985,271      

ProjectedActual



Buriram Energy Co., Ltd. (BEC)

Cash Flow Assumptions

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Jan - Dec Jan-Dec 1 Jan - 10 Aug

No. of Operating Days 124.00           334.00           302.00             276.00             293.00           303.00               298.00           -                 -                 330.00           330.00           219.00             

Crushing 27.00             167.00           124.00             90.00               87.00             157.00               134.00           -                 -                 136.00           136.00           106.00             

Melting -                 39.00             91.00               38.00               87.00             24.00                 7.00               -                 -                 90.00             90.00             90.00               

Fully Condensing 97.00             128.00           87.00               148.00             119.00           122.00               157.00           -                 -                 104.00           104.00           23.00               

Maintenance Year (Y=1, N=0) every 3 years 0 0 1

No. of Hours in a day 24 24 24 24 24 24 24 24 24 24 24 24

Revenue:

Electricity to PEA

Electricity Production

Contracted Capacity kW 8,000             8,000             8,000               8,000               8,000             8,000                 8,000             7,800             7,800             7,800             7,800             7,800               

Electricity Sold kWh 21,906,817    60,315,888    50,576,846      43,819,371      43,758,153    50,371,797        51,336,340    -                 -                 61,776,000    61,776,000    40,996,800      
PEA Charge (2% of Net Unit Sold) kWh 434,429         1,197,169      995,956           866,891           865,290         994,449             1,020,031      -                 -                 1,235,520      1,235,520      819,936           

Electricity Price

FiTf THB/kWh 2.39               2.39               2.39                 2.39                 2.39               2.39                   2.39               2.39               2.39               2.39               2.39               2.39                 

FiTv THB/kWh 1.8500           1.8604           1.8736             1.8833             1.8888           1.8931               1.9406           1.9652           1.9888           2.0147           2.0338           2.0531             

% Growth Rate 0.56% 0.71% 0.52% 0.29% 0.23% 2.51% 1.27% 1.20% 1.30% 0.95% 0.95%

FiTp THB/kWh 0.30               0.30               0.30                 0.15                 -                 -                     -                 -                 -                 -                 -                 -                   

Total FiT Price 4.5400           4.5504           4.5636             4.4270             4.2788           4.2831               4.3306           -                 -                 4.4047           4.4238           4.4431             

Electricity to BSF

Electricity Production kWh 148,365         113,073         689,626           634,333           636,292         418,298             234,370         

Electricity Price THB/kWh 3.53               3.41               3.38                 3.40                 3.56               3.68                   4.33               

Live Steam to BSF
Contracted Capacity ton/hour 17.00             17.00             17.00               17.00               17.00             17.00                 17.00             17.00             17.00             17.00             17.00             17.00               
Live Steam Sold ton 10,819           63,316           40,419             23,897             19,774           41,164               37,087           -                 -                 55,488           55,488           43,248             
Live Steam Price THB/ton 500.00           515.00           530.47             546                  562.80           579.60               597.00           -                 -                 652.40           672.00           692.10             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Exhaust Steam to BSF
Contracted Capacity ton/hour 35.00             35.00             35.00               35.00               35.00             35.00                 35.00             35.00             35.00             35.00             35.00             35.00               
Exhaust Steam Sold ton 18,250           159,955         159,169           98,094             140,730         135,177             94,780           -                 -                 189,840         189,840         164,640           
Exhaust Steam Price THB/ton 296.50           305.40           314.58             324                  333.70           343.70               354.00           -                 -                 386.90           398.50           410.40             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

ProjectedActual



2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Jan - Dec Jan-Dec 1 Jan - 10 Aug

ProjectedActual

Cost and Expenses:

Material Cost

Bagasse Cost

Electricity  Generation and Steam Consumption
Electricity Internal Use % of total generation 15.31% 16.24% 17.36% 15.96% 17.09% 16.48% 16.16% 16.16% 16.16% 16.16% 16.16% 16.16%
Electricity Internal Use kW 1,500             1,500                 1,500             1,500             1,500             1,500             1,500             1,500               
Electricity Generation - Crushing kWh 19,836,000    35,796,000        30,552,000    -                 -                 30,355,200    30,355,200    23,659,200      
Electricity Generation - Melting kWh 19,836,000    5,472,000          1,596,000      -                 -                 20,088,000    20,088,000    20,088,000      
Electricity Generation - Fully Condensing kWh 27,132,000    27,816,000        35,796,000    -                 -                 23,212,800    23,212,800    5,133,600        
Generated Steam Consumption for Electricity Sold - Crushing t.stm./MW 6.4632           6.4632               6.4632           6.4632           6.4632           6.4632           6.4632           6.4632             
Steam Consumption - Crushing t.stm. 147,978         272,521             234,551         -                 -                 251,680         251,680         196,162           
Generated Steam Consumption for Electricity Sold - Melting t.stm./MW 6.3632           6.3632               6.3632           6.3632           6.3632           6.3632           6.3632           6.3632             
Steam Consumption - Melting t.stm. 126,220         34,819               10,156           -                 -                 127,824         127,824         127,824           
Generated Steam Consumption for Electricity Sold - Fully Condensing t.stm./MW 4.2758           4.2758               4.2758           4.2758           4.2758           4.2758           4.2758           4.2758             
Steam Consumption - Fully Condensing t.stm. 116,011         118,936             153,057         -                 -                 99,253           99,253           21,950             

Bagasse Consumption
Steam to Bagasse Consumption - Crushing t.stm./t.bagasse 2.3398           2.3398               2.3398           2.3398           2.3398           2.3398           2.3398           2.3398             
Bagasse Consumption - Crushing t. bagasse 63,244           116,472             100,244         -                 -                 107,565         107,565         83,837             
Steam to Bagasse Consumption - Melting t.stm./t.bagasse 2.3373           2.3373               2.3373           2.3373           2.3373           2.3373           2.3373           2.3373             
Bagasse Consumption - Melting t. bagasse 54,003           14,897               4,345             -                 -                 54,689           54,689           54,689             
Steam to Bagasse Consumption - Fully Condensing t.stm./t.bagasse 2.3372           2.3372               2.3372           2.3372           2.3372           2.3372           2.3372           2.3372             
Bagasse Consumption - Fully Condensing t. bagasse 49,637           50,888               65,487           -                 -                 42,467           42,467           9,392               
Total Bagasse Consumption ton 76,143           204,146         156,254           114,610           136,615         161,541             158,528         -                 -                 204,720         204,720         147,918           
Bagasse Price THB/ton 350.0000       350.8585       351.9481         352.7488         353.2028       353.5578           357.4788       -                 -                 363.5956       365.1723       366.7655         

% Growth Rate 0.25% 0.31% 0.23% 0.13% 0.10% 1.11% 0.57% 0.54% 0.59% 0.43% 0.44%

Reverse Osmosis (RO) Cost

Reverse Osmosis (RO) Water Usage ton 10,819           63,316           40,419             23,897             19,774           41,164               37,087           -                 -                 55,488           55,488           43,248             

Reverse Osmosis (RO) Price THB/ton 50.00             51.50             53.05               54.64               56.28             57.97                 59.71             -                 -                 65.25             67.21             69.23               

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Condensate Water Cost

Condensate Water Usage ton 18,250           159,955         159,169           98,094             140,730         135,177             94,780           -                 -                 189,840         189,840         164,640           

Condensate Water Price THB/ton 200.00           206.00           212.18             218.55             225.11           231.86               238.82           -                 -                 260.96           268.79           276.85             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Other Cost

Power Development Fund Cost THB/kWh 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01

Custodian Charge % Growth Rate 140.0% 0.0% 0.0% 0.0% 0.0% -8.3% 0.0% 0.0% 0.0% 0.0% -39.0%

Insurance Premium % Growth Rate -29.0% -7.4% 33.4% 0.0% 4.7% -6.9% 3.0% 3.0% 3.0% 3.0% 3.0%

Accounting Auditor Fee % Growth Rate 1434.1% 42.9% -2.1% -0.7% -38.4% 25.5% 2.0% 2.0% 2.0% 2.0% 2.0%

Lump Sum Cost THB 66,809,025    66,809,025      66,809,025      66,809,025    70,535,281        70,716,661    72,529,941    85,223,463    90,620,696    92,704,684    63,197,851      



Buriram Energy Co., Ltd. (BEC)
Cash Flow Projection
As of March 31, 2026

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
(Unit: Baht) 2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Apr - Dec 1 Jan - 10 Aug
Revenue:
Electricity to PEA

Income from PEA 99,456,950        274,460,805      230,811,372      194,031,557      187,232,385      215,747,444      222,317,154      -                     -                     200,368,041      273,284,669      182,152,882      
Less: PEA Charge (2% of Net Unit Sold) 1,972,307          5,447,586          4,545,123          3,848,968          3,702,403          4,259,325          4,417,346          -                     -                     4,007,361          5,465,693          3,643,058          
Net Income from PEA 97,484,643        269,013,219      226,266,250      190,150,926      183,528,882      211,487,019      217,898,808      -                     -                     196,360,680      267,818,975      178,509,824      

Electricity to BSF 523,686             386,074             2,329,817          2,155,960          2,266,644          1,539,491          1,014,963          

Steam
Live Steam 5,409,500          32,607,740        21,442,280        19,404,434        22,263,332        23,858,678        22,140,867        -                     -                     13,042,781        37,287,936        29,931,941        

BSF 5,409,500          32,607,740        21,442,280        13,057,452        11,128,897        23,858,678        22,140,867        
BPP -                     -                     -                     -                     -                     -                     -                     
BEC/BPC -                     -                     -                     6,346,982          11,134,435        -                     -                     

Exhausted Steam 5,410,983          48,850,159        50,074,558        31,782,323        46,961,458        46,460,318        33,552,293        -                     -                     45,174,444        75,651,240        67,568,256        

Other Revenues
Condensate from BPP -                     -                     -                     -                     -                     -                     -                     
Condensate from BPC/BEC 2,795,400          2,030,748          3,713,787          14,375,782        7,216,126          -                     -                     
Compensation from BSF (Electricity,Steam) -                     1,263,126          7,480,596          16,874,056        22,230,973        12,083,870        -                     

Total Revenues 111,624,212      354,151,066      311,307,287      274,743,481      284,467,416      295,429,376      274,606,931      -                     -                     254,577,905      380,758,151      276,010,021      
Cost and Expenses:
Material Cost

Bagasse Cost 26,631,200        71,472,432        54,984,994        40,011,195        47,940,547        57,162,935        57,071,614        -                     -                     49,416,417        74,758,114        54,251,055        
Reverse Osmosis (RO) Cost 540,950             3,260,774          2,144,228          1,305,745          1,112,890          2,386,279          2,214,458          -                     -                     1,304,478          3,729,348          2,994,059          
Condensate Water Cost 3,649,904          32,950,664        33,772,472        23,977,031        36,133,210        31,342,128        22,635,477        -                     -                     30,469,690        51,027,094        45,580,584        

Paid to BSF 3,649,904          32,950,664        33,772,472        21,438,354        31,679,634        31,342,128        22,635,477        
Paid to BPP -                     -                     -                     -                     -                     -                     -                     
Paid to BEC/BPC -                     -                     -                     2,538,677          4,453,576          -                     -                     

Others
Live steam paid to BPP -                     -                     -                     -                     -                     -                     -                     
Live steam paid to BPC/BEC 6,988,500          5,076,870          9,285,342          35,941,099        18,041,117        -                     -                     

Total Material Cost 37,810,554        112,760,740      100,187,035      101,235,070      103,227,763      90,891,342        81,921,549        -                     -                     81,190,585        129,514,556      102,825,698      

Other Cost
Power Development Fund Cost 225,420             605,127             517,492             448,977             437,582             503,718             513,363             -                     -                     454,896             617,760             409,968             
Custodian Charge 10,000               24,000               24,000               24,000               24,000               24,000               22,000               -                     -                     18,000               24,000               14,645               
Insurance Premium 1,744,387          1,239,379          1,147,346          1,530,041          1,530,041          1,601,365          1,490,655          -                     -                     2,267,924          2,425,315          -                     
Accounting Auditor Fee 26,777               410,798             586,867             574,309             570,485             351,281             440,717             -                     -                     336,600             457,776             466,932             
Lump Sum Cost 17,450,752        49,052,971        52,684,894        61,159,289        66,809,025        70,535,281        64,823,606        -                     -                     67,965,522        92,704,684        63,197,851        

Total Other Cost 19,457,335        51,332,274        54,960,599        63,736,616        69,371,133        73,015,645        67,290,341        -                     -                     71,042,942        96,229,535        64,089,396        

Total Cost and Expenses 57,267,889        164,093,015      155,147,634      164,971,687      172,598,896      163,906,987      149,211,890      -                     -                     152,233,526      225,744,091      166,915,094      

Free Cash Flow 54,356,323        190,058,052      156,159,653      109,771,794      111,868,520      131,522,388      125,395,041      -                     -                     102,344,379      155,014,061      109,094,927      

Adjustment Factor -                     -                     1.00                   1.00                   1.00                   
Adjusted Free Cash Flow -                     -                     102,344,379      155,014,061      109,094,927      

Discount Period -                     -                     0.38                   1.25                   2.05                   
Discount Factor 1.000                 1.000                 0.978                 0.930                 0.887                 
Present Value -                     -                     100,132,324      144,124,814      96,785,432        

Discount Rate 6.00%
Net Present Value (Baht) 341,042,570      

ProjectedActual



Buriram Energy Co., Ltd. (BEC)

Cash Flow Assumptions

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Apr - Dec Jan-Dec 1 Jan - 10 Aug

No. of Operating Days 124.00           334.00           302.00             276.00             293.00           303.00               298.00           -                 -                 243.00           330.00           219.00             

Crushing 27.00             167.00           124.00             90.00               87.00             157.00               134.00           -                 -                 49.00             136.00           106.00             

Melting -                 39.00             91.00               38.00               87.00             24.00                 7.00               -                 -                 90.00             90.00             90.00               

Fully Condensing 97.00             128.00           87.00               148.00             119.00           122.00               157.00           -                 -                 104.00           104.00           23.00               

Maintenance Year (Y=1, N=0) every 3 years 0 0 1

No. of Hours in a day 24 24 24 24 24 24 24 24 24 24 24 24

Revenue:

Electricity to PEA

Electricity Production

Contracted Capacity kW 8,000             8,000             8,000               8,000               8,000             8,000                 8,000             7,800             7,800             7,800             7,800             7,800               

Electricity Sold kWh 21,906,817    60,315,888    50,576,846      43,819,371      43,758,153    50,371,797        51,336,340    -                 -                 45,489,600    61,776,000    40,996,800      
PEA Charge (2% of Net Unit Sold) kWh 434,429         1,197,169      995,956           866,891           865,290         994,449             1,020,031      -                 -                 909,792         1,235,520      819,936           

Electricity Price

FiTf THB/kWh 2.39               2.39               2.39                 2.39                 2.39               2.39                   2.39               2.39               2.39               2.39               2.39               2.39                 

FiTv THB/kWh 1.8500           1.8604           1.8736             1.8833             1.8888           1.8931               1.9406           1.9652           1.9888           2.0147           2.0338           2.0531             

% Growth Rate 0.56% 0.71% 0.52% 0.29% 0.23% 2.51% 1.27% 1.20% 1.30% 0.95% 0.95%

FiTp THB/kWh 0.30               0.30               0.30                 0.15                 -                 -                     -                 -                 -                 -                 -                 -                   

Total FiT Price 4.5400           4.5504           4.5636             4.4270             4.2788           4.2831               4.3306           -                 -                 4.4047           4.4238           4.4431             

Electricity to BSF

Electricity Production kWh 148,365         113,073         689,626           634,333           636,292         418,298             234,370         

Electricity Price THB/kWh 3.53               3.41               3.38                 3.40                 3.56               3.68                   4.33               

Live Steam to BSF
Contracted Capacity ton/hour 17.00             17.00             17.00               17.00               17.00             17.00                 17.00             17.00             17.00             17.00             17.00             17.00               
Live Steam Sold ton 10,819           63,316           40,419             23,897             19,774           41,164               37,087           -                 -                 19,992           55,488           43,248             
Live Steam Price THB/ton 500.00           515.00           530.47             546                  562.80           579.60               597.00           -                 -                 652.40           672.00           692.10             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Exhaust Steam to BSF
Contracted Capacity ton/hour 35.00             35.00             35.00               35.00               35.00             35.00                 35.00             35.00             35.00             35.00             35.00             35.00               
Exhaust Steam Sold ton 18,250           159,955         159,169           98,094             140,730         135,177             94,780           -                 -                 116,760         189,840         164,640           
Exhaust Steam Price THB/ton 296.50           305.40           314.58             324                  333.70           343.70               354.00           -                 -                 386.90           398.50           410.40             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

ProjectedActual



2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Apr - Dec Jan-Dec 1 Jan - 10 Aug

ProjectedActual

Cost and Expenses:

Material Cost

Bagasse Cost

Electricity  Generation and Steam Consumption
Electricity Internal Use % of total generation 15.31% 16.24% 17.36% 15.96% 17.09% 16.48% 16.16% 16.16% 16.16% 16.16% 16.16% 16.16%
Electricity Internal Use kW 1,500             1,500                 1,500             1,500             1,500             1,500             1,500             1,500               
Electricity Generation - Crushing kWh 19,836,000    35,796,000        30,552,000    -                 -                 10,936,800    30,355,200    23,659,200      
Electricity Generation - Melting kWh 19,836,000    5,472,000          1,596,000      -                 -                 20,088,000    20,088,000    20,088,000      
Electricity Generation - Fully Condensing kWh 27,132,000    27,816,000        35,796,000    -                 -                 23,212,800    23,212,800    5,133,600        
Generated Steam Consumption for Electricity Sold - Crushing t.stm./MW 6.4632           6.4632               6.4632           6.4632           6.4632           6.4632           6.4632           6.4632             
Steam Consumption - Crushing t.stm. 147,978         272,521             234,551         -                 -                 90,679           251,680         196,162           
Generated Steam Consumption for Electricity Sold - Melting t.stm./MW 6.3632           6.3632               6.3632           6.3632           6.3632           6.3632           6.3632           6.3632             
Steam Consumption - Melting t.stm. 126,220         34,819               10,156           -                 -                 127,824         127,824         127,824           
Generated Steam Consumption for Electricity Sold - Fully Condensing t.stm./MW 4.2758           4.2758               4.2758           4.2758           4.2758           4.2758           4.2758           4.2758             
Steam Consumption - Fully Condensing t.stm. 116,011         118,936             153,057         -                 -                 99,253           99,253           21,950             

Bagasse Consumption
Steam to Bagasse Consumption - Crushing t.stm./t.bagasse 2.3398           2.3398               2.3398           2.3398           2.3398           2.3398           2.3398           2.3398             
Bagasse Consumption - Crushing t. bagasse 63,244           116,472             100,244         -                 -                 38,755           107,565         83,837             
Steam to Bagasse Consumption - Melting t.stm./t.bagasse 2.3373           2.3373               2.3373           2.3373           2.3373           2.3373           2.3373           2.3373             
Bagasse Consumption - Melting t. bagasse 54,003           14,897               4,345             -                 -                 54,689           54,689           54,689             
Steam to Bagasse Consumption - Fully Condensing t.stm./t.bagasse 2.3372           2.3372               2.3372           2.3372           2.3372           2.3372           2.3372           2.3372             
Bagasse Consumption - Fully Condensing t. bagasse 49,637           50,888               65,487           -                 -                 42,467           42,467           9,392               
Total Bagasse Consumption ton 76,143           204,146         156,254           114,610           136,615         161,541             158,528         -                 -                 135,910         204,720         147,918           
Bagasse Price THB/ton 350.0000       350.8585       351.9481         352.7488         353.2028       353.5578           357.4788       -                 -                 363.5956       365.1723       366.7655         

% Growth Rate 0.25% 0.31% 0.23% 0.13% 0.10% 1.11% 0.57% 0.54% 0.59% 0.43% 0.44%

Reverse Osmosis (RO) Cost

Reverse Osmosis (RO) Water Usage ton 10,819           63,316           40,419             23,897             19,774           41,164               37,087           -                 -                 19,992           55,488           43,248             

Reverse Osmosis (RO) Price THB/ton 50.00             51.50             53.05               54.64               56.28             57.97                 59.71             -                 -                 65.25             67.21             69.23               

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Condensate Water Cost

Condensate Water Usage ton 18,250           159,955         159,169           98,094             140,730         135,177             94,780           -                 -                 116,760         189,840         164,640           

Condensate Water Price THB/ton 200.00           206.00           212.18             218.55             225.11           231.86               238.82           -                 -                 260.96           268.79           276.85             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Other Cost

Power Development Fund Cost THB/kWh 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01

Custodian Charge % Growth Rate 140.0% 0.0% 0.0% 0.0% 0.0% -8.3% 0.0% 0.0% 0.0% 0.0% -39.0%

Insurance Premium % Growth Rate -29.0% -7.4% 33.4% 0.0% 4.7% -6.9% 3.0% 3.0% 3.0% 3.0% 3.0%

Accounting Auditor Fee % Growth Rate 1434.1% 42.9% -2.1% -0.7% -38.4% 25.5% 2.0% 2.0% 2.0% 2.0% 2.0%

Lump Sum Cost THB 66,809,025    66,809,025      66,809,025      66,809,025    70,535,281        70,716,661    72,529,941    85,223,463    90,620,696    92,704,684    63,197,851      



Buriram Energy Co., Ltd. (BEC)
Cash Flow Projection
As of June 30, 2026

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
(Unit: Baht) 2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Jul - Dec 1 Jan - 10 Aug
Revenue:
Electricity to PEA

Income from PEA 99,456,950        274,460,805      230,811,372      194,031,557      187,232,385      215,747,444      222,317,154      -                     -                     126,157,656      273,284,669      182,152,882      
Less: PEA Charge (2% of Net Unit Sold) 1,972,307          5,447,586          4,545,123          3,848,968          3,702,403          4,259,325          4,417,346          -                     -                     2,523,153          5,465,693          3,643,058          
Net Income from PEA 97,484,643        269,013,219      226,266,250      190,150,926      183,528,882      211,487,019      217,898,808      -                     -                     123,634,502      267,818,975      178,509,824      

Electricity to BSF 523,686             386,074             2,329,817          2,155,960          2,266,644          1,539,491          1,014,963          

Steam
Live Steam 5,409,500          32,607,740        21,442,280        19,404,434        22,263,332        23,858,678        22,140,867        -                     -                     7,985,376          37,287,936        29,931,941        

BSF 5,409,500          32,607,740        21,442,280        13,057,452        11,128,897        23,858,678        22,140,867        
BPP -                     -                     -                     -                     -                     -                     -                     
BEC/BPC -                     -                     -                     6,346,982          11,134,435        -                     -                     

Exhausted Steam 5,410,983          48,850,159        50,074,558        31,782,323        46,961,458        46,460,318        33,552,293        -                     -                     15,924,804        75,651,240        67,568,256        

Other Revenues
Condensate from BPP -                     -                     -                     -                     -                     -                     -                     
Condensate from BPC/BEC 2,795,400          2,030,748          3,713,787          14,375,782        7,216,126          -                     -                     
Compensation from BSF (Electricity,Steam) -                     1,263,126          7,480,596          16,874,056        22,230,973        12,083,870        -                     

Total Revenues 111,624,212      354,151,066      311,307,287      274,743,481      284,467,416      295,429,376      274,606,931      -                     -                     147,544,682      380,758,151      276,010,021      
Cost and Expenses:
Material Cost

Bagasse Cost 26,631,200        71,472,432        54,984,994        40,011,195        47,940,547        57,162,935        57,071,614        -                     -                     28,265,792        74,758,114        54,251,055        
Reverse Osmosis (RO) Cost 540,950             3,260,774          2,144,228          1,305,745          1,112,890          2,386,279          2,214,458          -                     -                     798,660             3,729,348          2,994,059          
Condensate Water Cost 3,649,904          32,950,664        33,772,472        23,977,031        36,133,210        31,342,128        22,635,477        -                     -                     10,741,114        51,027,094        45,580,584        

Paid to BSF 3,649,904          32,950,664        33,772,472        21,438,354        31,679,634        31,342,128        22,635,477        
Paid to BPP -                     -                     -                     -                     -                     -                     -                     
Paid to BEC/BPC -                     -                     -                     2,538,677          4,453,576          -                     -                     

Others
Live steam paid to BPP -                     -                     -                     -                     -                     -                     -                     
Live steam paid to BPC/BEC 6,988,500          5,076,870          9,285,342          35,941,099        18,041,117        -                     -                     

Total Material Cost 37,810,554        112,760,740      100,187,035      101,235,070      103,227,763      90,891,342        81,921,549        -                     -                     39,805,565        129,514,556      102,825,698      

Other Cost
Power Development Fund Cost 225,420             605,127             517,492             448,977             437,582             503,718             513,363             -                     -                     286,416             617,760             409,968             
Custodian Charge 10,000               24,000               24,000               24,000               24,000               24,000               22,000               -                     -                     12,000               24,000               14,645               
Insurance Premium 1,744,387          1,239,379          1,147,346          1,530,041          1,530,041          1,601,365          1,490,655          -                     -                     1,511,949          2,425,315          -                     
Accounting Auditor Fee 26,777               410,798             586,867             574,309             570,485             351,281             440,717             -                     -                     224,400             457,776             466,932             
Lump Sum Cost 17,450,752        49,052,971        52,684,894        61,159,289        66,809,025        70,535,281        64,823,606        -                     -                     45,310,348        92,704,684        63,197,851        

Total Other Cost 19,457,335        51,332,274        54,960,599        63,736,616        69,371,133        73,015,645        67,290,341        -                     -                     47,345,113        96,229,535        64,089,396        

Total Cost and Expenses 57,267,889        164,093,015      155,147,634      164,971,687      172,598,896      163,906,987      149,211,890      -                     -                     87,150,678        225,744,091      166,915,094      

Free Cash Flow 54,356,323        190,058,052      156,159,653      109,771,794      111,868,520      131,522,388      125,395,041      -                     -                     60,394,004        155,014,061      109,094,927      

Adjustment Factor -                     -                     1.00                   1.00                   1.00                   
Adjusted Free Cash Flow -                     -                     60,394,004        155,014,061      109,094,927      

Discount Period -                     -                     0.25                   1.00                   1.80                   
Discount Factor 1.000                 1.000                 0.986                 0.943                 0.900                 
Present Value -                     -                     59,520,608        146,239,680      98,205,646        

Discount Rate 6.00%
Net Present Value (Baht) 303,965,934      

ProjectedActual



Buriram Energy Co., Ltd. (BEC)

Cash Flow Assumptions

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Jul - Dec Jan-Dec 1 Jan - 10 Aug

No. of Operating Days 124.00           334.00           302.00             276.00             293.00           303.00               298.00           -                 -                 153.00           330.00           219.00             

Crushing 27.00             167.00           124.00             90.00               87.00             157.00               134.00           -                 -                 30.00             136.00           106.00             

Melting -                 39.00             91.00               38.00               87.00             24.00                 7.00               -                 -                 19.00             90.00             90.00               

Fully Condensing 97.00             128.00           87.00               148.00             119.00           122.00               157.00           -                 -                 104.00           104.00           23.00               

Maintenance Year (Y=1, N=0) every 3 years 0 0 1

No. of Hours in a day 24 24 24 24 24 24 24 24 24 24 24 24

Revenue:

Electricity to PEA

Electricity Production

Contracted Capacity kW 8,000             8,000             8,000               8,000               8,000             8,000                 8,000             7,800             7,800             7,800             7,800             7,800               

Electricity Sold kWh 21,906,817    60,315,888    50,576,846      43,819,371      43,758,153    50,371,797        51,336,340    -                 -                 28,641,600    61,776,000    40,996,800      
PEA Charge (2% of Net Unit Sold) kWh 434,429         1,197,169      995,956           866,891           865,290         994,449             1,020,031      -                 -                 572,832         1,235,520      819,936           

Electricity Price

FiTf THB/kWh 2.39               2.39               2.39                 2.39                 2.39               2.39                   2.39               2.39               2.39               2.39               2.39               2.39                 

FiTv THB/kWh 1.8500           1.8604           1.8736             1.8833             1.8888           1.8931               1.9406           1.9652           1.9888           2.0147           2.0338           2.0531             

% Growth Rate 0.56% 0.71% 0.52% 0.29% 0.23% 2.51% 1.27% 1.20% 1.30% 0.95% 0.95%

FiTp THB/kWh 0.30               0.30               0.30                 0.15                 -                 -                     -                 -                 -                 -                 -                 -                   

Total FiT Price 4.5400           4.5504           4.5636             4.4270             4.2788           4.2831               4.3306           -                 -                 4.4047           4.4238           4.4431             

Electricity to BSF

Electricity Production kWh 148,365         113,073         689,626           634,333           636,292         418,298             234,370         

Electricity Price THB/kWh 3.53               3.41               3.38                 3.40                 3.56               3.68                   4.33               

Live Steam to BSF
Contracted Capacity ton/hour 17.00             17.00             17.00               17.00               17.00             17.00                 17.00             17.00             17.00             17.00             17.00             17.00               
Live Steam Sold ton 10,819           63,316           40,419             23,897             19,774           41,164               37,087           -                 -                 12,240           55,488           43,248             
Live Steam Price THB/ton 500.00           515.00           530.47             546                  562.80           579.60               597.00           -                 -                 652.40           672.00           692.10             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Exhaust Steam to BSF
Contracted Capacity ton/hour 35.00             35.00             35.00               35.00               35.00             35.00                 35.00             35.00             35.00             35.00             35.00             35.00               
Exhaust Steam Sold ton 18,250           159,955         159,169           98,094             140,730         135,177             94,780           -                 -                 41,160           189,840         164,640           
Exhaust Steam Price THB/ton 296.50           305.40           314.58             324                  333.70           343.70               354.00           -                 -                 386.90           398.50           410.40             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

ProjectedActual



2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Jul - Dec Jan-Dec 1 Jan - 10 Aug

ProjectedActual

Cost and Expenses:

Material Cost

Bagasse Cost

Electricity  Generation and Steam Consumption
Electricity Internal Use % of total generation 15.31% 16.24% 17.36% 15.96% 17.09% 16.48% 16.16% 16.16% 16.16% 16.16% 16.16% 16.16%
Electricity Internal Use kW 1,500             1,500                 1,500             1,500             1,500             1,500             1,500             1,500               
Electricity Generation - Crushing kWh 19,836,000    35,796,000        30,552,000    -                 -                 6,696,000      30,355,200    23,659,200      
Electricity Generation - Melting kWh 19,836,000    5,472,000          1,596,000      -                 -                 4,240,800      20,088,000    20,088,000      
Electricity Generation - Fully Condensing kWh 27,132,000    27,816,000        35,796,000    -                 -                 23,212,800    23,212,800    5,133,600        
Generated Steam Consumption for Electricity Sold - Crushing t.stm./MW 6.4632           6.4632               6.4632           6.4632           6.4632           6.4632           6.4632           6.4632             
Steam Consumption - Crushing t.stm. 147,978         272,521             234,551         -                 -                 55,518           251,680         196,162           
Generated Steam Consumption for Electricity Sold - Melting t.stm./MW 6.3632           6.3632               6.3632           6.3632           6.3632           6.3632           6.3632           6.3632             
Steam Consumption - Melting t.stm. 126,220         34,819               10,156           -                 -                 26,985           127,824         127,824           
Generated Steam Consumption for Electricity Sold - Fully Condensing t.stm./MW 4.2758           4.2758               4.2758           4.2758           4.2758           4.2758           4.2758           4.2758             
Steam Consumption - Fully Condensing t.stm. 116,011         118,936             153,057         -                 -                 99,253           99,253           21,950             

Bagasse Consumption
Steam to Bagasse Consumption - Crushing t.stm./t.bagasse 2.3398           2.3398               2.3398           2.3398           2.3398           2.3398           2.3398           2.3398             
Bagasse Consumption - Crushing t. bagasse 63,244           116,472             100,244         -                 -                 23,727           107,565         83,837             
Steam to Bagasse Consumption - Melting t.stm./t.bagasse 2.3373           2.3373               2.3373           2.3373           2.3373           2.3373           2.3373           2.3373             
Bagasse Consumption - Melting t. bagasse 54,003           14,897               4,345             -                 -                 11,545           54,689           54,689             
Steam to Bagasse Consumption - Fully Condensing t.stm./t.bagasse 2.3372           2.3372               2.3372           2.3372           2.3372           2.3372           2.3372           2.3372             
Bagasse Consumption - Fully Condensing t. bagasse 49,637           50,888               65,487           -                 -                 42,467           42,467           9,392               
Total Bagasse Consumption ton 76,143           204,146         156,254           114,610           136,615         161,541             158,528         -                 -                 77,740           204,720         147,918           
Bagasse Price THB/ton 350.0000       350.8585       351.9481         352.7488         353.2028       353.5578           357.4788       -                 -                 363.5956       365.1723       366.7655         

% Growth Rate 0.25% 0.31% 0.23% 0.13% 0.10% 1.11% 0.57% 0.54% 0.59% 0.43% 0.44%

Reverse Osmosis (RO) Cost

Reverse Osmosis (RO) Water Usage ton 10,819           63,316           40,419             23,897             19,774           41,164               37,087           -                 -                 12,240           55,488           43,248             

Reverse Osmosis (RO) Price THB/ton 50.00             51.50             53.05               54.64               56.28             57.97                 59.71             -                 -                 65.25             67.21             69.23               

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Condensate Water Cost

Condensate Water Usage ton 18,250           159,955         159,169           98,094             140,730         135,177             94,780           -                 -                 41,160           189,840         164,640           

Condensate Water Price THB/ton 200.00           206.00           212.18             218.55             225.11           231.86               238.82           -                 -                 260.96           268.79           276.85             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Other Cost

Power Development Fund Cost THB/kWh 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01

Custodian Charge % Growth Rate 140.0% 0.0% 0.0% 0.0% 0.0% -8.3% 0.0% 0.0% 0.0% 0.0% -39.0%

Insurance Premium % Growth Rate -29.0% -7.4% 33.4% 0.0% 4.7% -6.9% 3.0% 3.0% 3.0% 3.0% 3.0%

Accounting Auditor Fee % Growth Rate 1434.1% 42.9% -2.1% -0.7% -38.4% 25.5% 2.0% 2.0% 2.0% 2.0% 2.0%

Lump Sum Cost THB 66,809,025    66,809,025      66,809,025      66,809,025    70,535,281        70,716,661    72,529,941    85,223,463    90,620,696    92,704,684    63,197,851      



Buriram Energy Co., Ltd. (BEC)
Cash Flow Projection
As of September 30, 2026

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
(Unit: Baht) 2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Oct - Dec 1 Jan - 10 Aug
Revenue:
Electricity to PEA

Income from PEA 99,456,950        274,460,805      230,811,372      194,031,557      187,232,385      215,747,444      222,317,154      -                     -                     50,298,150        273,284,669      182,152,882      
Less: PEA Charge (2% of Net Unit Sold) 1,972,307          5,447,586          4,545,123          3,848,968          3,702,403          4,259,325          4,417,346          -                     -                     1,005,963          5,465,693          3,643,058          
Net Income from PEA 97,484,643        269,013,219      226,266,250      190,150,926      183,528,882      211,487,019      217,898,808      -                     -                     49,292,187        267,818,975      178,509,824      

Electricity to BSF 523,686             386,074             2,329,817          2,155,960          2,266,644          1,539,491          1,014,963          

Steam
Live Steam 5,409,500          32,607,740        21,442,280        19,404,434        22,263,332        23,858,678        22,140,867        -                     -                     7,985,376          37,287,936        29,931,941        

BSF 5,409,500          32,607,740        21,442,280        13,057,452        11,128,897        23,858,678        22,140,867        
BPP -                     -                     -                     -                     -                     -                     -                     
BEC/BPC -                     -                     -                     6,346,982          11,134,435        -                     -                     

Exhausted Steam 5,410,983          48,850,159        50,074,558        31,782,323        46,961,458        46,460,318        33,552,293        -                     -                     9,749,880          75,651,240        67,568,256        

Other Revenues
Condensate from BPP -                     -                     -                     -                     -                     -                     -                     
Condensate from BPC/BEC 2,795,400          2,030,748          3,713,787          14,375,782        7,216,126          -                     -                     
Compensation from BSF (Electricity,Steam) -                     1,263,126          7,480,596          16,874,056        22,230,973        12,083,870        -                     

Total Revenues 111,624,212      354,151,066      311,307,287      274,743,481      284,467,416      295,429,376      274,606,931      -                     -                     67,027,443        380,758,151      276,010,021      
Cost and Expenses:
Material Cost

Bagasse Cost 26,631,200        71,472,432        54,984,994        40,011,195        47,940,547        57,162,935        57,071,614        -                     -                     13,229,735        74,758,114        54,251,055        
Reverse Osmosis (RO) Cost 540,950             3,260,774          2,144,228          1,305,745          1,112,890          2,386,279          2,214,458          -                     -                     798,660             3,729,348          2,994,059          
Condensate Water Cost 3,649,904          32,950,664        33,772,472        23,977,031        36,133,210        31,342,128        22,635,477        -                     -                     6,576,192          51,027,094        45,580,584        

Paid to BSF 3,649,904          32,950,664        33,772,472        21,438,354        31,679,634        31,342,128        22,635,477        
Paid to BPP -                     -                     -                     -                     -                     -                     -                     
Paid to BEC/BPC -                     -                     -                     2,538,677          4,453,576          -                     -                     

Others
Live steam paid to BPP -                     -                     -                     -                     -                     -                     -                     
Live steam paid to BPC/BEC 6,988,500          5,076,870          9,285,342          35,941,099        18,041,117        -                     -                     

Total Material Cost 37,810,554        112,760,740      100,187,035      101,235,070      103,227,763      90,891,342        81,921,549        -                     -                     20,604,587        129,514,556      102,825,698      

Other Cost
Power Development Fund Cost 225,420             605,127             517,492             448,977             437,582             503,718             513,363             -                     -                     114,192             617,760             409,968             
Custodian Charge 10,000               24,000               24,000               24,000               24,000               24,000               22,000               -                     -                     6,000                 24,000               14,645               
Insurance Premium 1,744,387          1,239,379          1,147,346          1,530,041          1,530,041          1,601,365          1,490,655          -                     -                     755,975             2,425,315          -                     
Accounting Auditor Fee 26,777               410,798             586,867             574,309             570,485             351,281             440,717             -                     -                     112,200             457,776             466,932             
Lump Sum Cost 17,450,752        49,052,971        52,684,894        61,159,289        66,809,025        70,535,281        64,823,606        -                     -                     22,655,174        92,704,684        63,197,851        

Total Other Cost 19,457,335        51,332,274        54,960,599        63,736,616        69,371,133        73,015,645        67,290,341        -                     -                     23,643,541        96,229,535        64,089,396        

Total Cost and Expenses 57,267,889        164,093,015      155,147,634      164,971,687      172,598,896      163,906,987      149,211,890      -                     -                     44,248,128        225,744,091      166,915,094      

Free Cash Flow 54,356,323        190,058,052      156,159,653      109,771,794      111,868,520      131,522,388      125,395,041      -                     -                     22,779,315        155,014,061      109,094,927      

Adjustment Factor -                     -                     1.00                   1.00                   1.00                   
Adjusted Free Cash Flow -                     -                     22,779,315        155,014,061      109,094,927      

Discount Period -                     -                     0.13                   0.75                   1.55                   
Discount Factor 1.000                 1.000                 0.993                 0.957                 0.913                 
Present Value -                     -                     22,614,002        148,385,578      99,646,701        

Discount Rate 6.00%
Net Present Value (Baht) 270,646,282      

ProjectedActual



Buriram Energy Co., Ltd. (BEC)

Cash Flow Assumptions

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Oct - Dec Jan-Dec 1 Jan - 10 Aug

No. of Operating Days 124.00           334.00           302.00             276.00             293.00           303.00               298.00           -                 -                 61.00             330.00           219.00             

Crushing 27.00             167.00           124.00             90.00               87.00             157.00               134.00           -                 -                 30.00             136.00           106.00             

Melting -                 39.00             91.00               38.00               87.00             24.00                 7.00               -                 -                 -                 90.00             90.00               

Fully Condensing 97.00             128.00           87.00               148.00             119.00           122.00               157.00           -                 -                 31.00             104.00           23.00               

Maintenance Year (Y=1, N=0) every 3 years 0 0 1

No. of Hours in a day 24 24 24 24 24 24 24 24 24 24 24 24

Revenue:

Electricity to PEA

Electricity Production

Contracted Capacity kW 8,000             8,000             8,000               8,000               8,000             8,000                 8,000             7,800             7,800             7,800             7,800             7,800               

Electricity Sold kWh 21,906,817    60,315,888    50,576,846      43,819,371      43,758,153    50,371,797        51,336,340    -                 -                 11,419,200    61,776,000    40,996,800      
PEA Charge (2% of Net Unit Sold) kWh 434,429         1,197,169      995,956           866,891           865,290         994,449             1,020,031      -                 -                 228,384         1,235,520      819,936           

Electricity Price

FiTf THB/kWh 2.39               2.39               2.39                 2.39                 2.39               2.39                   2.39               2.39               2.39               2.39               2.39               2.39                 

FiTv THB/kWh 1.8500           1.8604           1.8736             1.8833             1.8888           1.8931               1.9406           1.9652           1.9888           2.0147           2.0338           2.0531             

% Growth Rate 0.56% 0.71% 0.52% 0.29% 0.23% 2.51% 1.27% 1.20% 1.30% 0.95% 0.95%

FiTp THB/kWh 0.30               0.30               0.30                 0.15                 -                 -                     -                 -                 -                 -                 -                 -                   

Total FiT Price 4.5400           4.5504           4.5636             4.4270             4.2788           4.2831               4.3306           -                 -                 4.4047           4.4238           4.4431             

Electricity to BSF

Electricity Production kWh 148,365         113,073         689,626           634,333           636,292         418,298             234,370         

Electricity Price THB/kWh 3.53               3.41               3.38                 3.40                 3.56               3.68                   4.33               

Live Steam to BSF
Contracted Capacity ton/hour 17.00             17.00             17.00               17.00               17.00             17.00                 17.00             17.00             17.00             17.00             17.00             17.00               
Live Steam Sold ton 10,819           63,316           40,419             23,897             19,774           41,164               37,087           -                 -                 12,240           55,488           43,248             
Live Steam Price THB/ton 500.00           515.00           530.47             546                  562.80           579.60               597.00           -                 -                 652.40           672.00           692.10             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Exhaust Steam to BSF
Contracted Capacity ton/hour 35.00             35.00             35.00               35.00               35.00             35.00                 35.00             35.00             35.00             35.00             35.00             35.00               
Exhaust Steam Sold ton 18,250           159,955         159,169           98,094             140,730         135,177             94,780           -                 -                 25,200           189,840         164,640           
Exhaust Steam Price THB/ton 296.50           305.40           314.58             324                  333.70           343.70               354.00           -                 -                 386.90           398.50           410.40             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

ProjectedActual



2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Oct - Dec Jan-Dec 1 Jan - 10 Aug

ProjectedActual

Cost and Expenses:

Material Cost

Bagasse Cost

Electricity  Generation and Steam Consumption
Electricity Internal Use % of total generation 15.31% 16.24% 17.36% 15.96% 17.09% 16.48% 16.16% 16.16% 16.16% 16.16% 16.16% 16.16%
Electricity Internal Use kW 1,500             1,500                 1,500             1,500             1,500             1,500             1,500             1,500               
Electricity Generation - Crushing kWh 19,836,000    35,796,000        30,552,000    -                 -                 6,696,000      30,355,200    23,659,200      
Electricity Generation - Melting kWh 19,836,000    5,472,000          1,596,000      -                 -                 -                 20,088,000    20,088,000      
Electricity Generation - Fully Condensing kWh 27,132,000    27,816,000        35,796,000    -                 -                 6,919,200      23,212,800    5,133,600        
Generated Steam Consumption for Electricity Sold - Crushing t.stm./MW 6.4632           6.4632               6.4632           6.4632           6.4632           6.4632           6.4632           6.4632             
Steam Consumption - Crushing t.stm. 147,978         272,521             234,551         -                 -                 55,518           251,680         196,162           
Generated Steam Consumption for Electricity Sold - Melting t.stm./MW 6.3632           6.3632               6.3632           6.3632           6.3632           6.3632           6.3632           6.3632             
Steam Consumption - Melting t.stm. 126,220         34,819               10,156           -                 -                 -                 127,824         127,824           
Generated Steam Consumption for Electricity Sold - Fully Condensing t.stm./MW 4.2758           4.2758               4.2758           4.2758           4.2758           4.2758           4.2758           4.2758             
Steam Consumption - Fully Condensing t.stm. 116,011         118,936             153,057         -                 -                 29,585           99,253           21,950             

Bagasse Consumption
Steam to Bagasse Consumption - Crushing t.stm./t.bagasse 2.3398           2.3398               2.3398           2.3398           2.3398           2.3398           2.3398           2.3398             
Bagasse Consumption - Crushing t. bagasse 63,244           116,472             100,244         -                 -                 23,727           107,565         83,837             
Steam to Bagasse Consumption - Melting t.stm./t.bagasse 2.3373           2.3373               2.3373           2.3373           2.3373           2.3373           2.3373           2.3373             
Bagasse Consumption - Melting t. bagasse 54,003           14,897               4,345             -                 -                 -                 54,689           54,689             
Steam to Bagasse Consumption - Fully Condensing t.stm./t.bagasse 2.3372           2.3372               2.3372           2.3372           2.3372           2.3372           2.3372           2.3372             
Bagasse Consumption - Fully Condensing t. bagasse 49,637           50,888               65,487           -                 -                 12,658           42,467           9,392               
Total Bagasse Consumption ton 76,143           204,146         156,254           114,610           136,615         161,541             158,528         -                 -                 36,386           204,720         147,918           
Bagasse Price THB/ton 350.0000       350.8585       351.9481         352.7488         353.2028       353.5578           357.4788       -                 -                 363.5956       365.1723       366.7655         

% Growth Rate 0.25% 0.31% 0.23% 0.13% 0.10% 1.11% 0.57% 0.54% 0.59% 0.43% 0.44%

Reverse Osmosis (RO) Cost

Reverse Osmosis (RO) Water Usage ton 10,819           63,316           40,419             23,897             19,774           41,164               37,087           -                 -                 12,240           55,488           43,248             

Reverse Osmosis (RO) Price THB/ton 50.00             51.50             53.05               54.64               56.28             57.97                 59.71             -                 -                 65.25             67.21             69.23               

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Condensate Water Cost

Condensate Water Usage ton 18,250           159,955         159,169           98,094             140,730         135,177             94,780           -                 -                 25,200           189,840         164,640           

Condensate Water Price THB/ton 200.00           206.00           212.18             218.55             225.11           231.86               238.82           -                 -                 260.96           268.79           276.85             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Other Cost

Power Development Fund Cost THB/kWh 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01

Custodian Charge % Growth Rate 140.0% 0.0% 0.0% 0.0% 0.0% -8.3% 0.0% 0.0% 0.0% 0.0% -39.0%

Insurance Premium % Growth Rate -29.0% -7.4% 33.4% 0.0% 4.7% -6.9% 3.0% 3.0% 3.0% 3.0% 3.0%

Accounting Auditor Fee % Growth Rate 1434.1% 42.9% -2.1% -0.7% -38.4% 25.5% 2.0% 2.0% 2.0% 2.0% 2.0%

Lump Sum Cost THB 66,809,025    66,809,025      66,809,025      66,809,025    70,535,281        70,716,661    72,529,941    85,223,463    90,620,696    92,704,684    63,197,851      
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Buriram Power Co., Ltd. (BPC)
Cash Flow Projection
As of December 31, 2023

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
(Unit: Baht) 2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Jan - Dec  1 Jan - 6 Apr
Revenue:
Electricity to PEA

Income from PEA 100,924,432    282,112,289    247,770,403    168,905,340         190,467,655    248,132,060    216,301,894    276,781,670    277,440,768    279,081,792    280,291,968    282,367,891    282,750,336    283,998,528    285,259,392    287,401,210    287,819,136    289,111,680    81,844,762      
Less: PEA Charge (2% of Net Unit Sold) 2,004,093        5,621,711        4,931,020        3,378,107             3,809,353        4,962,641        4,326,038        5,535,633        5,548,815        5,581,636        5,605,839        5,647,358        5,655,007        5,679,971        5,705,188        5,748,024        5,756,383        5,782,234        1,636,895        
Net Income from PEA 98,920,340      276,490,577    242,839,383    165,527,234         186,658,302    243,169,419    211,975,856    271,246,037    271,891,953    273,500,156    274,686,129    276,720,533    277,095,329    278,318,557    279,554,204    281,653,185    282,062,753    283,329,446    80,207,866      

Electricity to BSF 563,994           3,262,053        5,382,216        30,485,089           33,879,040      8,973,130        12,243,551      

Steam
Live Steam 17,652,150      76,930,494      71,852,512      70,766,996           83,074,897      70,035,386      62,744,700      74,260,243      76,494,451      78,789,043      81,156,096      83,583,533      86,095,507      88,679,942      91,336,838      94,078,272      96,904,243      99,802,675      69,539,635      

BSF 10,663,650      71,397,334      62,567,170      34,825,897           63,687,011      70,035,386      62,744,700      
BPP -                   456,290           -                   -                        1,346,769        -                   -                   
BEC/BPC 6,988,500        5,076,870        9,285,342        35,941,099           18,041,117      -                   -                   

Exhausted Steam 5,525,129        48,549,438      55,904,049      31,721,544           55,115,894      48,654,859      32,402,328      69,234,648      71,303,904      73,449,096      75,651,240      77,910,336      80,245,368      82,656,336      85,143,240      87,687,096      90,325,872      93,040,584      39,010,944      

Other Revenues
Condensate from BPP -                   468,032           -                   295,480                -                   -                   -                   
Condensate from BPC/BEC -                   -                   -                   2,538,677             4,453,576        -                   -                   
Compensation from BSF (Electricity,Steam) -                   1,481,435        2,072,686        20,761,242           9,164,931        4,942,677        -                   

Total Revenues 122,661,612    407,182,029    378,050,845    322,096,261         372,346,640    375,775,471    319,366,434    414,740,928    419,690,308    425,738,295    431,493,465    438,214,402    443,436,204    449,654,836    456,034,283    463,418,553    469,292,868    476,172,706    188,758,446    
Cost and Expenses
Material Cost

Bagasse Cost 35,290,847      93,579,973      80,387,481      63,006,112           79,080,793      76,309,529      72,480,417      88,118,797      88,419,352      88,942,347      89,328,037      89,897,303      90,111,527      90,509,326      90,911,162      91,499,773      91,726,941      92,138,879      35,542,795      
Reverse Osmosis (RO) Cost 1,066,365        7,139,733        6,256,717        3,482,590             6,368,701        7,004,747        6,275,521        7,427,232        7,650,653        7,880,112        8,116,817        8,360,769        8,611,966        8,870,410        9,136,099        9,410,243        9,692,840        9,983,891        6,956,414        
Condensate Water Cost 6,522,300        34,961,084      41,420,719      35,773,138           37,180,518      32,822,565      21,859,672      46,696,843      48,097,862      49,540,646      51,027,094      52,557,204      54,134,774      55,757,906      57,430,397      59,154,144      60,929,148      62,757,307      26,313,840      

Paid to BSF 3,726,900        32,747,820      37,706,932      21,397,356           37,180,518      32,822,565      21,859,672      
Paid to BPP -                   182,516           -                   -                        538,684           -                   -                   
Paid to BEC/BPC 2,795,400        2,030,748        3,713,787        14,375,782           7,216,126        -                   -                   

Others
Live steam paid to BPP -                   1,170,080        -                   738,733                -                   -                   -                   
Live steam paid to BPC/BEC -                   -                   -                   6,346,982             11,134,435      -                   -                   

Total Material Cost 42,879,512      136,850,870    128,064,917    109,347,555         133,764,448    116,136,841    100,615,611    142,242,872    144,167,867    146,363,105    148,471,948    150,815,276    152,858,268    155,137,642    157,477,658    160,064,159    162,348,929    164,880,077    68,813,050      

Other Cost
Power Development Fund Cost 169,502           712,830           568,252           454,423                530,080           568,290           570,419           635,520           633,600           633,600           633,600           635,520           633,600           633,600           633,600           635,520           633,600           633,600           178,560           
Custodian Charge 10,000             24,000             24,000             24,000                  24,000             24,000             22,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             6,400               
Insurance Premium 1,821,041        1,292,915        1,294,001        1,785,434             1,785,434        1,715,781        1,602,123        3,035,673        3,126,743        3,220,545        3,317,162        3,416,677        3,519,177        3,624,752        3,733,495        3,845,500        3,960,865        1,754,826        -                   
Accounting Auditor Fee 26,777             407,207           576,549           574,217                570,445           452,813           438,337           547,000           440,000           448,800           457,776           466,932           476,270           485,796           495,511           505,422           515,530           525,841           536,358           
Lump Sum Cost 12,585,355      30,950,784      33,922,757      33,152,278           33,979,265      37,239,300      48,025,774      59,106,956      62,774,722      62,503,480      63,965,563      85,122,893      91,552,364      93,645,999      98,315,653      98,903,756      101,055,649    106,196,734    33,068,499      

Total Other Cost 14,612,675      33,387,736      36,385,559      35,990,352           36,889,224      40,000,184      50,658,653      63,349,149      66,999,065      66,830,425      68,398,101      89,666,021      96,205,411      98,414,147      103,202,259    103,914,197    106,189,644    109,135,001    33,789,817      

Total Cost and Expenses 57,492,187      170,238,606    164,450,476    145,337,907         170,653,672    156,137,025    151,274,264    205,592,021    211,166,932    213,193,531    216,870,049    240,481,297    249,063,679    253,551,789    260,679,917    263,978,357    268,538,573    274,015,078    102,602,866    

Free Cash Flow 65,169,425      236,943,424    213,600,369    176,758,353         201,692,968    219,638,446    168,092,171    209,148,907    208,523,376    212,544,765    214,623,416    197,733,105    194,372,526    196,103,047    195,354,365    199,440,196    200,754,296    202,157,628    86,155,579      

Adjustment Factor 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 
Adjusted Free Cash Flow 209,148,907    208,523,376    212,544,765    214,623,416    197,733,105    194,372,526    196,103,047    195,354,365    199,440,196    200,754,296    202,157,628    86,155,579      

Discount Period 0.50                 1.50                 2.50                 3.50                 4.50                 5.50                 6.50                 7.50                 8.50                 9.50                 10.50               11.13               
Discount Factor 0.971               0.916               0.864               0.816               0.769               0.726               0.685               0.646               0.609               0.575               0.542               0.523               
Present Value 203,143,377    191,071,516    183,732,400    175,027,615    152,125,841    141,075,832    134,275,326    126,191,218    121,538,211    115,414,169    109,642,404    45,039,234      

Discount Rate 6.00%
Net Present Value (Baht) 1,698,277,141      

ProjectedActual



Buriram Power Co., Ltd. (BPC)

Cash Flow Assumptions

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Jan - Dec  1 Jan - 6 Apr

No. of Operatinf Days 122.00             338.00             302.00             268.00                  298.00             315.00             297.00             331.00             330.00             330.00             330.00             331.00             330.00             330.00             330.00             331.00             330.00             330.00             93.00               

Crushing 27.00               199.00             148.00             110.00                  194.00             180.00             124.00             136.00             136.00             136.00             136.00             136.00             136.00             136.00             136.00             136.00             136.00             136.00             92.00               

Melting -                   11.00               82.00               19.00                    4.00                 6.00                 -                   90.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               -                   

Fully Condensing 95.00               128.00             72.00               139.00                  100.00             129.00             173.00             105.00             104.00             104.00             104.00             105.00             104.00             104.00             104.00             105.00             104.00             104.00             1.00                 

No. of Hours in a day 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24

Revenue:

Electricity to PEA

Electricity Production

Contracted Capacity kW 8,000               8,000               8,000               8,000                    8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               

Electricity Sold kWh 22,230,051      61,997,385      54,292,998      36,924,693           41,592,521      54,134,802      48,970,233      63,552,000      63,360,000      63,360,000      63,360,000      63,552,000      63,360,000      63,360,000      63,360,000      63,552,000      63,360,000      63,360,000      17,856,000      
PEA Charge (2% of Net Unit Sold) kWh 441,430           1,235,435        1,080,516        730,209                826,512           1,076,715        970,658           1,271,040        1,267,200        1,267,200        1,267,200        1,271,040        1,267,200        1,267,200        1,267,200        1,271,040        1,267,200        1,267,200        357,120           

Electricity Price

FiTf THB/kWh 2.39                 2.39                 2.39                 2.39                      2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 

FiTv THB/kWh 1.8500             1.8604             1.8736             1.8833                  1.8888             1.8931             1.9406             1.9652             1.9888             2.0147             2.0338             2.0531             2.0726             2.0923             2.1122             2.1323             2.1526             2.1730             2.1936             

% Growth Rate 0.56% 0.71% 0.52% 0.29% 0.23% 2.51% 1.27% 1.20% 1.30% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95%

FiTp THB/kWh 0.30                 0.30                 0.30                 0.30                      0.30                 0.30                 -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   

Total FiT Price 4.5400             4.5504             4.5636             4.5733                  4.5788             4.5831             4.4162             4.3552             4.3788             4.4047             4.4238             4.4431             4.4626             4.4823             4.5022             4.5223             4.5426             4.5630             4.5836             

Electricity to BSF

Electricity Production kWh 160,116           937,560           1,489,525        6,961,328             7,807,227        2,101,476        2,693,314        

Electricity Price THB/kWh 3.52                 3.48                 3.34                 4.38                      4.34                 4.27                 4.55                 

Live Steam to BSF
Contracted Capacity ton/hour 37.00               37.00               37.00               37.00                    37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               
Live Steam Sold ton 21,327             138,636           117,940           63,737                  113,161           120,834           105,100           120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           81,696             
Live Steam Price THB/ton 500.00             515.00             530.47             546.40                  562.80             579.60             597.00             614.90             633.40             652.40             672.00             692.10             712.90             734.30             756.30             779.00             802.40             826.40             851.20             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Exhaust Steam to BSF
Contracted Capacity ton/hour 35.00               35.00               35.00               35.00                    35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               
Exhaust Steam Sold ton 18,635             158,970           177,712           97,906                  165,166           141,562           91,532             189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           77,280             
Exhaust Steam Price THB/ton 296.50             305.40             314.58             324.00                  333.70             343.70             354.00             364.70             375.60             386.90             398.50             410.40             422.70             435.40             448.50             461.90             475.80             490.10             504.80             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

ProjectedActual



2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Jan - Dec  1 Jan - 6 Apr

ProjectedActual

Cost and Expenses:

Material Cost

Bagasse Cost

Electricity  Generation and Steam Consumption
Electricity Internal Use % of total generation 13.82% 13.37% 14.05% 14.11% 14.73% 14.98% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34%
Electricity Internal Use kW 1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               
Electricity Generation - Crushing kWh 44,697,600      41,472,000      28,569,600      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      21,196,800      
Electricity Generation - Melting kWh 921,600           1,382,400        -                   20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      -                   
Electricity Generation - Fully Condensing kWh 23,040,000      29,721,600      39,859,200      24,192,000      23,961,600      23,961,600      23,961,600      24,192,000      23,961,600      23,961,600      23,961,600      24,192,000      23,961,600      23,961,600      230,400           
Generated Steam Consumption for Electricity Sold - Crushing t.stm./MW 6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             
Steam Consumption - Crushing t.stm. 383,908           372,042           278,155           310,570           310,570           310,570           310,570           310,570           310,570           310,570           310,570           310,570           310,570           310,570           210,091           
Generated Steam Consumption for Electricity Sold - Melting t.stm./MW 6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             
Steam Consumption - Melting t.stm. 5,539               8,309               -                   124,632           124,632           124,632           124,632           124,632           124,632           124,632           124,632           124,632           124,632           124,632           -                   
Generated Steam Consumption for Electricity Sold - Fully Condensing t.stm./MW 4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             
Steam Consumption - Fully Condensing t.stm. 109,799           141,641           189,953           115,289           114,191           114,191           114,191           115,289           114,191           114,191           114,191           115,289           114,191           114,191           1,098               

Bagasse Consumption
Steam to Bagasse Consumption - Crushing t.stm./t.bagasse 2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             
Bagasse Consumption - Crushing t. bagasse 170,762           165,485           123,723           138,142           138,142           138,142           138,142           138,142           138,142           138,142           138,142           138,142           138,142           138,142           93,449             
Steam to Bagasse Consumption - Melting t.stm./t.bagasse 2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             
Bagasse Consumption - Melting t. bagasse 2,470               3,704               -                   55,567             55,567             55,567             55,567             55,567             55,567             55,567             55,567             55,567             55,567             55,567             -                   
Steam to Bagasse Consumption - Fully Condensing t.stm./t.bagasse 2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             
Bagasse Consumption - Fully Condensing t. bagasse 48,952             63,148             84,687             51,400             50,910             50,910             50,910             51,400             50,910             50,910             50,910             51,400             50,910             50,910             490                  
Total Bagasse Consumption ton 100,713           266,787           224,349           176,618                223,896           215,833           202,754           245,108           244,619           244,619           244,619           245,108           244,619           244,619           244,619           245,108           244,619           244,619           93,938             
Bagasse Price THB/ton 350.0000         350.8585         351.9481         352.7488              353.2028         353.5578         357.4788         359.5095         361.4576         363.5956         365.1723         366.7655         368.3752         370.0014         371.6441         373.3033         374.9790         376.6630         378.3635         

% Growth Rate 0.25% 0.31% 0.23% 0.13% 0.10% 1.11% 0.57% 0.54% 0.59% 0.43% 0.44% 0.44% 0.44% 0.44% 0.45% 0.45% 0.45% 0.45%

Reverse Osmosis (RO) Cost

Reverse Osmosis (RO) Water Usage ton 21,327             138,636           117,940           63,737                  113,161           120,834           105,100           120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           81,696             

Reverse Osmosis (RO) Price THB/ton 50.00               51.50               53.05               54.64                    56.28               57.97               59.71               61.50               63.35               65.25               67.21               69.23               71.31               73.45               75.65               77.92               80.26               82.67               85.15               

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Condensate Water Cost

Condensate Water Usage ton 18,635             158,970           177,712           97,906                  165,166           141,562           91,532             189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           77,280             

Condensate Water Price THB/ton 200.00             206.00             212.18             218.55                  225.11             231.86             238.82             245.98             253.36             260.96             268.79             276.85             285.16             293.71             302.52             311.60             320.95             330.58             340.50             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Other Cost

Power Development Fund Cost THB/kWh 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01

Custodian Charge % Growth Rate 140.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -73.3%

Insurance Premium % Growth Rate -29.0% 0.1% 38.0% 0.0% -3.9% -6.6% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Accounting Auditor Fee % Growth Rate 1420.7% 41.6% -0.4% -0.7% -20.6% -3.2% 0.0% -19.6% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

Lump Sum Cost THB 30,950,784      33,922,757      33,152,278           33,979,265      37,239,300      52,391,753      59,106,956      62,774,722      62,503,480      63,965,563      85,122,893      91,552,364      93,645,999      98,315,653      98,903,756      101,055,649    106,196,734    33,068,499      



Buriram Power Co., Ltd. (BPC)
Cash Flow Projection
As of March 31, 2024

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
(Unit: Baht) 2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Apr - Dec Jan - Dec Jan - Dec  1 Jan - 6 Apr
Revenue:
Electricity to PEA

Income from PEA 100,924,432    282,112,289    247,770,403    168,905,340         190,467,655    248,132,060    216,301,894    203,196,211    277,440,768    279,081,792    280,291,968    282,367,891    282,750,336    283,998,528    285,259,392    287,401,210    287,819,136    289,111,680    81,844,762      
Less: PEA Charge (2% of Net Unit Sold) 2,004,093        5,621,711        4,931,020        3,378,107             3,809,353        4,962,641        4,326,038        4,063,924        5,548,815        5,581,636        5,605,839        5,647,358        5,655,007        5,679,971        5,705,188        5,748,024        5,756,383        5,782,234        1,636,895        
Net Income from PEA 98,920,340      276,490,577    242,839,383    165,527,234         186,658,302    243,169,419    211,975,856    199,132,287    271,891,953    273,500,156    274,686,129    276,720,533    277,095,329    278,318,557    279,554,204    281,653,185    282,062,753    283,329,446    80,207,866      

Electricity to BSF 563,994           3,262,053        5,382,216        30,485,089           33,879,040      8,973,130        12,243,551      

Steam
Live Steam 17,652,150      76,930,494      71,852,512      70,766,996           83,074,897      70,035,386      62,744,700      26,209,498      76,494,451      78,789,043      81,156,096      83,583,533      86,095,507      88,679,942      91,336,838      94,078,272      96,904,243      99,802,675      69,539,635      

BSF 10,663,650      71,397,334      62,567,170      34,825,897           63,687,011      70,035,386      62,744,700      
BPP -                   456,290           -                   -                        1,346,769        -                   -                   
BEC/BPC 6,988,500        5,076,870        9,285,342        35,941,099           18,041,117      -                   -                   

Exhausted Steam 5,525,129        48,549,438      55,904,049      31,721,544           55,115,894      48,654,859      32,402,328      42,276,024      71,303,904      73,449,096      75,651,240      77,910,336      80,245,368      82,656,336      85,143,240      87,687,096      90,325,872      93,040,584      39,010,944      

Other Revenues
Condensate from BPP -                   468,032           -                   295,480                -                   -                   -                   
Condensate from BPC/BEC -                   -                   -                   2,538,677             4,453,576        -                   -                   
Compensation from BSF (Electricity,Steam) -                   1,481,435        2,072,686        20,761,242           9,164,931        4,942,677        -                   

Total Revenues 122,661,612    407,182,029    378,050,845    322,096,261         372,346,640    375,775,471    319,366,434    267,617,809    419,690,308    425,738,295    431,493,465    438,214,402    443,436,204    449,654,836    456,034,283    463,418,553    469,292,868    476,172,706    188,758,446    
Cost and Expenses
Material Cost

Bagasse Cost 35,290,847      93,579,973      80,387,481      63,006,112           79,080,793      76,309,529      72,480,417      55,983,782      88,419,352      88,942,347      89,328,037      89,897,303      90,111,527      90,509,326      90,911,162      91,499,773      91,726,941      92,138,879      35,542,795      
Reverse Osmosis (RO) Cost 1,066,365        7,139,733        6,256,717        3,482,590             6,368,701        7,004,747        6,275,521        2,621,376        7,650,653        7,880,112        8,116,817        8,360,769        8,611,966        8,870,410        9,136,099        9,410,243        9,692,840        9,983,891        6,956,414        
Condensate Water Cost 6,522,300        34,961,084      41,420,719      35,773,138           37,180,518      32,822,565      21,859,672      28,514,002      48,097,862      49,540,646      51,027,094      52,557,204      54,134,774      55,757,906      57,430,397      59,154,144      60,929,148      62,757,307      26,313,840      

Paid to BSF 3,726,900        32,747,820      37,706,932      21,397,356           37,180,518      32,822,565      21,859,672      
Paid to BPP -                   182,516           -                   -                        538,684           -                   -                   
Paid to BEC/BPC 2,795,400        2,030,748        3,713,787        14,375,782           7,216,126        -                   -                   

Others
Live steam paid to BPP -                   1,170,080        -                   738,733                -                   -                   -                   
Live steam paid to BPC/BEC -                   -                   -                   6,346,982             11,134,435      -                   -                   

Total Material Cost 42,879,512      136,850,870    128,064,917    109,347,555         133,764,448    116,136,841    100,615,611    87,119,160      144,167,867    146,363,105    148,471,948    150,815,276    152,858,268    155,137,642    157,477,658    160,064,159    162,348,929    164,880,077    68,813,050      

Other Cost
Power Development Fund Cost 169,502           712,830           568,252           454,423                530,080           568,290           570,419           466,560           633,600           633,600           633,600           635,520           633,600           633,600           633,600           635,520           633,600           633,600           178,560           
Custodian Charge 10,000             24,000             24,000             24,000                  24,000             24,000             22,000             18,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             6,400               
Insurance Premium 1,821,041        1,292,915        1,294,001        1,785,434             1,785,434        1,715,781        1,602,123        2,276,755        3,126,743        3,220,545        3,317,162        3,416,677        3,519,177        3,624,752        3,733,495        3,845,500        3,960,865        1,754,826        -                   
Accounting Auditor Fee 26,777             407,207           576,549           574,217                570,445           452,813           438,337           410,250           440,000           448,800           457,776           466,932           476,270           485,796           495,511           505,422           515,530           525,841           536,358           
Lump Sum Cost 12,585,355      30,950,784      33,922,757      33,152,278           33,979,265      37,239,300      48,025,774      44,330,217      62,774,722      62,503,480      63,965,563      85,122,893      91,552,364      93,645,999      98,315,653      98,903,756      101,055,649    106,196,734    33,068,499      

Total Other Cost 14,612,675      33,387,736      36,385,559      35,990,352           36,889,224      40,000,184      50,658,653      47,501,782      66,999,065      66,830,425      68,398,101      89,666,021      96,205,411      98,414,147      103,202,259    103,914,197    106,189,644    109,135,001    33,789,817      

Total Cost and Expenses 57,492,187      170,238,606    164,450,476    145,337,907         170,653,672    156,137,025    151,274,264    134,620,942    211,166,932    213,193,531    216,870,049    240,481,297    249,063,679    253,551,789    260,679,917    263,978,357    268,538,573    274,015,078    102,602,866    

Free Cash Flow 65,169,425      236,943,424    213,600,369    176,758,353         201,692,968    219,638,446    168,092,171    132,996,867    208,523,376    212,544,765    214,623,416    197,733,105    194,372,526    196,103,047    195,354,365    199,440,196    200,754,296    202,157,628    86,155,579      

Adjustment Factor 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 
Adjusted Free Cash Flow 132,996,867    208,523,376    212,544,765    214,623,416    197,733,105    194,372,526    196,103,047    195,354,365    199,440,196    200,754,296    202,157,628    86,155,579      

Discount Period 0.38                 1.25                 2.25                 3.25                 4.25                 5.25                 6.25                 7.25                 8.25                 9.25                 10.25               10.88               
Discount Factor 0.978               0.930               0.877               0.827               0.781               0.736               0.695               0.655               0.618               0.583               0.550               0.530               
Present Value 130,122,294    193,875,270    186,428,461    177,595,943    154,358,112    143,145,957    136,245,662    128,042,928    123,321,644    117,107,738    111,251,279    45,700,133      

Discount Rate 6.00%
Net Present Value (Baht) 1,647,195,421      

ProjectedActual



Buriram Power Co., Ltd. (BPC)

Cash Flow Assumptions

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Apr - Dec Jan - Dec Jan - Dec  1 Jan - 6 Apr

No. of Operatinf Days 122.00             338.00             302.00             268.00                  298.00             315.00             297.00             243.00             330.00             330.00             330.00             331.00             330.00             330.00             330.00             331.00             330.00             330.00             93.00               

Crushing 27.00               199.00             148.00             110.00                  194.00             180.00             124.00             48.00               136.00             136.00             136.00             136.00             136.00             136.00             136.00             136.00             136.00             136.00             92.00               

Melting -                   11.00               82.00               19.00                    4.00                 6.00                 -                   90.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               -                   

Fully Condensing 95.00               128.00             72.00               139.00                  100.00             129.00             173.00             105.00             104.00             104.00             104.00             105.00             104.00             104.00             104.00             105.00             104.00             104.00             1.00                 

No. of Hours in a day 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24

Revenue:

Electricity to PEA

Electricity Production

Contracted Capacity kW 8,000               8,000               8,000               8,000                    8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               

Electricity Sold kWh 22,230,051      61,997,385      54,292,998      36,924,693           41,592,521      54,134,802      48,970,233      46,656,000      63,360,000      63,360,000      63,360,000      63,552,000      63,360,000      63,360,000      63,360,000      63,552,000      63,360,000      63,360,000      17,856,000      
PEA Charge (2% of Net Unit Sold) kWh 441,430           1,235,435        1,080,516        730,209                826,512           1,076,715        970,658           933,120           1,267,200        1,267,200        1,267,200        1,271,040        1,267,200        1,267,200        1,267,200        1,271,040        1,267,200        1,267,200        357,120           

Electricity Price

FiTf THB/kWh 2.39                 2.39                 2.39                 2.39                      2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 

FiTv THB/kWh 1.8500             1.8604             1.8736             1.8833                  1.8888             1.8931             1.9406             1.9652             1.9888             2.0147             2.0338             2.0531             2.0726             2.0923             2.1122             2.1323             2.1526             2.1730             2.1936             

% Growth Rate 0.56% 0.71% 0.52% 0.29% 0.23% 2.51% 1.27% 1.20% 1.30% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95%

FiTp THB/kWh 0.30                 0.30                 0.30                 0.30                      0.30                 0.30                 -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   

Total FiT Price 4.5400             4.5504             4.5636             4.5733                  4.5788             4.5831             4.4162             4.3552             4.3788             4.4047             4.4238             4.4431             4.4626             4.4823             4.5022             4.5223             4.5426             4.5630             4.5836             

Electricity to BSF

Electricity Production kWh 160,116           937,560           1,489,525        6,961,328             7,807,227        2,101,476        2,693,314        

Electricity Price THB/kWh 3.52                 3.48                 3.34                 4.38                      4.34                 4.27                 4.55                 

Live Steam to BSF
Contracted Capacity ton/hour 37.00               37.00               37.00               37.00                    37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               
Live Steam Sold ton 21,327             138,636           117,940           63,737                  113,161           120,834           105,100           42,624             120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           81,696             
Live Steam Price THB/ton 500.00             515.00             530.47             546.40                  562.80             579.60             597.00             614.90             633.40             652.40             672.00             692.10             712.90             734.30             756.30             779.00             802.40             826.40             851.20             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Exhaust Steam to BSF
Contracted Capacity ton/hour 35.00               35.00               35.00               35.00                    35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               
Exhaust Steam Sold ton 18,635             158,970           177,712           97,906                  165,166           141,562           91,532             115,920           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           77,280             
Exhaust Steam Price THB/ton 296.50             305.40             314.58             324.00                  333.70             343.70             354.00             364.70             375.60             386.90             398.50             410.40             422.70             435.40             448.50             461.90             475.80             490.10             504.80             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

ProjectedActual



2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Apr - Dec Jan - Dec Jan - Dec  1 Jan - 6 Apr

ProjectedActual

Cost and Expenses:

Material Cost

Bagasse Cost

Electricity  Generation and Steam Consumption
Electricity Internal Use % of total generation 13.82% 13.37% 14.05% 14.11% 14.73% 14.98% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34%
Electricity Internal Use kW 1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               
Electricity Generation - Crushing kWh 44,697,600      41,472,000      28,569,600      11,059,200      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      21,196,800      
Electricity Generation - Melting kWh 921,600           1,382,400        -                   20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      -                   
Electricity Generation - Fully Condensing kWh 23,040,000      29,721,600      39,859,200      24,192,000      23,961,600      23,961,600      23,961,600      24,192,000      23,961,600      23,961,600      23,961,600      24,192,000      23,961,600      23,961,600      230,400           
Generated Steam Consumption for Electricity Sold - Crushing t.stm./MW 6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             
Steam Consumption - Crushing t.stm. 383,908           372,042           278,155           109,613           310,570           310,570           310,570           310,570           310,570           310,570           310,570           310,570           310,570           310,570           210,091           
Generated Steam Consumption for Electricity Sold - Melting t.stm./MW 6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             
Steam Consumption - Melting t.stm. 5,539               8,309               -                   124,632           124,632           124,632           124,632           124,632           124,632           124,632           124,632           124,632           124,632           124,632           -                   
Generated Steam Consumption for Electricity Sold - Fully Condensing t.stm./MW 4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             
Steam Consumption - Fully Condensing t.stm. 109,799           141,641           189,953           115,289           114,191           114,191           114,191           115,289           114,191           114,191           114,191           115,289           114,191           114,191           1,098               

Bagasse Consumption
Steam to Bagasse Consumption - Crushing t.stm./t.bagasse 2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             
Bagasse Consumption - Crushing t. bagasse 170,762           165,485           123,723           48,756             138,142           138,142           138,142           138,142           138,142           138,142           138,142           138,142           138,142           138,142           93,449             
Steam to Bagasse Consumption - Melting t.stm./t.bagasse 2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             
Bagasse Consumption - Melting t. bagasse 2,470               3,704               -                   55,567             55,567             55,567             55,567             55,567             55,567             55,567             55,567             55,567             55,567             55,567             -                   
Steam to Bagasse Consumption - Fully Condensing t.stm./t.bagasse 2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             
Bagasse Consumption - Fully Condensing t. bagasse 48,952             63,148             84,687             51,400             50,910             50,910             50,910             51,400             50,910             50,910             50,910             51,400             50,910             50,910             490                  
Total Bagasse Consumption ton 100,713           266,787           224,349           176,618                223,896           215,833           202,754           155,723           244,619           244,619           244,619           245,108           244,619           244,619           244,619           245,108           244,619           244,619           93,938             
Bagasse Price THB/ton 350.0000         350.8585         351.9481         352.7488              353.2028         353.5578         357.4788         359.5095         361.4576         363.5956         365.1723         366.7655         368.3752         370.0014         371.6441         373.3033         374.9790         376.6630         378.3635         

% Growth Rate 0.25% 0.31% 0.23% 0.13% 0.10% 1.11% 0.57% 0.54% 0.59% 0.43% 0.44% 0.44% 0.44% 0.44% 0.45% 0.45% 0.45% 0.45%

Reverse Osmosis (RO) Cost

Reverse Osmosis (RO) Water Usage ton 21,327             138,636           117,940           63,737                  113,161           120,834           105,100           42,624             120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           81,696             

Reverse Osmosis (RO) Price THB/ton 50.00               51.50               53.05               54.64                    56.28               57.97               59.71               61.50               63.35               65.25               67.21               69.23               71.31               73.45               75.65               77.92               80.26               82.67               85.15               

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Condensate Water Cost

Condensate Water Usage ton 18,635             158,970           177,712           97,906                  165,166           141,562           91,532             115,920           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           77,280             

Condensate Water Price THB/ton 200.00             206.00             212.18             218.55                  225.11             231.86             238.82             245.98             253.36             260.96             268.79             276.85             285.16             293.71             302.52             311.60             320.95             330.58             340.50             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Other Cost

Power Development Fund Cost THB/kWh 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01

Custodian Charge % Growth Rate 140.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -73.3%

Insurance Premium % Growth Rate -29.0% 0.1% 38.0% 0.0% -3.9% -6.6% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Accounting Auditor Fee % Growth Rate 1420.7% 41.6% -0.4% -0.7% -20.6% -3.2% 0.0% 7.3% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

Lump Sum Cost THB 30,950,784      33,922,757      33,152,278           33,979,265      37,239,300      52,391,753      59,106,956      62,774,722      62,503,480      63,965,563      85,122,893      91,552,364      93,645,999      98,315,653      98,903,756      101,055,649    106,196,734    33,068,499      



Buriram Power Co., Ltd. (BPC)
Cash Flow Projection
As of June 30, 2024

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
(Unit: Baht) 2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jul - Dec Jan - Dec Jan - Dec  1 Jan - 6 Apr
Revenue:
Electricity to PEA

Income from PEA 100,924,432    282,112,289    247,770,403    168,905,340         190,467,655    248,132,060    216,301,894    127,938,355    277,440,768    279,081,792    280,291,968    282,367,891    282,750,336    283,998,528    285,259,392    287,401,210    287,819,136    289,111,680    81,844,762      
Less: PEA Charge (2% of Net Unit Sold) 2,004,093        5,621,711        4,931,020        3,378,107             3,809,353        4,962,641        4,326,038        2,558,767        5,548,815        5,581,636        5,605,839        5,647,358        5,655,007        5,679,971        5,705,188        5,748,024        5,756,383        5,782,234        1,636,895        
Net Income from PEA 98,920,340      276,490,577    242,839,383    165,527,234         186,658,302    243,169,419    211,975,856    125,379,588    271,891,953    273,500,156    274,686,129    276,720,533    277,095,329    278,318,557    279,554,204    281,653,185    282,062,753    283,329,446    80,207,866      

Electricity to BSF 563,994           3,262,053        5,382,216        30,485,089           33,879,040      8,973,130        12,243,551      

Steam
Live Steam 17,652,150      76,930,494      71,852,512      70,766,996           83,074,897      70,035,386      62,744,700      16,380,936      76,494,451      78,789,043      81,156,096      83,583,533      86,095,507      88,679,942      91,336,838      94,078,272      96,904,243      99,802,675      69,539,635      

BSF 10,663,650      71,397,334      62,567,170      34,825,897           63,687,011      70,035,386      62,744,700      
BPP -                   456,290           -                   -                        1,346,769        -                   -                   
BEC/BPC 6,988,500        5,076,870        9,285,342        35,941,099           18,041,117      -                   -                   

Exhausted Steam 5,525,129        48,549,438      55,904,049      31,721,544           55,115,894      48,654,859      32,402,328      14,704,704      71,303,904      73,449,096      75,651,240      77,910,336      80,245,368      82,656,336      85,143,240      87,687,096      90,325,872      93,040,584      39,010,944      

Other Revenues
Condensate from BPP -                   468,032           -                   295,480                -                   -                   -                   
Condensate from BPC/BEC -                   -                   -                   2,538,677             4,453,576        -                   -                   
Compensation from BSF (Electricity,Steam) -                   1,481,435        2,072,686        20,761,242           9,164,931        4,942,677        -                   

Total Revenues 122,661,612    407,182,029    378,050,845    322,096,261         372,346,640    375,775,471    319,366,434    156,465,228    419,690,308    425,738,295    431,493,465    438,214,402    443,436,204    449,654,836    456,034,283    463,418,553    469,292,868    476,172,706    188,758,446    
Cost and Expenses
Material Cost

Bagasse Cost 35,290,847      93,579,973      80,387,481      63,006,112           79,080,793      76,309,529      72,480,417      33,429,165      88,419,352      88,942,347      89,328,037      89,897,303      90,111,527      90,509,326      90,911,162      91,499,773      91,726,941      92,138,879      35,542,795      
Reverse Osmosis (RO) Cost 1,066,365        7,139,733        6,256,717        3,482,590             6,368,701        7,004,747        6,275,521        1,638,360        7,650,653        7,880,112        8,116,817        8,360,769        8,611,966        8,870,410        9,136,099        9,410,243        9,692,840        9,983,891        6,956,414        
Condensate Water Cost 6,522,300        34,961,084      41,420,719      35,773,138           37,180,518      32,822,565      21,859,672      9,917,914        48,097,862      49,540,646      51,027,094      52,557,204      54,134,774      55,757,906      57,430,397      59,154,144      60,929,148      62,757,307      26,313,840      

Paid to BSF 3,726,900        32,747,820      37,706,932      21,397,356           37,180,518      32,822,565      21,859,672      
Paid to BPP -                   182,516           -                   -                        538,684           -                   -                   
Paid to BEC/BPC 2,795,400        2,030,748        3,713,787        14,375,782           7,216,126        -                   -                   

Others
Live steam paid to BPP -                   1,170,080        -                   738,733                -                   -                   -                   
Live steam paid to BPC/BEC -                   -                   -                   6,346,982             11,134,435      -                   -                   

Total Material Cost 42,879,512      136,850,870    128,064,917    109,347,555         133,764,448    116,136,841    100,615,611    44,985,438      144,167,867    146,363,105    148,471,948    150,815,276    152,858,268    155,137,642    157,477,658    160,064,159    162,348,929    164,880,077    68,813,050      

Other Cost
Power Development Fund Cost 169,502           712,830           568,252           454,423                530,080           568,290           570,419           293,760           633,600           633,600           633,600           635,520           633,600           633,600           633,600           635,520           633,600           633,600           178,560           
Custodian Charge 10,000             24,000             24,000             24,000                  24,000             24,000             22,000             12,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             6,400               
Insurance Premium 1,821,041        1,292,915        1,294,001        1,785,434             1,785,434        1,715,781        1,602,123        1,517,837        3,126,743        3,220,545        3,317,162        3,416,677        3,519,177        3,624,752        3,733,495        3,845,500        3,960,865        1,754,826        -                   
Accounting Auditor Fee 26,777             407,207           576,549           574,217                570,445           452,813           438,337           273,500           440,000           448,800           457,776           466,932           476,270           485,796           495,511           505,422           515,530           525,841           536,358           
Lump Sum Cost 12,585,355      30,950,784      33,922,757      33,152,278           33,979,265      37,239,300      48,025,774      29,553,478      62,774,722      62,503,480      63,965,563      85,122,893      91,552,364      93,645,999      98,315,653      98,903,756      101,055,649    106,196,734    33,068,499      

Total Other Cost 14,612,675      33,387,736      36,385,559      35,990,352           36,889,224      40,000,184      50,658,653      31,650,575      66,999,065      66,830,425      68,398,101      89,666,021      96,205,411      98,414,147      103,202,259    103,914,197    106,189,644    109,135,001    33,789,817      

Total Cost and Expenses 57,492,187      170,238,606    164,450,476    145,337,907         170,653,672    156,137,025    151,274,264    76,636,013      211,166,932    213,193,531    216,870,049    240,481,297    249,063,679    253,551,789    260,679,917    263,978,357    268,538,573    274,015,078    102,602,866    

Free Cash Flow 65,169,425      236,943,424    213,600,369    176,758,353         201,692,968    219,638,446    168,092,171    79,829,215      208,523,376    212,544,765    214,623,416    197,733,105    194,372,526    196,103,047    195,354,365    199,440,196    200,754,296    202,157,628    86,155,579      

Adjustment Factor 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 
Adjusted Free Cash Flow 79,829,215      208,523,376    212,544,765    214,623,416    197,733,105    194,372,526    196,103,047    195,354,365    199,440,196    200,754,296    202,157,628    86,155,579      

Discount Period 0.25                 1.00                 2.00                 3.00                 4.00                 5.00                 6.00                 7.00                 8.00                 9.00                 10.00               10.63               
Discount Factor 0.986               0.943               0.890               0.840               0.792               0.747               0.705               0.665               0.627               0.592               0.558               0.538               
Present Value 78,674,754      196,720,166    189,164,084    180,201,958    156,623,140    145,246,458    138,244,910    129,921,810    125,131,247    118,826,159    112,883,764    46,370,729      

Discount Rate 6.00%
Net Present Value (Baht) 1,618,009,179      

ProjectedActual



Buriram Power Co., Ltd. (BPC)

Cash Flow Assumptions

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jul - Dec Jan - Dec Jan - Dec  1 Jan - 6 Apr

No. of Operatinf Days 122.00             338.00             302.00             268.00                  298.00             315.00             297.00             153.00             330.00             330.00             330.00             331.00             330.00             330.00             330.00             331.00             330.00             330.00             93.00               

Crushing 27.00               199.00             148.00             110.00                  194.00             180.00             124.00             30.00               136.00             136.00             136.00             136.00             136.00             136.00             136.00             136.00             136.00             136.00             92.00               

Melting -                   11.00               82.00               19.00                    4.00                 6.00                 -                   18.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               -                   

Fully Condensing 95.00               128.00             72.00               139.00                  100.00             129.00             173.00             105.00             104.00             104.00             104.00             105.00             104.00             104.00             104.00             105.00             104.00             104.00             1.00                 

No. of Hours in a day 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24

Revenue:

Electricity to PEA

Electricity Production

Contracted Capacity kW 8,000               8,000               8,000               8,000                    8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               

Electricity Sold kWh 22,230,051      61,997,385      54,292,998      36,924,693           41,592,521      54,134,802      48,970,233      29,376,000      63,360,000      63,360,000      63,360,000      63,552,000      63,360,000      63,360,000      63,360,000      63,552,000      63,360,000      63,360,000      17,856,000      
PEA Charge (2% of Net Unit Sold) kWh 441,430           1,235,435        1,080,516        730,209                826,512           1,076,715        970,658           587,520           1,267,200        1,267,200        1,267,200        1,271,040        1,267,200        1,267,200        1,267,200        1,271,040        1,267,200        1,267,200        357,120           

Electricity Price

FiTf THB/kWh 2.39                 2.39                 2.39                 2.39                      2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 

FiTv THB/kWh 1.8500             1.8604             1.8736             1.8833                  1.8888             1.8931             1.9406             1.9652             1.9888             2.0147             2.0338             2.0531             2.0726             2.0923             2.1122             2.1323             2.1526             2.1730             2.1936             

% Growth Rate 0.56% 0.71% 0.52% 0.29% 0.23% 2.51% 1.27% 1.20% 1.30% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95%

FiTp THB/kWh 0.30                 0.30                 0.30                 0.30                      0.30                 0.30                 -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   

Total FiT Price 4.5400             4.5504             4.5636             4.5733                  4.5788             4.5831             4.4162             4.3552             4.3788             4.4047             4.4238             4.4431             4.4626             4.4823             4.5022             4.5223             4.5426             4.5630             4.5836             

Electricity to BSF

Electricity Production kWh 160,116           937,560           1,489,525        6,961,328             7,807,227        2,101,476        2,693,314        

Electricity Price THB/kWh 3.52                 3.48                 3.34                 4.38                      4.34                 4.27                 4.55                 

Live Steam to BSF
Contracted Capacity ton/hour 37.00               37.00               37.00               37.00                    37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               
Live Steam Sold ton 21,327             138,636           117,940           63,737                  113,161           120,834           105,100           26,640             120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           81,696             
Live Steam Price THB/ton 500.00             515.00             530.47             546.40                  562.80             579.60             597.00             614.90             633.40             652.40             672.00             692.10             712.90             734.30             756.30             779.00             802.40             826.40             851.20             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Exhaust Steam to BSF
Contracted Capacity ton/hour 35.00               35.00               35.00               35.00                    35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               
Exhaust Steam Sold ton 18,635             158,970           177,712           97,906                  165,166           141,562           91,532             40,320             189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           77,280             
Exhaust Steam Price THB/ton 296.50             305.40             314.58             324.00                  333.70             343.70             354.00             364.70             375.60             386.90             398.50             410.40             422.70             435.40             448.50             461.90             475.80             490.10             504.80             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

ProjectedActual



2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jul - Dec Jan - Dec Jan - Dec  1 Jan - 6 Apr

ProjectedActual

Cost and Expenses:

Material Cost

Bagasse Cost

Electricity  Generation and Steam Consumption
Electricity Internal Use % of total generation 13.82% 13.37% 14.05% 14.11% 14.73% 14.98% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34%
Electricity Internal Use kW 1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               
Electricity Generation - Crushing kWh 44,697,600      41,472,000      28,569,600      6,912,000        31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      21,196,800      
Electricity Generation - Melting kWh 921,600           1,382,400        -                   4,147,200        20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      -                   
Electricity Generation - Fully Condensing kWh 23,040,000      29,721,600      39,859,200      24,192,000      23,961,600      23,961,600      23,961,600      24,192,000      23,961,600      23,961,600      23,961,600      24,192,000      23,961,600      23,961,600      230,400           
Generated Steam Consumption for Electricity Sold - Crushing t.stm./MW 6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             
Steam Consumption - Crushing t.stm. 383,908           372,042           278,155           68,508             310,570           310,570           310,570           310,570           310,570           310,570           310,570           310,570           310,570           310,570           210,091           
Generated Steam Consumption for Electricity Sold - Melting t.stm./MW 6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             
Steam Consumption - Melting t.stm. 5,539               8,309               -                   24,926             124,632           124,632           124,632           124,632           124,632           124,632           124,632           124,632           124,632           124,632           -                   
Generated Steam Consumption for Electricity Sold - Fully Condensing t.stm./MW 4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             
Steam Consumption - Fully Condensing t.stm. 109,799           141,641           189,953           115,289           114,191           114,191           114,191           115,289           114,191           114,191           114,191           115,289           114,191           114,191           1,098               

Bagasse Consumption
Steam to Bagasse Consumption - Crushing t.stm./t.bagasse 2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             
Bagasse Consumption - Crushing t. bagasse 170,762           165,485           123,723           30,472             138,142           138,142           138,142           138,142           138,142           138,142           138,142           138,142           138,142           138,142           93,449             
Steam to Bagasse Consumption - Melting t.stm./t.bagasse 2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             
Bagasse Consumption - Melting t. bagasse 2,470               3,704               -                   11,113             55,567             55,567             55,567             55,567             55,567             55,567             55,567             55,567             55,567             55,567             -                   
Steam to Bagasse Consumption - Fully Condensing t.stm./t.bagasse 2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             
Bagasse Consumption - Fully Condensing t. bagasse 48,952             63,148             84,687             51,400             50,910             50,910             50,910             51,400             50,910             50,910             50,910             51,400             50,910             50,910             490                  
Total Bagasse Consumption ton 100,713           266,787           224,349           176,618                223,896           215,833           202,754           92,985             244,619           244,619           244,619           245,108           244,619           244,619           244,619           245,108           244,619           244,619           93,938             
Bagasse Price THB/ton 350.0000         350.8585         351.9481         352.7488              353.2028         353.5578         357.4788         359.5095         361.4576         363.5956         365.1723         366.7655         368.3752         370.0014         371.6441         373.3033         374.9790         376.6630         378.3635         

% Growth Rate 0.25% 0.31% 0.23% 0.13% 0.10% 1.11% 0.57% 0.54% 0.59% 0.43% 0.44% 0.44% 0.44% 0.44% 0.45% 0.45% 0.45% 0.45%

Reverse Osmosis (RO) Cost

Reverse Osmosis (RO) Water Usage ton 21,327             138,636           117,940           63,737                  113,161           120,834           105,100           26,640             120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           81,696             

Reverse Osmosis (RO) Price THB/ton 50.00               51.50               53.05               54.64                    56.28               57.97               59.71               61.50               63.35               65.25               67.21               69.23               71.31               73.45               75.65               77.92               80.26               82.67               85.15               

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Condensate Water Cost

Condensate Water Usage ton 18,635             158,970           177,712           97,906                  165,166           141,562           91,532             40,320             189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           77,280             

Condensate Water Price THB/ton 200.00             206.00             212.18             218.55                  225.11             231.86             238.82             245.98             253.36             260.96             268.79             276.85             285.16             293.71             302.52             311.60             320.95             330.58             340.50             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Other Cost

Power Development Fund Cost THB/kWh 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01

Custodian Charge % Growth Rate 140.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -73.3%

Insurance Premium % Growth Rate -29.0% 0.1% 38.0% 0.0% -3.9% -6.6% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Accounting Auditor Fee % Growth Rate 1420.7% 41.6% -0.4% -0.7% -20.6% -3.2% 0.0% 60.9% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

Lump Sum Cost THB 30,950,784      33,922,757      33,152,278           33,979,265      37,239,300      52,391,753      59,106,956      62,774,722      62,503,480      63,965,563      85,122,893      91,552,364      93,645,999      98,315,653      98,903,756      101,055,649    106,196,734    33,068,499      



Buriram Power Co., Ltd. (BPC)
Cash Flow Projection
As of September 30, 2024

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
(Unit: Baht) 2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Oct - Dec Jan - Dec Jan - Dec  1 Jan - 6 Apr
Revenue:
Electricity to PEA

Income from PEA 100,924,432    282,112,289    247,770,403    168,905,340         190,467,655    248,132,060    216,301,894    51,008,102      277,440,768    279,081,792    280,291,968    282,367,891    282,750,336    283,998,528    285,259,392    287,401,210    287,819,136    289,111,680    81,844,762      
Less: PEA Charge (2% of Net Unit Sold) 2,004,093        5,621,711        4,931,020        3,378,107             3,809,353        4,962,641        4,326,038        1,020,162        5,548,815        5,581,636        5,605,839        5,647,358        5,655,007        5,679,971        5,705,188        5,748,024        5,756,383        5,782,234        1,636,895        
Net Income from PEA 98,920,340      276,490,577    242,839,383    165,527,234         186,658,302    243,169,419    211,975,856    49,987,940      271,891,953    273,500,156    274,686,129    276,720,533    277,095,329    278,318,557    279,554,204    281,653,185    282,062,753    283,329,446    80,207,866      

Electricity to BSF 563,994           3,262,053        5,382,216        30,485,089           33,879,040      8,973,130        12,243,551      

Steam
Live Steam 17,652,150      76,930,494      71,852,512      70,766,996           83,074,897      70,035,386      62,744,700      16,380,936      76,494,451      78,789,043      81,156,096      83,583,533      86,095,507      88,679,942      91,336,838      94,078,272      96,904,243      99,802,675      69,539,635      

BSF 10,663,650      71,397,334      62,567,170      34,825,897           63,687,011      70,035,386      62,744,700      
BPP -                   456,290           -                   -                        1,346,769        -                   -                   
BEC/BPC 6,988,500        5,076,870        9,285,342        35,941,099           18,041,117      -                   -                   

Exhausted Steam 5,525,129        48,549,438      55,904,049      31,721,544           55,115,894      48,654,859      32,402,328      9,190,440        71,303,904      73,449,096      75,651,240      77,910,336      80,245,368      82,656,336      85,143,240      87,687,096      90,325,872      93,040,584      39,010,944      

Other Revenues
Condensate from BPP -                   468,032           -                   295,480                -                   -                   -                   
Condensate from BPC/BEC -                   -                   -                   2,538,677             4,453,576        -                   -                   
Compensation from BSF (Electricity,Steam) -                   1,481,435        2,072,686        20,761,242           9,164,931        4,942,677        -                   

Total Revenues 122,661,612    407,182,029    378,050,845    322,096,261         372,346,640    375,775,471    319,366,434    75,559,316      419,690,308    425,738,295    431,493,465    438,214,402    443,436,204    449,654,836    456,034,283    463,418,553    469,292,868    476,172,706    188,758,446    
Cost and Expenses
Material Cost

Bagasse Cost 35,290,847      93,579,973      80,387,481      63,006,112           79,080,793      76,309,529      72,480,417      16,410,723      88,419,352      88,942,347      89,328,037      89,897,303      90,111,527      90,509,326      90,911,162      91,499,773      91,726,941      92,138,879      35,542,795      
Reverse Osmosis (RO) Cost 1,066,365        7,139,733        6,256,717        3,482,590             6,368,701        7,004,747        6,275,521        1,638,360        7,650,653        7,880,112        8,116,817        8,360,769        8,611,966        8,870,410        9,136,099        9,410,243        9,692,840        9,983,891        6,956,414        
Condensate Water Cost 6,522,300        34,961,084      41,420,719      35,773,138           37,180,518      32,822,565      21,859,672      6,198,696        48,097,862      49,540,646      51,027,094      52,557,204      54,134,774      55,757,906      57,430,397      59,154,144      60,929,148      62,757,307      26,313,840      

Paid to BSF 3,726,900        32,747,820      37,706,932      21,397,356           37,180,518      32,822,565      21,859,672      
Paid to BPP -                   182,516           -                   -                        538,684           -                   -                   
Paid to BEC/BPC 2,795,400        2,030,748        3,713,787        14,375,782           7,216,126        -                   -                   

Others
Live steam paid to BPP -                   1,170,080        -                   738,733                -                   -                   -                   
Live steam paid to BPC/BEC -                   -                   -                   6,346,982             11,134,435      -                   -                   

Total Material Cost 42,879,512      136,850,870    128,064,917    109,347,555         133,764,448    116,136,841    100,615,611    24,247,779      144,167,867    146,363,105    148,471,948    150,815,276    152,858,268    155,137,642    157,477,658    160,064,159    162,348,929    164,880,077    68,813,050      

Other Cost
Power Development Fund Cost 169,502           712,830           568,252           454,423                530,080           568,290           570,419           117,120           633,600           633,600           633,600           635,520           633,600           633,600           633,600           635,520           633,600           633,600           178,560           
Custodian Charge 10,000             24,000             24,000             24,000                  24,000             24,000             22,000             6,000               24,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             6,400               
Insurance Premium 1,821,041        1,292,915        1,294,001        1,785,434             1,785,434        1,715,781        1,602,123        758,918           3,126,743        3,220,545        3,317,162        3,416,677        3,519,177        3,624,752        3,733,495        3,845,500        3,960,865        1,754,826        -                   
Accounting Auditor Fee 26,777             407,207           576,549           574,217                570,445           452,813           438,337           136,750           440,000           448,800           457,776           466,932           476,270           485,796           495,511           505,422           515,530           525,841           536,358           
Lump Sum Cost 12,585,355      30,950,784      33,922,757      33,152,278           33,979,265      37,239,300      48,025,774      14,776,739      62,774,722      62,503,480      63,965,563      85,122,893      91,552,364      93,645,999      98,315,653      98,903,756      101,055,649    106,196,734    33,068,499      

Total Other Cost 14,612,675      33,387,736      36,385,559      35,990,352           36,889,224      40,000,184      50,658,653      15,795,527      66,999,065      66,830,425      68,398,101      89,666,021      96,205,411      98,414,147      103,202,259    103,914,197    106,189,644    109,135,001    33,789,817      

Total Cost and Expenses 57,492,187      170,238,606    164,450,476    145,337,907         170,653,672    156,137,025    151,274,264    40,043,306      211,166,932    213,193,531    216,870,049    240,481,297    249,063,679    253,551,789    260,679,917    263,978,357    268,538,573    274,015,078    102,602,866    

Free Cash Flow 65,169,425      236,943,424    213,600,369    176,758,353         201,692,968    219,638,446    168,092,171    35,516,010      208,523,376    212,544,765    214,623,416    197,733,105    194,372,526    196,103,047    195,354,365    199,440,196    200,754,296    202,157,628    86,155,579      

Adjustment Factor 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 
Adjusted Free Cash Flow 35,516,010      208,523,376    212,544,765    214,623,416    197,733,105    194,372,526    196,103,047    195,354,365    199,440,196    200,754,296    202,157,628    86,155,579      

Discount Period 0.13                 0.75                 1.75                 2.75                 3.75                 4.75                 5.75                 6.75                 7.75                 8.75                 9.75                 10.38               
Discount Factor 0.993               0.957               0.903               0.852               0.804               0.758               0.715               0.675               0.637               0.601               0.567               0.546               
Present Value 35,258,265      199,606,807    191,939,849    182,846,214    158,921,403    147,377,783    140,273,494    131,828,263    126,967,403    120,569,796    114,540,202    47,051,166      

Discount Rate 6.00%
Net Present Value (Baht) 1,597,180,647      

ProjectedActual



Buriram Power Co., Ltd. (BPC)

Cash Flow Assumptions

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Oct - Dec Jan - Dec Jan - Dec  1 Jan - 6 Apr

No. of Operatinf Days 122.00             338.00             302.00             268.00                  298.00             315.00             297.00             61.00               330.00             330.00             330.00             331.00             330.00             330.00             330.00             331.00             330.00             330.00             93.00               

Crushing 27.00               199.00             148.00             110.00                  194.00             180.00             124.00             30.00               136.00             136.00             136.00             136.00             136.00             136.00             136.00             136.00             136.00             136.00             92.00               

Melting -                   11.00               82.00               19.00                    4.00                 6.00                 -                   -                   90.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               -                   

Fully Condensing 95.00               128.00             72.00               139.00                  100.00             129.00             173.00             31.00               104.00             104.00             104.00             105.00             104.00             104.00             104.00             105.00             104.00             104.00             1.00                 

No. of Hours in a day 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24

Revenue:

Electricity to PEA

Electricity Production

Contracted Capacity kW 8,000               8,000               8,000               8,000                    8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               

Electricity Sold kWh 22,230,051      61,997,385      54,292,998      36,924,693           41,592,521      54,134,802      48,970,233      11,712,000      63,360,000      63,360,000      63,360,000      63,552,000      63,360,000      63,360,000      63,360,000      63,552,000      63,360,000      63,360,000      17,856,000      
PEA Charge (2% of Net Unit Sold) kWh 441,430           1,235,435        1,080,516        730,209                826,512           1,076,715        970,658           234,240           1,267,200        1,267,200        1,267,200        1,271,040        1,267,200        1,267,200        1,267,200        1,271,040        1,267,200        1,267,200        357,120           

Electricity Price

FiTf THB/kWh 2.39                 2.39                 2.39                 2.39                      2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 

FiTv THB/kWh 1.8500             1.8604             1.8736             1.8833                  1.8888             1.8931             1.9406             1.9652             1.9888             2.0147             2.0338             2.0531             2.0726             2.0923             2.1122             2.1323             2.1526             2.1730             2.1936             

% Growth Rate 0.56% 0.71% 0.52% 0.29% 0.23% 2.51% 1.27% 1.20% 1.30% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95%

FiTp THB/kWh 0.30                 0.30                 0.30                 0.30                      0.30                 0.30                 -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   

Total FiT Price 4.5400             4.5504             4.5636             4.5733                  4.5788             4.5831             4.4162             4.3552             4.3788             4.4047             4.4238             4.4431             4.4626             4.4823             4.5022             4.5223             4.5426             4.5630             4.5836             

Electricity to BSF

Electricity Production kWh 160,116           937,560           1,489,525        6,961,328             7,807,227        2,101,476        2,693,314        

Electricity Price THB/kWh 3.52                 3.48                 3.34                 4.38                      4.34                 4.27                 4.55                 

Live Steam to BSF
Contracted Capacity ton/hour 37.00               37.00               37.00               37.00                    37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               
Live Steam Sold ton 21,327             138,636           117,940           63,737                  113,161           120,834           105,100           26,640             120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           81,696             
Live Steam Price THB/ton 500.00             515.00             530.47             546.40                  562.80             579.60             597.00             614.90             633.40             652.40             672.00             692.10             712.90             734.30             756.30             779.00             802.40             826.40             851.20             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Exhaust Steam to BSF
Contracted Capacity ton/hour 35.00               35.00               35.00               35.00                    35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               
Exhaust Steam Sold ton 18,635             158,970           177,712           97,906                  165,166           141,562           91,532             25,200             189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           77,280             
Exhaust Steam Price THB/ton 296.50             305.40             314.58             324.00                  333.70             343.70             354.00             364.70             375.60             386.90             398.50             410.40             422.70             435.40             448.50             461.90             475.80             490.10             504.80             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

ProjectedActual



2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Oct - Dec Jan - Dec Jan - Dec  1 Jan - 6 Apr

ProjectedActual

Cost and Expenses:

Material Cost

Bagasse Cost

Electricity  Generation and Steam Consumption
Electricity Internal Use % of total generation 13.82% 13.37% 14.05% 14.11% 14.73% 14.98% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34%
Electricity Internal Use kW 1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               
Electricity Generation - Crushing kWh 44,697,600      41,472,000      28,569,600      6,912,000        31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      21,196,800      
Electricity Generation - Melting kWh 921,600           1,382,400        -                   -                   20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      -                   
Electricity Generation - Fully Condensing kWh 23,040,000      29,721,600      39,859,200      7,142,400        23,961,600      23,961,600      23,961,600      24,192,000      23,961,600      23,961,600      23,961,600      24,192,000      23,961,600      23,961,600      230,400           
Generated Steam Consumption for Electricity Sold - Crushing t.stm./MW 6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             
Steam Consumption - Crushing t.stm. 383,908           372,042           278,155           68,508             310,570           310,570           310,570           310,570           310,570           310,570           310,570           310,570           310,570           310,570           210,091           
Generated Steam Consumption for Electricity Sold - Melting t.stm./MW 6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             
Steam Consumption - Melting t.stm. 5,539               8,309               -                   -                   124,632           124,632           124,632           124,632           124,632           124,632           124,632           124,632           124,632           124,632           -                   
Generated Steam Consumption for Electricity Sold - Fully Condensing t.stm./MW 4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             
Steam Consumption - Fully Condensing t.stm. 109,799           141,641           189,953           34,038             114,191           114,191           114,191           115,289           114,191           114,191           114,191           115,289           114,191           114,191           1,098               

Bagasse Consumption
Steam to Bagasse Consumption - Crushing t.stm./t.bagasse 2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             
Bagasse Consumption - Crushing t. bagasse 170,762           165,485           123,723           30,472             138,142           138,142           138,142           138,142           138,142           138,142           138,142           138,142           138,142           138,142           93,449             
Steam to Bagasse Consumption - Melting t.stm./t.bagasse 2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             
Bagasse Consumption - Melting t. bagasse 2,470               3,704               -                   -                   55,567             55,567             55,567             55,567             55,567             55,567             55,567             55,567             55,567             55,567             -                   
Steam to Bagasse Consumption - Fully Condensing t.stm./t.bagasse 2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             
Bagasse Consumption - Fully Condensing t. bagasse 48,952             63,148             84,687             15,175             50,910             50,910             50,910             51,400             50,910             50,910             50,910             51,400             50,910             50,910             490                  
Total Bagasse Consumption ton 100,713           266,787           224,349           176,618                223,896           215,833           202,754           45,648             244,619           244,619           244,619           245,108           244,619           244,619           244,619           245,108           244,619           244,619           93,938             
Bagasse Price THB/ton 350.0000         350.8585         351.9481         352.7488              353.2028         353.5578         357.4788         359.5095         361.4576         363.5956         365.1723         366.7655         368.3752         370.0014         371.6441         373.3033         374.9790         376.6630         378.3635         

% Growth Rate 0.25% 0.31% 0.23% 0.13% 0.10% 1.11% 0.57% 0.54% 0.59% 0.43% 0.44% 0.44% 0.44% 0.44% 0.45% 0.45% 0.45% 0.45%

Reverse Osmosis (RO) Cost

Reverse Osmosis (RO) Water Usage ton 21,327             138,636           117,940           63,737                  113,161           120,834           105,100           26,640             120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           81,696             

Reverse Osmosis (RO) Price THB/ton 50.00               51.50               53.05               54.64                    56.28               57.97               59.71               61.50               63.35               65.25               67.21               69.23               71.31               73.45               75.65               77.92               80.26               82.67               85.15               

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Condensate Water Cost

Condensate Water Usage ton 18,635             158,970           177,712           97,906                  165,166           141,562           91,532             25,200             189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           77,280             

Condensate Water Price THB/ton 200.00             206.00             212.18             218.55                  225.11             231.86             238.82             245.98             253.36             260.96             268.79             276.85             285.16             293.71             302.52             311.60             320.95             330.58             340.50             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Other Cost

Power Development Fund Cost THB/kWh 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01

Custodian Charge % Growth Rate 140.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -73.3%

Insurance Premium % Growth Rate -29.0% 0.1% 38.0% 0.0% -3.9% -6.6% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Accounting Auditor Fee % Growth Rate 1420.7% 41.6% -0.4% -0.7% -20.6% -3.2% 0.0% 221.8% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

Lump Sum Cost THB 30,950,784      33,922,757      33,152,278           33,979,265      37,239,300      52,391,753      59,106,956      62,774,722      62,503,480      63,965,563      85,122,893      91,552,364      93,645,999      98,315,653      98,903,756      101,055,649    106,196,734    33,068,499      



Buriram Power Co., Ltd. (BPC)
Cash Flow Projection
As of December 31, 2024

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
(Unit: Baht) 2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Jan - Dec  1 Jan - 6 Apr
Revenue:
Electricity to PEA

Income from PEA 100,924,432    282,112,289    247,770,403    168,905,340         190,467,655    248,132,060    216,301,894    -                   277,440,768    279,081,792    280,291,968    282,367,891    282,750,336    283,998,528    285,259,392    287,401,210    287,819,136    289,111,680    81,844,762      
Less: PEA Charge (2% of Net Unit Sold) 2,004,093        5,621,711        4,931,020        3,378,107             3,809,353        4,962,641        4,326,038        -                   5,548,815        5,581,636        5,605,839        5,647,358        5,655,007        5,679,971        5,705,188        5,748,024        5,756,383        5,782,234        1,636,895        
Net Income from PEA 98,920,340      276,490,577    242,839,383    165,527,234         186,658,302    243,169,419    211,975,856    -                  271,891,953    273,500,156    274,686,129    276,720,533    277,095,329    278,318,557    279,554,204    281,653,185    282,062,753    283,329,446    80,207,866      

Electricity to BSF 563,994           3,262,053        5,382,216        30,485,089           33,879,040      8,973,130        12,243,551      

Steam
Live Steam 17,652,150      76,930,494      71,852,512      70,766,996           83,074,897      70,035,386      62,744,700      -                   76,494,451      78,789,043      81,156,096      83,583,533      86,095,507      88,679,942      91,336,838      94,078,272      96,904,243      99,802,675      69,539,635      

BSF 10,663,650      71,397,334      62,567,170      34,825,897           63,687,011      70,035,386      62,744,700      
BPP -                   456,290           -                   -                        1,346,769        -                   -                   
BEC/BPC 6,988,500        5,076,870        9,285,342        35,941,099           18,041,117      -                   -                   

Exhausted Steam 5,525,129        48,549,438      55,904,049      31,721,544           55,115,894      48,654,859      32,402,328      -                   71,303,904      73,449,096      75,651,240      77,910,336      80,245,368      82,656,336      85,143,240      87,687,096      90,325,872      93,040,584      39,010,944      

Other Revenues
Condensate from BPP -                   468,032           -                   295,480                -                   -                   -                   
Condensate from BPC/BEC -                   -                   -                   2,538,677             4,453,576        -                   -                   
Compensation from BSF (Electricity,Steam) -                   1,481,435        2,072,686        20,761,242           9,164,931        4,942,677        -                   

Total Revenues 122,661,612    407,182,029    378,050,845    322,096,261         372,346,640    375,775,471    319,366,434    -                  419,690,308    425,738,295    431,493,465    438,214,402    443,436,204    449,654,836    456,034,283    463,418,553    469,292,868    476,172,706    188,758,446    
Cost and Expenses
Material Cost

Bagasse Cost 35,290,847      93,579,973      80,387,481      63,006,112           79,080,793      76,309,529      72,480,417      -                   88,419,352      88,942,347      89,328,037      89,897,303      90,111,527      90,509,326      90,911,162      91,499,773      91,726,941      92,138,879      35,542,795      
Reverse Osmosis (RO) Cost 1,066,365        7,139,733        6,256,717        3,482,590             6,368,701        7,004,747        6,275,521        -                   7,650,653        7,880,112        8,116,817        8,360,769        8,611,966        8,870,410        9,136,099        9,410,243        9,692,840        9,983,891        6,956,414        
Condensate Water Cost 6,522,300        34,961,084      41,420,719      35,773,138           37,180,518      32,822,565      21,859,672      -                   48,097,862      49,540,646      51,027,094      52,557,204      54,134,774      55,757,906      57,430,397      59,154,144      60,929,148      62,757,307      26,313,840      

Paid to BSF 3,726,900        32,747,820      37,706,932      21,397,356           37,180,518      32,822,565      21,859,672      
Paid to BPP -                   182,516           -                   -                        538,684           -                   -                   
Paid to BEC/BPC 2,795,400        2,030,748        3,713,787        14,375,782           7,216,126        -                   -                   

Others
Live steam paid to BPP -                   1,170,080        -                   738,733                -                   -                   -                   
Live steam paid to BPC/BEC -                   -                   -                   6,346,982             11,134,435      -                   -                   

Total Material Cost 42,879,512      136,850,870    128,064,917    109,347,555         133,764,448    116,136,841    100,615,611    -                  144,167,867    146,363,105    148,471,948    150,815,276    152,858,268    155,137,642    157,477,658    160,064,159    162,348,929    164,880,077    68,813,050      

Other Cost
Power Development Fund Cost 169,502           712,830           568,252           454,423                530,080           568,290           570,419           -                   633,600           633,600           633,600           635,520           633,600           633,600           633,600           635,520           633,600           633,600           178,560           
Custodian Charge 10,000             24,000             24,000             24,000                  24,000             24,000             22,000             -                   24,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             6,400               
Insurance Premium 1,821,041        1,292,915        1,294,001        1,785,434             1,785,434        1,715,781        1,602,123        -                   3,126,743        3,220,545        3,317,162        3,416,677        3,519,177        3,624,752        3,733,495        3,845,500        3,960,865        1,754,826        -                   
Accounting Auditor Fee 26,777             407,207           576,549           574,217                570,445           452,813           438,337           -                   440,000           448,800           457,776           466,932           476,270           485,796           495,511           505,422           515,530           525,841           536,358           
Lump Sum Cost 12,585,355      30,950,784      33,922,757      33,152,278           33,979,265      37,239,300      48,025,774      -                   62,774,722      62,503,480      63,965,563      85,122,893      91,552,364      93,645,999      98,315,653      98,903,756      101,055,649    106,196,734    33,068,499      

Total Other Cost 14,612,675      33,387,736      36,385,559      35,990,352           36,889,224      40,000,184      50,658,653      -                  66,999,065      66,830,425      68,398,101      89,666,021      96,205,411      98,414,147      103,202,259    103,914,197    106,189,644    109,135,001    33,789,817      

Total Cost and Expenses 57,492,187      170,238,606    164,450,476    145,337,907         170,653,672    156,137,025    151,274,264    -                  211,166,932    213,193,531    216,870,049    240,481,297    249,063,679    253,551,789    260,679,917    263,978,357    268,538,573    274,015,078    102,602,866    

Free Cash Flow 65,169,425      236,943,424    213,600,369    176,758,353         201,692,968    219,638,446    168,092,171    -                  208,523,376    212,544,765    214,623,416    197,733,105    194,372,526    196,103,047    195,354,365    199,440,196    200,754,296    202,157,628    86,155,579      

Adjustment Factor -                   1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 
Adjusted Free Cash Flow -                   208,523,376    212,544,765    214,623,416    197,733,105    194,372,526    196,103,047    195,354,365    199,440,196    200,754,296    202,157,628    86,155,579      

Discount Period -                   0.50                 1.50                 2.50                 3.50                 4.50                 5.50                 6.50                 7.50                 8.50                 9.50                 10.13               
Discount Factor 1.000               0.971               0.916               0.864               0.816               0.769               0.726               0.685               0.646               0.609               0.575               0.554               
Present Value -                  202,535,807    194,756,344    185,529,271    161,253,392    149,540,382    142,331,846    133,762,691    128,830,503    122,339,019    116,220,948    47,741,588      

Discount Rate 6.00%
Net Present Value (Baht) 1,584,841,790      

ProjectedActual



Buriram Power Co., Ltd. (BPC)

Cash Flow Assumptions

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Jan - Dec  1 Jan - 6 Apr

No. of Operatinf Days 122.00             338.00             302.00             268.00                  298.00             315.00             297.00             -                   330.00             330.00             330.00             331.00             330.00             330.00             330.00             331.00             330.00             330.00             93.00               

Crushing 27.00               199.00             148.00             110.00                  194.00             180.00             124.00             -                   136.00             136.00             136.00             136.00             136.00             136.00             136.00             136.00             136.00             136.00             92.00               

Melting -                   11.00               82.00               19.00                    4.00                 6.00                 -                   -                   90.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               -                   

Fully Condensing 95.00               128.00             72.00               139.00                  100.00             129.00             173.00             -                   104.00             104.00             104.00             105.00             104.00             104.00             104.00             105.00             104.00             104.00             1.00                 

No. of Hours in a day 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24

Revenue:

Electricity to PEA

Electricity Production

Contracted Capacity kW 8,000               8,000               8,000               8,000                    8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               

Electricity Sold kWh 22,230,051      61,997,385      54,292,998      36,924,693           41,592,521      54,134,802      48,970,233      -                   63,360,000      63,360,000      63,360,000      63,552,000      63,360,000      63,360,000      63,360,000      63,552,000      63,360,000      63,360,000      17,856,000      
PEA Charge (2% of Net Unit Sold) kWh 441,430           1,235,435        1,080,516        730,209                826,512           1,076,715        970,658           -                   1,267,200        1,267,200        1,267,200        1,271,040        1,267,200        1,267,200        1,267,200        1,271,040        1,267,200        1,267,200        357,120           

Electricity Price

FiTf THB/kWh 2.39                 2.39                 2.39                 2.39                      2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 

FiTv THB/kWh 1.8500             1.8604             1.8736             1.8833                  1.8888             1.8931             1.9406             1.9652             1.9888             2.0147             2.0338             2.0531             2.0726             2.0923             2.1122             2.1323             2.1526             2.1730             2.1936             

% Growth Rate 0.56% 0.71% 0.52% 0.29% 0.23% 2.51% 1.27% 1.20% 1.30% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95%

FiTp THB/kWh 0.30                 0.30                 0.30                 0.30                      0.30                 0.30                 -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   

Total FiT Price 4.5400             4.5504             4.5636             4.5733                  4.5788             4.5831             4.4162             -                   4.3788             4.4047             4.4238             4.4431             4.4626             4.4823             4.5022             4.5223             4.5426             4.5630             4.5836             

Electricity to BSF

Electricity Production kWh 160,116           937,560           1,489,525        6,961,328             7,807,227        2,101,476        2,693,314        

Electricity Price THB/kWh 3.52                 3.48                 3.34                 4.38                      4.34                 4.27                 4.55                 

Live Steam to BSF
Contracted Capacity ton/hour 37.00               37.00               37.00               37.00                    37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               
Live Steam Sold ton 21,327             138,636           117,940           63,737                  113,161           120,834           105,100           -                   120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           81,696             
Live Steam Price THB/ton 500.00             515.00             530.47             546.40                  562.80             579.60             597.00             -                   633.40             652.40             672.00             692.10             712.90             734.30             756.30             779.00             802.40             826.40             851.20             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Exhaust Steam to BSF
Contracted Capacity ton/hour 35.00               35.00               35.00               35.00                    35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               
Exhaust Steam Sold ton 18,635             158,970           177,712           97,906                  165,166           141,562           91,532             -                   189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           77,280             
Exhaust Steam Price THB/ton 296.50             305.40             314.58             324.00                  333.70             343.70             354.00             -                   375.60             386.90             398.50             410.40             422.70             435.40             448.50             461.90             475.80             490.10             504.80             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

ProjectedActual



2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Jan - Dec  1 Jan - 6 Apr

ProjectedActual

Cost and Expenses:

Material Cost

Bagasse Cost

Electricity  Generation and Steam Consumption
Electricity Internal Use % of total generation 13.82% 13.37% 14.05% 14.11% 14.73% 14.98% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34%
Electricity Internal Use kW 1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               
Electricity Generation - Crushing kWh 44,697,600      41,472,000      28,569,600      -                   31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      21,196,800      
Electricity Generation - Melting kWh 921,600           1,382,400        -                   -                   20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      -                   
Electricity Generation - Fully Condensing kWh 23,040,000      29,721,600      39,859,200      -                   23,961,600      23,961,600      23,961,600      24,192,000      23,961,600      23,961,600      23,961,600      24,192,000      23,961,600      23,961,600      230,400           
Generated Steam Consumption for Electricity Sold - Crushing t.stm./MW 6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             
Steam Consumption - Crushing t.stm. 383,908           372,042           278,155           -                   310,570           310,570           310,570           310,570           310,570           310,570           310,570           310,570           310,570           310,570           210,091           
Generated Steam Consumption for Electricity Sold - Melting t.stm./MW 6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             
Steam Consumption - Melting t.stm. 5,539               8,309               -                   -                   124,632           124,632           124,632           124,632           124,632           124,632           124,632           124,632           124,632           124,632           -                   
Generated Steam Consumption for Electricity Sold - Fully Condensing t.stm./MW 4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             
Steam Consumption - Fully Condensing t.stm. 109,799           141,641           189,953           -                   114,191           114,191           114,191           115,289           114,191           114,191           114,191           115,289           114,191           114,191           1,098               

Bagasse Consumption
Steam to Bagasse Consumption - Crushing t.stm./t.bagasse 2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             
Bagasse Consumption - Crushing t. bagasse 170,762           165,485           123,723           -                   138,142           138,142           138,142           138,142           138,142           138,142           138,142           138,142           138,142           138,142           93,449             
Steam to Bagasse Consumption - Melting t.stm./t.bagasse 2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             
Bagasse Consumption - Melting t. bagasse 2,470               3,704               -                   -                   55,567             55,567             55,567             55,567             55,567             55,567             55,567             55,567             55,567             55,567             -                   
Steam to Bagasse Consumption - Fully Condensing t.stm./t.bagasse 2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             
Bagasse Consumption - Fully Condensing t. bagasse 48,952             63,148             84,687             -                   50,910             50,910             50,910             51,400             50,910             50,910             50,910             51,400             50,910             50,910             490                  
Total Bagasse Consumption ton 100,713           266,787           224,349           176,618                223,896           215,833           202,754           -                   244,619           244,619           244,619           245,108           244,619           244,619           244,619           245,108           244,619           244,619           93,938             
Bagasse Price THB/ton 350.0000         350.8585         351.9481         352.7488              353.2028         353.5578         357.4788         -                   361.4576         363.5956         365.1723         366.7655         368.3752         370.0014         371.6441         373.3033         374.9790         376.6630         378.3635         

% Growth Rate 0.25% 0.31% 0.23% 0.13% 0.10% 1.11% 0.57% 0.54% 0.59% 0.43% 0.44% 0.44% 0.44% 0.44% 0.45% 0.45% 0.45% 0.45%

Reverse Osmosis (RO) Cost

Reverse Osmosis (RO) Water Usage ton 21,327             138,636           117,940           63,737                  113,161           120,834           105,100           -                   120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           81,696             

Reverse Osmosis (RO) Price THB/ton 50.00               51.50               53.05               54.64                    56.28               57.97               59.71               -                   63.35               65.25               67.21               69.23               71.31               73.45               75.65               77.92               80.26               82.67               85.15               

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Condensate Water Cost

Condensate Water Usage ton 18,635             158,970           177,712           97,906                  165,166           141,562           91,532             -                   189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           77,280             

Condensate Water Price THB/ton 200.00             206.00             212.18             218.55                  225.11             231.86             238.82             -                   253.36             260.96             268.79             276.85             285.16             293.71             302.52             311.60             320.95             330.58             340.50             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Other Cost

Power Development Fund Cost THB/kWh 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01

Custodian Charge % Growth Rate 140.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -73.3%

Insurance Premium % Growth Rate -29.0% 0.1% 38.0% 0.0% -3.9% -6.6% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Accounting Auditor Fee % Growth Rate 1420.7% 41.6% -0.4% -0.7% -20.6% -3.2% 0.0% 0.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

Lump Sum Cost THB 30,950,784      33,922,757      33,152,278           33,979,265      37,239,300      52,391,753      59,106,956      62,774,722      62,503,480      63,965,563      85,122,893      91,552,364      93,645,999      98,315,653      98,903,756      101,055,649    106,196,734    33,068,499      



Buriram Power Co., Ltd. (BPC)
Cash Flow Projection
As of March 31, 2025

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
(Unit: Baht) 2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Apr - Dec Jan - Dec  1 Jan - 6 Apr
Revenue:
Electricity to PEA

Income from PEA 100,924,432    282,112,289    247,770,403    168,905,340         190,467,655    248,132,060    216,301,894    -                   204,297,293    279,081,792    280,291,968    282,367,891    282,750,336    283,998,528    285,259,392    287,401,210    287,819,136    289,111,680    81,844,762      
Less: PEA Charge (2% of Net Unit Sold) 2,004,093        5,621,711        4,931,020        3,378,107             3,809,353        4,962,641        4,326,038        -                   4,085,946        5,581,636        5,605,839        5,647,358        5,655,007        5,679,971        5,705,188        5,748,024        5,756,383        5,782,234        1,636,895        
Net Income from PEA 98,920,340      276,490,577    242,839,383    165,527,234         186,658,302    243,169,419    211,975,856    -                  200,211,347    273,500,156    274,686,129    276,720,533    277,095,329    278,318,557    279,554,204    281,653,185    282,062,753    283,329,446    80,207,866      

Electricity to BSF 563,994           3,262,053        5,382,216        30,485,089           33,879,040      8,973,130        12,243,551      

Steam
Live Steam 17,652,150      76,930,494      71,852,512      70,766,996           83,074,897      70,035,386      62,744,700      -                   27,560,501      78,789,043      81,156,096      83,583,533      86,095,507      88,679,942      91,336,838      94,078,272      96,904,243      99,802,675      69,539,635      

BSF 10,663,650      71,397,334      62,567,170      34,825,897           63,687,011      70,035,386      62,744,700      
BPP -                   456,290           -                   -                        1,346,769        -                   -                   
BEC/BPC 6,988,500        5,076,870        9,285,342        35,941,099           18,041,117      -                   -                   

Exhausted Steam 5,525,129        48,549,438      55,904,049      31,721,544           55,115,894      48,654,859      32,402,328      -                   43,855,056      73,449,096      75,651,240      77,910,336      80,245,368      82,656,336      85,143,240      87,687,096      90,325,872      93,040,584      39,010,944      

Other Revenues
Condensate from BPP -                   468,032           -                   295,480                -                   -                   -                   
Condensate from BPC/BEC -                   -                   -                   2,538,677             4,453,576        -                   -                   
Compensation from BSF (Electricity,Steam) -                   1,481,435        2,072,686        20,761,242           9,164,931        4,942,677        -                   

Total Revenues 122,661,612    407,182,029    378,050,845    322,096,261         372,346,640    375,775,471    319,366,434    -                  271,626,904    425,738,295    431,493,465    438,214,402    443,436,204    449,654,836    456,034,283    463,418,553    469,292,868    476,172,706    188,758,446    
Cost and Expenses
Material Cost

Bagasse Cost 35,290,847      93,579,973      80,387,481      63,006,112           79,080,793      76,309,529      72,480,417      -                   56,477,354      88,942,347      89,328,037      89,897,303      90,111,527      90,509,326      90,911,162      91,499,773      91,726,941      92,138,879      35,542,795      
Reverse Osmosis (RO) Cost 1,066,365        7,139,733        6,256,717        3,482,590             6,368,701        7,004,747        6,275,521        -                   2,756,485        7,880,112        8,116,817        8,360,769        8,611,966        8,870,410        9,136,099        9,410,243        9,692,840        9,983,891        6,956,414        
Condensate Water Cost 6,522,300        34,961,084      41,420,719      35,773,138           37,180,518      32,822,565      21,859,672      -                   29,582,314      49,540,646      51,027,094      52,557,204      54,134,774      55,757,906      57,430,397      59,154,144      60,929,148      62,757,307      26,313,840      

Paid to BSF 3,726,900        32,747,820      37,706,932      21,397,356           37,180,518      32,822,565      21,859,672      
Paid to BPP -                   182,516           -                   -                        538,684           -                   -                   
Paid to BEC/BPC 2,795,400        2,030,748        3,713,787        14,375,782           7,216,126        -                   -                   

Others
Live steam paid to BPP -                   1,170,080        -                   738,733                -                   -                   -                   
Live steam paid to BPC/BEC -                   -                   -                   6,346,982             11,134,435      -                   -                   

Total Material Cost 42,879,512      136,850,870    128,064,917    109,347,555         133,764,448    116,136,841    100,615,611    -                  88,816,153      146,363,105    148,471,948    150,815,276    152,858,268    155,137,642    157,477,658    160,064,159    162,348,929    164,880,077    68,813,050      

Other Cost
Power Development Fund Cost 169,502           712,830           568,252           454,423                530,080           568,290           570,419           -                   466,560           633,600           633,600           635,520           633,600           633,600           633,600           635,520           633,600           633,600           178,560           
Custodian Charge 10,000             24,000             24,000             24,000                  24,000             24,000             22,000             -                   18,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             6,400               
Insurance Premium 1,821,041        1,292,915        1,294,001        1,785,434             1,785,434        1,715,781        1,602,123        -                   2,345,057        3,220,545        3,317,162        3,416,677        3,519,177        3,624,752        3,733,495        3,845,500        3,960,865        1,754,826        -                   
Accounting Auditor Fee 26,777             407,207           576,549           574,217                570,445           452,813           438,337           -                   330,000           448,800           457,776           466,932           476,270           485,796           495,511           505,422           515,530           525,841           536,358           
Lump Sum Cost 12,585,355      30,950,784      33,922,757      33,152,278           33,979,265      37,239,300      48,025,774      -                   47,081,042      62,503,480      63,965,563      85,122,893      91,552,364      93,645,999      98,315,653      98,903,756      101,055,649    106,196,734    33,068,499      

Total Other Cost 14,612,675      33,387,736      36,385,559      35,990,352           36,889,224      40,000,184      50,658,653      -                  50,240,659      66,830,425      68,398,101      89,666,021      96,205,411      98,414,147      103,202,259    103,914,197    106,189,644    109,135,001    33,789,817      

Total Cost and Expenses 57,492,187      170,238,606    164,450,476    145,337,907         170,653,672    156,137,025    151,274,264    -                  139,056,812    213,193,531    216,870,049    240,481,297    249,063,679    253,551,789    260,679,917    263,978,357    268,538,573    274,015,078    102,602,866    

Free Cash Flow 65,169,425      236,943,424    213,600,369    176,758,353         201,692,968    219,638,446    168,092,171    -                  132,570,092    212,544,765    214,623,416    197,733,105    194,372,526    196,103,047    195,354,365    199,440,196    200,754,296    202,157,628    86,155,579      

Adjustment Factor -                   1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 
Adjusted Free Cash Flow -                   132,570,092    212,544,765    214,623,416    197,733,105    194,372,526    196,103,047    195,354,365    199,440,196    200,754,296    202,157,628    86,155,579      

Discount Period -                   0.38                 1.25                 2.25                 3.25                 4.25                 5.25                 6.25                 7.25                 8.25                 9.25                 9.88                 
Discount Factor 1.000               0.978               0.930               0.877               0.827               0.781               0.736               0.695               0.655               0.618               0.583               0.562               
Present Value -                  129,704,743    197,614,169    188,251,699    163,619,599    151,734,714    144,420,402    135,725,504    130,720,942    124,134,203    117,926,356    48,442,141      

Discount Rate 6.00%
Net Present Value (Baht) 1,532,294,472      

ProjectedActual



Buriram Power Co., Ltd. (BPC)

Cash Flow Assumptions

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Apr - Dec Jan - Dec  1 Jan - 6 Apr

No. of Operatinf Days 122.00             338.00             302.00             268.00                  298.00             315.00             297.00             -                   243.00             330.00             330.00             331.00             330.00             330.00             330.00             331.00             330.00             330.00             93.00               

Crushing 27.00               199.00             148.00             110.00                  194.00             180.00             124.00             -                   49.00               136.00             136.00             136.00             136.00             136.00             136.00             136.00             136.00             136.00             92.00               

Melting -                   11.00               82.00               19.00                    4.00                 6.00                 -                   -                   90.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               -                   

Fully Condensing 95.00               128.00             72.00               139.00                  100.00             129.00             173.00             -                   104.00             104.00             104.00             105.00             104.00             104.00             104.00             105.00             104.00             104.00             1.00                 

No. of Hours in a day 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24

Revenue:

Electricity to PEA

Electricity Production

Contracted Capacity kW 8,000               8,000               8,000               8,000                    8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               

Electricity Sold kWh 22,230,051      61,997,385      54,292,998      36,924,693           41,592,521      54,134,802      48,970,233      -                   46,656,000      63,360,000      63,360,000      63,552,000      63,360,000      63,360,000      63,360,000      63,552,000      63,360,000      63,360,000      17,856,000      
PEA Charge (2% of Net Unit Sold) kWh 441,430           1,235,435        1,080,516        730,209                826,512           1,076,715        970,658           -                   933,120           1,267,200        1,267,200        1,271,040        1,267,200        1,267,200        1,267,200        1,271,040        1,267,200        1,267,200        357,120           

Electricity Price

FiTf THB/kWh 2.39                 2.39                 2.39                 2.39                      2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 

FiTv THB/kWh 1.8500             1.8604             1.8736             1.8833                  1.8888             1.8931             1.9406             1.9652             1.9888             2.0147             2.0338             2.0531             2.0726             2.0923             2.1122             2.1323             2.1526             2.1730             2.1936             

% Growth Rate 0.56% 0.71% 0.52% 0.29% 0.23% 2.51% 1.27% 1.20% 1.30% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95%

FiTp THB/kWh 0.30                 0.30                 0.30                 0.30                      0.30                 0.30                 -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   

Total FiT Price 4.5400             4.5504             4.5636             4.5733                  4.5788             4.5831             4.4162             -                   4.3788             4.4047             4.4238             4.4431             4.4626             4.4823             4.5022             4.5223             4.5426             4.5630             4.5836             

Electricity to BSF

Electricity Production kWh 160,116           937,560           1,489,525        6,961,328             7,807,227        2,101,476        2,693,314        

Electricity Price THB/kWh 3.52                 3.48                 3.34                 4.38                      4.34                 4.27                 4.55                 

Live Steam to BSF
Contracted Capacity ton/hour 37.00               37.00               37.00               37.00                    37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               
Live Steam Sold ton 21,327             138,636           117,940           63,737                  113,161           120,834           105,100           -                   43,512             120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           81,696             
Live Steam Price THB/ton 500.00             515.00             530.47             546.40                  562.80             579.60             597.00             -                   633.40             652.40             672.00             692.10             712.90             734.30             756.30             779.00             802.40             826.40             851.20             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Exhaust Steam to BSF
Contracted Capacity ton/hour 35.00               35.00               35.00               35.00                    35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               
Exhaust Steam Sold ton 18,635             158,970           177,712           97,906                  165,166           141,562           91,532             -                   116,760           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           77,280             
Exhaust Steam Price THB/ton 296.50             305.40             314.58             324.00                  333.70             343.70             354.00             -                   375.60             386.90             398.50             410.40             422.70             435.40             448.50             461.90             475.80             490.10             504.80             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

ProjectedActual



2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Apr - Dec Jan - Dec  1 Jan - 6 Apr

ProjectedActual

Cost and Expenses:

Material Cost

Bagasse Cost

Electricity  Generation and Steam Consumption
Electricity Internal Use % of total generation 13.82% 13.37% 14.05% 14.11% 14.73% 14.98% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34%
Electricity Internal Use kW 1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               
Electricity Generation - Crushing kWh 44,697,600      41,472,000      28,569,600      -                   11,289,600      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      21,196,800      
Electricity Generation - Melting kWh 921,600           1,382,400        -                   -                   20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      -                   
Electricity Generation - Fully Condensing kWh 23,040,000      29,721,600      39,859,200      -                   23,961,600      23,961,600      23,961,600      24,192,000      23,961,600      23,961,600      23,961,600      24,192,000      23,961,600      23,961,600      230,400           
Generated Steam Consumption for Electricity Sold - Crushing t.stm./MW 6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             
Steam Consumption - Crushing t.stm. 383,908           372,042           278,155           -                   111,896           310,570           310,570           310,570           310,570           310,570           310,570           310,570           310,570           310,570           210,091           
Generated Steam Consumption for Electricity Sold - Melting t.stm./MW 6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             
Steam Consumption - Melting t.stm. 5,539               8,309               -                   -                   124,632           124,632           124,632           124,632           124,632           124,632           124,632           124,632           124,632           124,632           -                   
Generated Steam Consumption for Electricity Sold - Fully Condensing t.stm./MW 4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             
Steam Consumption - Fully Condensing t.stm. 109,799           141,641           189,953           -                   114,191           114,191           114,191           115,289           114,191           114,191           114,191           115,289           114,191           114,191           1,098               

Bagasse Consumption
Steam to Bagasse Consumption - Crushing t.stm./t.bagasse 2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             
Bagasse Consumption - Crushing t. bagasse 170,762           165,485           123,723           -                   49,772             138,142           138,142           138,142           138,142           138,142           138,142           138,142           138,142           138,142           93,449             
Steam to Bagasse Consumption - Melting t.stm./t.bagasse 2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             
Bagasse Consumption - Melting t. bagasse 2,470               3,704               -                   -                   55,567             55,567             55,567             55,567             55,567             55,567             55,567             55,567             55,567             55,567             -                   
Steam to Bagasse Consumption - Fully Condensing t.stm./t.bagasse 2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             
Bagasse Consumption - Fully Condensing t. bagasse 48,952             63,148             84,687             -                   50,910             50,910             50,910             51,400             50,910             50,910             50,910             51,400             50,910             50,910             490                  
Total Bagasse Consumption ton 100,713           266,787           224,349           176,618                223,896           215,833           202,754           -                   156,249           244,619           244,619           245,108           244,619           244,619           244,619           245,108           244,619           244,619           93,938             
Bagasse Price THB/ton 350.0000         350.8585         351.9481         352.7488              353.2028         353.5578         357.4788         -                   361.4576         363.5956         365.1723         366.7655         368.3752         370.0014         371.6441         373.3033         374.9790         376.6630         378.3635         

% Growth Rate 0.25% 0.31% 0.23% 0.13% 0.10% 1.11% 0.57% 0.54% 0.59% 0.43% 0.44% 0.44% 0.44% 0.44% 0.45% 0.45% 0.45% 0.45%

Reverse Osmosis (RO) Cost

Reverse Osmosis (RO) Water Usage ton 21,327             138,636           117,940           63,737                  113,161           120,834           105,100           -                   43,512             120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           81,696             

Reverse Osmosis (RO) Price THB/ton 50.00               51.50               53.05               54.64                    56.28               57.97               59.71               -                   63.35               65.25               67.21               69.23               71.31               73.45               75.65               77.92               80.26               82.67               85.15               

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Condensate Water Cost

Condensate Water Usage ton 18,635             158,970           177,712           97,906                  165,166           141,562           91,532             -                   116,760           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           77,280             

Condensate Water Price THB/ton 200.00             206.00             212.18             218.55                  225.11             231.86             238.82             -                   253.36             260.96             268.79             276.85             285.16             293.71             302.52             311.60             320.95             330.58             340.50             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Other Cost

Power Development Fund Cost THB/kWh 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01

Custodian Charge % Growth Rate 140.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -73.3%

Insurance Premium % Growth Rate -29.0% 0.1% 38.0% 0.0% -3.9% -6.6% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Accounting Auditor Fee % Growth Rate 1420.7% 41.6% -0.4% -0.7% -20.6% -3.2% 0.0% 0.0% 36.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

Lump Sum Cost THB 30,950,784      33,922,757      33,152,278           33,979,265      37,239,300      52,391,753      59,106,956      62,774,722      62,503,480      63,965,563      85,122,893      91,552,364      93,645,999      98,315,653      98,903,756      101,055,649    106,196,734    33,068,499      



Buriram Power Co., Ltd. (BPC)
Cash Flow Projection
As of June 30, 2025

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
(Unit: Baht) 2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jul - Dec Jan - Dec  1 Jan - 6 Apr
Revenue:
Electricity to PEA

Income from PEA 100,924,432    282,112,289    247,770,403    168,905,340         190,467,655    248,132,060    216,301,894    -                   128,631,629    279,081,792    280,291,968    282,367,891    282,750,336    283,998,528    285,259,392    287,401,210    287,819,136    289,111,680    81,844,762      
Less: PEA Charge (2% of Net Unit Sold) 2,004,093        5,621,711        4,931,020        3,378,107             3,809,353        4,962,641        4,326,038        -                   2,572,633        5,581,636        5,605,839        5,647,358        5,655,007        5,679,971        5,705,188        5,748,024        5,756,383        5,782,234        1,636,895        
Net Income from PEA 98,920,340      276,490,577    242,839,383    165,527,234         186,658,302    243,169,419    211,975,856    -                  126,058,996    273,500,156    274,686,129    276,720,533    277,095,329    278,318,557    279,554,204    281,653,185    282,062,753    283,329,446    80,207,866      

Electricity to BSF 563,994           3,262,053        5,382,216        30,485,089           33,879,040      8,973,130        12,243,551      

Steam
Live Steam 17,652,150      76,930,494      71,852,512      70,766,996           83,074,897      70,035,386      62,744,700      -                   16,873,776      78,789,043      81,156,096      83,583,533      86,095,507      88,679,942      91,336,838      94,078,272      96,904,243      99,802,675      69,539,635      

BSF 10,663,650      71,397,334      62,567,170      34,825,897           63,687,011      70,035,386      62,744,700      
BPP -                   456,290           -                   -                        1,346,769        -                   -                   
BEC/BPC 6,988,500        5,076,870        9,285,342        35,941,099           18,041,117      -                   -                   

Exhausted Steam 5,525,129        48,549,438      55,904,049      31,721,544           55,115,894      48,654,859      32,402,328      -                   15,459,696      73,449,096      75,651,240      77,910,336      80,245,368      82,656,336      85,143,240      87,687,096      90,325,872      93,040,584      39,010,944      

Other Revenues
Condensate from BPP -                   468,032           -                   295,480                -                   -                   -                   
Condensate from BPC/BEC -                   -                   -                   2,538,677             4,453,576        -                   -                   
Compensation from BSF (Electricity,Steam) -                   1,481,435        2,072,686        20,761,242           9,164,931        4,942,677        -                   

Total Revenues 122,661,612    407,182,029    378,050,845    322,096,261         372,346,640    375,775,471    319,366,434    -                  158,392,468    425,738,295    431,493,465    438,214,402    443,436,204    449,654,836    456,034,283    463,418,553    469,292,868    476,172,706    188,758,446    
Cost and Expenses
Material Cost

Bagasse Cost 35,290,847      93,579,973      80,387,481      63,006,112           79,080,793      76,309,529      72,480,417      -                   33,656,537      88,942,347      89,328,037      89,897,303      90,111,527      90,509,326      90,911,162      91,499,773      91,726,941      92,138,879      35,542,795      
Reverse Osmosis (RO) Cost 1,066,365        7,139,733        6,256,717        3,482,590             6,368,701        7,004,747        6,275,521        -                   1,687,644        7,880,112        8,116,817        8,360,769        8,611,966        8,870,410        9,136,099        9,410,243        9,692,840        9,983,891        6,956,414        
Condensate Water Cost 6,522,300        34,961,084      41,420,719      35,773,138           37,180,518      32,822,565      21,859,672      -                   10,428,298      49,540,646      51,027,094      52,557,204      54,134,774      55,757,906      57,430,397      59,154,144      60,929,148      62,757,307      26,313,840      

Paid to BSF 3,726,900        32,747,820      37,706,932      21,397,356           37,180,518      32,822,565      21,859,672      
Paid to BPP -                   182,516           -                   -                        538,684           -                   -                   
Paid to BEC/BPC 2,795,400        2,030,748        3,713,787        14,375,782           7,216,126        -                   -                   

Others
Live steam paid to BPP -                   1,170,080        -                   738,733                -                   -                   -                   
Live steam paid to BPC/BEC -                   -                   -                   6,346,982             11,134,435      -                   -                   

Total Material Cost 42,879,512      136,850,870    128,064,917    109,347,555         133,764,448    116,136,841    100,615,611    -                  45,772,479      146,363,105    148,471,948    150,815,276    152,858,268    155,137,642    157,477,658    160,064,159    162,348,929    164,880,077    68,813,050      

Other Cost
Power Development Fund Cost 169,502           712,830           568,252           454,423                530,080           568,290           570,419           -                   293,760           633,600           633,600           635,520           633,600           633,600           633,600           635,520           633,600           633,600           178,560           
Custodian Charge 10,000             24,000             24,000             24,000                  24,000             24,000             22,000             -                   12,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             6,400               
Insurance Premium 1,821,041        1,292,915        1,294,001        1,785,434             1,785,434        1,715,781        1,602,123        -                   1,563,372        3,220,545        3,317,162        3,416,677        3,519,177        3,624,752        3,733,495        3,845,500        3,960,865        1,754,826        -                   
Accounting Auditor Fee 26,777             407,207           576,549           574,217                570,445           452,813           438,337           -                   220,000           448,800           457,776           466,932           476,270           485,796           495,511           505,422           515,530           525,841           536,358           
Lump Sum Cost 12,585,355      30,950,784      33,922,757      33,152,278           33,979,265      37,239,300      48,025,774      -                   31,387,361      62,503,480      63,965,563      85,122,893      91,552,364      93,645,999      98,315,653      98,903,756      101,055,649    106,196,734    33,068,499      

Total Other Cost 14,612,675      33,387,736      36,385,559      35,990,352           36,889,224      40,000,184      50,658,653      -                  33,476,493      66,830,425      68,398,101      89,666,021      96,205,411      98,414,147      103,202,259    103,914,197    106,189,644    109,135,001    33,789,817      

Total Cost and Expenses 57,492,187      170,238,606    164,450,476    145,337,907         170,653,672    156,137,025    151,274,264    -                  79,248,972      213,193,531    216,870,049    240,481,297    249,063,679    253,551,789    260,679,917    263,978,357    268,538,573    274,015,078    102,602,866    

Free Cash Flow 65,169,425      236,943,424    213,600,369    176,758,353         201,692,968    219,638,446    168,092,171    -                  79,143,497      212,544,765    214,623,416    197,733,105    194,372,526    196,103,047    195,354,365    199,440,196    200,754,296    202,157,628    86,155,579      

Adjustment Factor -                   1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 
Adjusted Free Cash Flow -                   79,143,497      212,544,765    214,623,416    197,733,105    194,372,526    196,103,047    195,354,365    199,440,196    200,754,296    202,157,628    86,155,579      

Discount Period -                   0.25                 1.00                 2.00                 3.00                 4.00                 5.00                 6.00                 7.00                 8.00                 9.00                 9.63                 
Discount Factor 1.000               0.986               0.943               0.890               0.840               0.792               0.747               0.705               0.665               0.627               0.592               0.571               
Present Value -                  77,998,952      200,513,929    191,014,076    166,020,528    153,961,246    146,539,604    137,717,119    132,639,121    125,955,729    119,656,789    49,152,973      

Discount Rate 6.00%
Net Present Value (Baht) 1,501,170,067      

ProjectedActual



Buriram Power Co., Ltd. (BPC)

Cash Flow Assumptions

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jul - Dec Jan - Dec  1 Jan - 6 Apr

No. of Operatinf Days 122.00             338.00             302.00             268.00                  298.00             315.00             297.00             -                   153.00             330.00             330.00             331.00             330.00             330.00             330.00             331.00             330.00             330.00             93.00               

Crushing 27.00               199.00             148.00             110.00                  194.00             180.00             124.00             -                   30.00               136.00             136.00             136.00             136.00             136.00             136.00             136.00             136.00             136.00             92.00               

Melting -                   11.00               82.00               19.00                    4.00                 6.00                 -                   -                   19.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               -                   

Fully Condensing 95.00               128.00             72.00               139.00                  100.00             129.00             173.00             -                   104.00             104.00             104.00             105.00             104.00             104.00             104.00             105.00             104.00             104.00             1.00                 

No. of Hours in a day 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24

Revenue:

Electricity to PEA

Electricity Production

Contracted Capacity kW 8,000               8,000               8,000               8,000                    8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               

Electricity Sold kWh 22,230,051      61,997,385      54,292,998      36,924,693           41,592,521      54,134,802      48,970,233      -                   29,376,000      63,360,000      63,360,000      63,552,000      63,360,000      63,360,000      63,360,000      63,552,000      63,360,000      63,360,000      17,856,000      
PEA Charge (2% of Net Unit Sold) kWh 441,430           1,235,435        1,080,516        730,209                826,512           1,076,715        970,658           -                   587,520           1,267,200        1,267,200        1,271,040        1,267,200        1,267,200        1,267,200        1,271,040        1,267,200        1,267,200        357,120           

Electricity Price

FiTf THB/kWh 2.39                 2.39                 2.39                 2.39                      2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 

FiTv THB/kWh 1.8500             1.8604             1.8736             1.8833                  1.8888             1.8931             1.9406             1.9652             1.9888             2.0147             2.0338             2.0531             2.0726             2.0923             2.1122             2.1323             2.1526             2.1730             2.1936             

% Growth Rate 0.56% 0.71% 0.52% 0.29% 0.23% 2.51% 1.27% 1.20% 1.30% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95%

FiTp THB/kWh 0.30                 0.30                 0.30                 0.30                      0.30                 0.30                 -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   

Total FiT Price 4.5400             4.5504             4.5636             4.5733                  4.5788             4.5831             4.4162             -                   4.3788             4.4047             4.4238             4.4431             4.4626             4.4823             4.5022             4.5223             4.5426             4.5630             4.5836             

Electricity to BSF

Electricity Production kWh 160,116           937,560           1,489,525        6,961,328             7,807,227        2,101,476        2,693,314        

Electricity Price THB/kWh 3.52                 3.48                 3.34                 4.38                      4.34                 4.27                 4.55                 

Live Steam to BSF
Contracted Capacity ton/hour 37.00               37.00               37.00               37.00                    37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               
Live Steam Sold ton 21,327             138,636           117,940           63,737                  113,161           120,834           105,100           -                   26,640             120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           81,696             
Live Steam Price THB/ton 500.00             515.00             530.47             546.40                  562.80             579.60             597.00             -                   633.40             652.40             672.00             692.10             712.90             734.30             756.30             779.00             802.40             826.40             851.20             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Exhaust Steam to BSF
Contracted Capacity ton/hour 35.00               35.00               35.00               35.00                    35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               
Exhaust Steam Sold ton 18,635             158,970           177,712           97,906                  165,166           141,562           91,532             -                   41,160             189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           77,280             
Exhaust Steam Price THB/ton 296.50             305.40             314.58             324.00                  333.70             343.70             354.00             -                   375.60             386.90             398.50             410.40             422.70             435.40             448.50             461.90             475.80             490.10             504.80             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

ProjectedActual



2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jul - Dec Jan - Dec  1 Jan - 6 Apr

ProjectedActual

Cost and Expenses:

Material Cost

Bagasse Cost

Electricity  Generation and Steam Consumption
Electricity Internal Use % of total generation 13.82% 13.37% 14.05% 14.11% 14.73% 14.98% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34%
Electricity Internal Use kW 1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               
Electricity Generation - Crushing kWh 44,697,600      41,472,000      28,569,600      -                   6,912,000        31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      21,196,800      
Electricity Generation - Melting kWh 921,600           1,382,400        -                   -                   4,377,600        20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      -                   
Electricity Generation - Fully Condensing kWh 23,040,000      29,721,600      39,859,200      -                   23,961,600      23,961,600      23,961,600      24,192,000      23,961,600      23,961,600      23,961,600      24,192,000      23,961,600      23,961,600      230,400           
Generated Steam Consumption for Electricity Sold - Crushing t.stm./MW 6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             
Steam Consumption - Crushing t.stm. 383,908           372,042           278,155           -                   68,508             310,570           310,570           310,570           310,570           310,570           310,570           310,570           310,570           310,570           210,091           
Generated Steam Consumption for Electricity Sold - Melting t.stm./MW 6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             
Steam Consumption - Melting t.stm. 5,539               8,309               -                   -                   26,311             124,632           124,632           124,632           124,632           124,632           124,632           124,632           124,632           124,632           -                   
Generated Steam Consumption for Electricity Sold - Fully Condensing t.stm./MW 4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             
Steam Consumption - Fully Condensing t.stm. 109,799           141,641           189,953           -                   114,191           114,191           114,191           115,289           114,191           114,191           114,191           115,289           114,191           114,191           1,098               

Bagasse Consumption
Steam to Bagasse Consumption - Crushing t.stm./t.bagasse 2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             
Bagasse Consumption - Crushing t. bagasse 170,762           165,485           123,723           -                   30,472             138,142           138,142           138,142           138,142           138,142           138,142           138,142           138,142           138,142           93,449             
Steam to Bagasse Consumption - Melting t.stm./t.bagasse 2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             
Bagasse Consumption - Melting t. bagasse 2,470               3,704               -                   -                   11,731             55,567             55,567             55,567             55,567             55,567             55,567             55,567             55,567             55,567             -                   
Steam to Bagasse Consumption - Fully Condensing t.stm./t.bagasse 2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             
Bagasse Consumption - Fully Condensing t. bagasse 48,952             63,148             84,687             -                   50,910             50,910             50,910             51,400             50,910             50,910             50,910             51,400             50,910             50,910             490                  
Total Bagasse Consumption ton 100,713           266,787           224,349           176,618                223,896           215,833           202,754           -                   93,113             244,619           244,619           245,108           244,619           244,619           244,619           245,108           244,619           244,619           93,938             
Bagasse Price THB/ton 350.0000         350.8585         351.9481         352.7488              353.2028         353.5578         357.4788         -                   361.4576         363.5956         365.1723         366.7655         368.3752         370.0014         371.6441         373.3033         374.9790         376.6630         378.3635         

% Growth Rate 0.25% 0.31% 0.23% 0.13% 0.10% 1.11% 0.57% 0.54% 0.59% 0.43% 0.44% 0.44% 0.44% 0.44% 0.45% 0.45% 0.45% 0.45%

Reverse Osmosis (RO) Cost

Reverse Osmosis (RO) Water Usage ton 21,327             138,636           117,940           63,737                  113,161           120,834           105,100           -                   26,640             120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           81,696             

Reverse Osmosis (RO) Price THB/ton 50.00               51.50               53.05               54.64                    56.28               57.97               59.71               -                   63.35               65.25               67.21               69.23               71.31               73.45               75.65               77.92               80.26               82.67               85.15               

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Condensate Water Cost

Condensate Water Usage ton 18,635             158,970           177,712           97,906                  165,166           141,562           91,532             -                   41,160             189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           77,280             

Condensate Water Price THB/ton 200.00             206.00             212.18             218.55                  225.11             231.86             238.82             -                   253.36             260.96             268.79             276.85             285.16             293.71             302.52             311.60             320.95             330.58             340.50             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Other Cost

Power Development Fund Cost THB/kWh 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01

Custodian Charge % Growth Rate 140.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -73.3%

Insurance Premium % Growth Rate -29.0% 0.1% 38.0% 0.0% -3.9% -6.6% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Accounting Auditor Fee % Growth Rate 1420.7% 41.6% -0.4% -0.7% -20.6% -3.2% 0.0% 0.0% 104.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

Lump Sum Cost THB 30,950,784      33,922,757      33,152,278           33,979,265      37,239,300      52,391,753      59,106,956      62,774,722      62,503,480      63,965,563      85,122,893      91,552,364      93,645,999      98,315,653      98,903,756      101,055,649    106,196,734    33,068,499      



Buriram Power Co., Ltd. (BPC)
Cash Flow Projection
As of September 30, 2025

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
(Unit: Baht) 2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Oct - Dec Jan - Dec  1 Jan - 6 Apr
Revenue:
Electricity to PEA

Income from PEA 100,924,432    282,112,289    247,770,403    168,905,340         190,467,655    248,132,060    216,301,894    -                   51,284,506      279,081,792    280,291,968    282,367,891    282,750,336    283,998,528    285,259,392    287,401,210    287,819,136    289,111,680    81,844,762      
Less: PEA Charge (2% of Net Unit Sold) 2,004,093        5,621,711        4,931,020        3,378,107             3,809,353        4,962,641        4,326,038        -                   1,025,690        5,581,636        5,605,839        5,647,358        5,655,007        5,679,971        5,705,188        5,748,024        5,756,383        5,782,234        1,636,895        
Net Income from PEA 98,920,340      276,490,577    242,839,383    165,527,234         186,658,302    243,169,419    211,975,856    -                  50,258,815      273,500,156    274,686,129    276,720,533    277,095,329    278,318,557    279,554,204    281,653,185    282,062,753    283,329,446    80,207,866      

Electricity to BSF 563,994           3,262,053        5,382,216        30,485,089           33,879,040      8,973,130        12,243,551      

Steam
Live Steam 17,652,150      76,930,494      71,852,512      70,766,996           83,074,897      70,035,386      62,744,700      -                   16,873,776      78,789,043      81,156,096      83,583,533      86,095,507      88,679,942      91,336,838      94,078,272      96,904,243      99,802,675      69,539,635      

BSF 10,663,650      71,397,334      62,567,170      34,825,897           63,687,011      70,035,386      62,744,700      
BPP -                   456,290           -                   -                        1,346,769        -                   -                   
BEC/BPC 6,988,500        5,076,870        9,285,342        35,941,099           18,041,117      -                   -                   

Exhausted Steam 5,525,129        48,549,438      55,904,049      31,721,544           55,115,894      48,654,859      32,402,328      -                   9,465,120        73,449,096      75,651,240      77,910,336      80,245,368      82,656,336      85,143,240      87,687,096      90,325,872      93,040,584      39,010,944      

Other Revenues
Condensate from BPP -                   468,032           -                   295,480                -                   -                   -                   
Condensate from BPC/BEC -                   -                   -                   2,538,677             4,453,576        -                   -                   
Compensation from BSF (Electricity,Steam) -                   1,481,435        2,072,686        20,761,242           9,164,931        4,942,677        -                   

Total Revenues 122,661,612    407,182,029    378,050,845    322,096,261         372,346,640    375,775,471    319,366,434    -                  76,597,711      425,738,295    431,493,465    438,214,402    443,436,204    449,654,836    456,034,283    463,418,553    469,292,868    476,172,706    188,758,446    
Cost and Expenses
Material Cost

Bagasse Cost 35,290,847      93,579,973      80,387,481      63,006,112           79,080,793      76,309,529      72,480,417      -                   16,499,649      88,942,347      89,328,037      89,897,303      90,111,527      90,509,326      90,911,162      91,499,773      91,726,941      92,138,879      35,542,795      
Reverse Osmosis (RO) Cost 1,066,365        7,139,733        6,256,717        3,482,590             6,368,701        7,004,747        6,275,521        -                   1,687,644        7,880,112        8,116,817        8,360,769        8,611,966        8,870,410        9,136,099        9,410,243        9,692,840        9,983,891        6,956,414        
Condensate Water Cost 6,522,300        34,961,084      41,420,719      35,773,138           37,180,518      32,822,565      21,859,672      -                   6,384,672        49,540,646      51,027,094      52,557,204      54,134,774      55,757,906      57,430,397      59,154,144      60,929,148      62,757,307      26,313,840      

Paid to BSF 3,726,900        32,747,820      37,706,932      21,397,356           37,180,518      32,822,565      21,859,672      
Paid to BPP -                   182,516           -                   -                        538,684           -                   -                   
Paid to BEC/BPC 2,795,400        2,030,748        3,713,787        14,375,782           7,216,126        -                   -                   

Others
Live steam paid to BPP -                   1,170,080        -                   738,733                -                   -                   -                   
Live steam paid to BPC/BEC -                   -                   -                   6,346,982             11,134,435      -                   -                   

Total Material Cost 42,879,512      136,850,870    128,064,917    109,347,555         133,764,448    116,136,841    100,615,611    -                  24,571,965      146,363,105    148,471,948    150,815,276    152,858,268    155,137,642    157,477,658    160,064,159    162,348,929    164,880,077    68,813,050      

Other Cost
Power Development Fund Cost 169,502           712,830           568,252           454,423                530,080           568,290           570,419           -                   117,120           633,600           633,600           635,520           633,600           633,600           633,600           635,520           633,600           633,600           178,560           
Custodian Charge 10,000             24,000             24,000             24,000                  24,000             24,000             22,000             -                   6,000               24,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             6,400               
Insurance Premium 1,821,041        1,292,915        1,294,001        1,785,434             1,785,434        1,715,781        1,602,123        -                   781,686           3,220,545        3,317,162        3,416,677        3,519,177        3,624,752        3,733,495        3,845,500        3,960,865        1,754,826        -                   
Accounting Auditor Fee 26,777             407,207           576,549           574,217                570,445           452,813           438,337           -                   110,000           448,800           457,776           466,932           476,270           485,796           495,511           505,422           515,530           525,841           536,358           
Lump Sum Cost 12,585,355      30,950,784      33,922,757      33,152,278           33,979,265      37,239,300      48,025,774      -                   15,693,681      62,503,480      63,965,563      85,122,893      91,552,364      93,645,999      98,315,653      98,903,756      101,055,649    106,196,734    33,068,499      

Total Other Cost 14,612,675      33,387,736      36,385,559      35,990,352           36,889,224      40,000,184      50,658,653      -                  16,708,486      66,830,425      68,398,101      89,666,021      96,205,411      98,414,147      103,202,259    103,914,197    106,189,644    109,135,001    33,789,817      

Total Cost and Expenses 57,492,187      170,238,606    164,450,476    145,337,907         170,653,672    156,137,025    151,274,264    -                  41,280,451      213,193,531    216,870,049    240,481,297    249,063,679    253,551,789    260,679,917    263,978,357    268,538,573    274,015,078    102,602,866    

Free Cash Flow 65,169,425      236,943,424    213,600,369    176,758,353         201,692,968    219,638,446    168,092,171    -                  35,317,260      212,544,765    214,623,416    197,733,105    194,372,526    196,103,047    195,354,365    199,440,196    200,754,296    202,157,628    86,155,579      

Adjustment Factor -                   1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 
Adjusted Free Cash Flow -                   35,317,260      212,544,765    214,623,416    197,733,105    194,372,526    196,103,047    195,354,365    199,440,196    200,754,296    202,157,628    86,155,579      

Discount Period -                   0.13                 0.75                 1.75                 2.75                 3.75                 4.75                 5.75                 6.75                 7.75                 8.75                 9.38                 
Discount Factor 1.000               0.993               0.957               0.903               0.852               0.804               0.758               0.715               0.675               0.637               0.601               0.579               
Present Value -                  35,060,958      203,456,240    193,816,987    168,456,688    156,220,450    148,689,904    139,737,959    134,585,447    127,803,984    121,412,615    49,874,236      

Discount Rate 6.00%
Net Present Value (Baht) 1,479,115,467      

ProjectedActual



Buriram Power Co., Ltd. (BPC)

Cash Flow Assumptions

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Oct - Dec Jan - Dec  1 Jan - 6 Apr

No. of Operatinf Days 122.00             338.00             302.00             268.00                  298.00             315.00             297.00             -                   61.00               330.00             330.00             331.00             330.00             330.00             330.00             331.00             330.00             330.00             93.00               

Crushing 27.00               199.00             148.00             110.00                  194.00             180.00             124.00             -                   30.00               136.00             136.00             136.00             136.00             136.00             136.00             136.00             136.00             136.00             92.00               

Melting -                   11.00               82.00               19.00                    4.00                 6.00                 -                   -                   -                   90.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               -                   

Fully Condensing 95.00               128.00             72.00               139.00                  100.00             129.00             173.00             -                   31.00               104.00             104.00             105.00             104.00             104.00             104.00             105.00             104.00             104.00             1.00                 

No. of Hours in a day 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24

Revenue:

Electricity to PEA

Electricity Production

Contracted Capacity kW 8,000               8,000               8,000               8,000                    8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               

Electricity Sold kWh 22,230,051      61,997,385      54,292,998      36,924,693           41,592,521      54,134,802      48,970,233      -                   11,712,000      63,360,000      63,360,000      63,552,000      63,360,000      63,360,000      63,360,000      63,552,000      63,360,000      63,360,000      17,856,000      
PEA Charge (2% of Net Unit Sold) kWh 441,430           1,235,435        1,080,516        730,209                826,512           1,076,715        970,658           -                   234,240           1,267,200        1,267,200        1,271,040        1,267,200        1,267,200        1,267,200        1,271,040        1,267,200        1,267,200        357,120           

Electricity Price

FiTf THB/kWh 2.39                 2.39                 2.39                 2.39                      2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 

FiTv THB/kWh 1.8500             1.8604             1.8736             1.8833                  1.8888             1.8931             1.9406             1.9652             1.9888             2.0147             2.0338             2.0531             2.0726             2.0923             2.1122             2.1323             2.1526             2.1730             2.1936             

% Growth Rate 0.56% 0.71% 0.52% 0.29% 0.23% 2.51% 1.27% 1.20% 1.30% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95%

FiTp THB/kWh 0.30                 0.30                 0.30                 0.30                      0.30                 0.30                 -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   

Total FiT Price 4.5400             4.5504             4.5636             4.5733                  4.5788             4.5831             4.4162             -                   4.3788             4.4047             4.4238             4.4431             4.4626             4.4823             4.5022             4.5223             4.5426             4.5630             4.5836             

Electricity to BSF

Electricity Production kWh 160,116           937,560           1,489,525        6,961,328             7,807,227        2,101,476        2,693,314        

Electricity Price THB/kWh 3.52                 3.48                 3.34                 4.38                      4.34                 4.27                 4.55                 

Live Steam to BSF
Contracted Capacity ton/hour 37.00               37.00               37.00               37.00                    37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               
Live Steam Sold ton 21,327             138,636           117,940           63,737                  113,161           120,834           105,100           -                   26,640             120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           81,696             
Live Steam Price THB/ton 500.00             515.00             530.47             546.40                  562.80             579.60             597.00             -                   633.40             652.40             672.00             692.10             712.90             734.30             756.30             779.00             802.40             826.40             851.20             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Exhaust Steam to BSF
Contracted Capacity ton/hour 35.00               35.00               35.00               35.00                    35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               
Exhaust Steam Sold ton 18,635             158,970           177,712           97,906                  165,166           141,562           91,532             -                   25,200             189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           77,280             
Exhaust Steam Price THB/ton 296.50             305.40             314.58             324.00                  333.70             343.70             354.00             -                   375.60             386.90             398.50             410.40             422.70             435.40             448.50             461.90             475.80             490.10             504.80             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

ProjectedActual



2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Oct - Dec Jan - Dec  1 Jan - 6 Apr

ProjectedActual

Cost and Expenses:

Material Cost

Bagasse Cost

Electricity  Generation and Steam Consumption
Electricity Internal Use % of total generation 13.82% 13.37% 14.05% 14.11% 14.73% 14.98% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34%
Electricity Internal Use kW 1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               
Electricity Generation - Crushing kWh 44,697,600      41,472,000      28,569,600      -                   6,912,000        31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      21,196,800      
Electricity Generation - Melting kWh 921,600           1,382,400        -                   -                   -                   20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      -                   
Electricity Generation - Fully Condensing kWh 23,040,000      29,721,600      39,859,200      -                   7,142,400        23,961,600      23,961,600      24,192,000      23,961,600      23,961,600      23,961,600      24,192,000      23,961,600      23,961,600      230,400           
Generated Steam Consumption for Electricity Sold - Crushing t.stm./MW 6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             
Steam Consumption - Crushing t.stm. 383,908           372,042           278,155           -                   68,508             310,570           310,570           310,570           310,570           310,570           310,570           310,570           310,570           310,570           210,091           
Generated Steam Consumption for Electricity Sold - Melting t.stm./MW 6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             
Steam Consumption - Melting t.stm. 5,539               8,309               -                   -                   -                   124,632           124,632           124,632           124,632           124,632           124,632           124,632           124,632           124,632           -                   
Generated Steam Consumption for Electricity Sold - Fully Condensing t.stm./MW 4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             
Steam Consumption - Fully Condensing t.stm. 109,799           141,641           189,953           -                   34,038             114,191           114,191           115,289           114,191           114,191           114,191           115,289           114,191           114,191           1,098               

Bagasse Consumption
Steam to Bagasse Consumption - Crushing t.stm./t.bagasse 2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             
Bagasse Consumption - Crushing t. bagasse 170,762           165,485           123,723           -                   30,472             138,142           138,142           138,142           138,142           138,142           138,142           138,142           138,142           138,142           93,449             
Steam to Bagasse Consumption - Melting t.stm./t.bagasse 2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             
Bagasse Consumption - Melting t. bagasse 2,470               3,704               -                   -                   -                   55,567             55,567             55,567             55,567             55,567             55,567             55,567             55,567             55,567             -                   
Steam to Bagasse Consumption - Fully Condensing t.stm./t.bagasse 2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             
Bagasse Consumption - Fully Condensing t. bagasse 48,952             63,148             84,687             -                   15,175             50,910             50,910             51,400             50,910             50,910             50,910             51,400             50,910             50,910             490                  
Total Bagasse Consumption ton 100,713           266,787           224,349           176,618                223,896           215,833           202,754           -                   45,648             244,619           244,619           245,108           244,619           244,619           244,619           245,108           244,619           244,619           93,938             
Bagasse Price THB/ton 350.0000         350.8585         351.9481         352.7488              353.2028         353.5578         357.4788         -                   361.4576         363.5956         365.1723         366.7655         368.3752         370.0014         371.6441         373.3033         374.9790         376.6630         378.3635         

% Growth Rate 0.25% 0.31% 0.23% 0.13% 0.10% 1.11% 0.57% 0.54% 0.59% 0.43% 0.44% 0.44% 0.44% 0.44% 0.45% 0.45% 0.45% 0.45%

Reverse Osmosis (RO) Cost

Reverse Osmosis (RO) Water Usage ton 21,327             138,636           117,940           63,737                  113,161           120,834           105,100           -                   26,640             120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           81,696             

Reverse Osmosis (RO) Price THB/ton 50.00               51.50               53.05               54.64                    56.28               57.97               59.71               -                   63.35               65.25               67.21               69.23               71.31               73.45               75.65               77.92               80.26               82.67               85.15               

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Condensate Water Cost

Condensate Water Usage ton 18,635             158,970           177,712           97,906                  165,166           141,562           91,532             -                   25,200             189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           77,280             

Condensate Water Price THB/ton 200.00             206.00             212.18             218.55                  225.11             231.86             238.82             -                   253.36             260.96             268.79             276.85             285.16             293.71             302.52             311.60             320.95             330.58             340.50             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Other Cost

Power Development Fund Cost THB/kWh 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01

Custodian Charge % Growth Rate 140.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -73.3%

Insurance Premium % Growth Rate -29.0% 0.1% 38.0% 0.0% -3.9% -6.6% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Accounting Auditor Fee % Growth Rate 1420.7% 41.6% -0.4% -0.7% -20.6% -3.2% 0.0% 0.0% 308.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

Lump Sum Cost THB 30,950,784      33,922,757      33,152,278           33,979,265      37,239,300      52,391,753      59,106,956      62,774,722      62,503,480      63,965,563      85,122,893      91,552,364      93,645,999      98,315,653      98,903,756      101,055,649    106,196,734    33,068,499      



Buriram Power Co., Ltd. (BPC)
Cash Flow Projection
As of December 31, 2025

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
(Unit: Baht) 2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Jan - Dec  1 Jan - 6 Apr
Revenue:
Electricity to PEA

Income from PEA 100,924,432    282,112,289    247,770,403    168,905,340         190,467,655    248,132,060    216,301,894    -                   -                   279,081,792    280,291,968    282,367,891    282,750,336    283,998,528    285,259,392    287,401,210    287,819,136    289,111,680    81,844,762      
Less: PEA Charge (2% of Net Unit Sold) 2,004,093        5,621,711        4,931,020        3,378,107             3,809,353        4,962,641        4,326,038        -                   -                   5,581,636        5,605,839        5,647,358        5,655,007        5,679,971        5,705,188        5,748,024        5,756,383        5,782,234        1,636,895        
Net Income from PEA 98,920,340      276,490,577    242,839,383    165,527,234         186,658,302    243,169,419    211,975,856    -                  -                  273,500,156    274,686,129    276,720,533    277,095,329    278,318,557    279,554,204    281,653,185    282,062,753    283,329,446    80,207,866      

Electricity to BSF 563,994           3,262,053        5,382,216        30,485,089           33,879,040      8,973,130        12,243,551      

Steam
Live Steam 17,652,150      76,930,494      71,852,512      70,766,996           83,074,897      70,035,386      62,744,700      -                   -                   78,789,043      81,156,096      83,583,533      86,095,507      88,679,942      91,336,838      94,078,272      96,904,243      99,802,675      69,539,635      

BSF 10,663,650      71,397,334      62,567,170      34,825,897           63,687,011      70,035,386      62,744,700      
BPP -                   456,290           -                   -                        1,346,769        -                   -                   
BEC/BPC 6,988,500        5,076,870        9,285,342        35,941,099           18,041,117      -                   -                   

Exhausted Steam 5,525,129        48,549,438      55,904,049      31,721,544           55,115,894      48,654,859      32,402,328      -                   -                   73,449,096      75,651,240      77,910,336      80,245,368      82,656,336      85,143,240      87,687,096      90,325,872      93,040,584      39,010,944      

Other Revenues
Condensate from BPP -                   468,032           -                   295,480                -                   -                   -                   
Condensate from BPC/BEC -                   -                   -                   2,538,677             4,453,576        -                   -                   
Compensation from BSF (Electricity,Steam) -                   1,481,435        2,072,686        20,761,242           9,164,931        4,942,677        -                   

Total Revenues 122,661,612    407,182,029    378,050,845    322,096,261         372,346,640    375,775,471    319,366,434    -                  -                  425,738,295    431,493,465    438,214,402    443,436,204    449,654,836    456,034,283    463,418,553    469,292,868    476,172,706    188,758,446    
Cost and Expenses
Material Cost

Bagasse Cost 35,290,847      93,579,973      80,387,481      63,006,112           79,080,793      76,309,529      72,480,417      -                   -                   88,942,347      89,328,037      89,897,303      90,111,527      90,509,326      90,911,162      91,499,773      91,726,941      92,138,879      35,542,795      
Reverse Osmosis (RO) Cost 1,066,365        7,139,733        6,256,717        3,482,590             6,368,701        7,004,747        6,275,521        -                   -                   7,880,112        8,116,817        8,360,769        8,611,966        8,870,410        9,136,099        9,410,243        9,692,840        9,983,891        6,956,414        
Condensate Water Cost 6,522,300        34,961,084      41,420,719      35,773,138           37,180,518      32,822,565      21,859,672      -                   -                   49,540,646      51,027,094      52,557,204      54,134,774      55,757,906      57,430,397      59,154,144      60,929,148      62,757,307      26,313,840      

Paid to BSF 3,726,900        32,747,820      37,706,932      21,397,356           37,180,518      32,822,565      21,859,672      
Paid to BPP -                   182,516           -                   -                        538,684           -                   -                   
Paid to BEC/BPC 2,795,400        2,030,748        3,713,787        14,375,782           7,216,126        -                   -                   

Others
Live steam paid to BPP -                   1,170,080        -                   738,733                -                   -                   -                   
Live steam paid to BPC/BEC -                   -                   -                   6,346,982             11,134,435      -                   -                   

Total Material Cost 42,879,512      136,850,870    128,064,917    109,347,555         133,764,448    116,136,841    100,615,611    -                  -                  146,363,105    148,471,948    150,815,276    152,858,268    155,137,642    157,477,658    160,064,159    162,348,929    164,880,077    68,813,050      

Other Cost
Power Development Fund Cost 169,502           712,830           568,252           454,423                530,080           568,290           570,419           -                   -                   633,600           633,600           635,520           633,600           633,600           633,600           635,520           633,600           633,600           178,560           
Custodian Charge 10,000             24,000             24,000             24,000                  24,000             24,000             22,000             -                   -                   24,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             6,400               
Insurance Premium 1,821,041        1,292,915        1,294,001        1,785,434             1,785,434        1,715,781        1,602,123        -                   -                   3,220,545        3,317,162        3,416,677        3,519,177        3,624,752        3,733,495        3,845,500        3,960,865        1,754,826        -                   
Accounting Auditor Fee 26,777             407,207           576,549           574,217                570,445           452,813           438,337           -                   -                   448,800           457,776           466,932           476,270           485,796           495,511           505,422           515,530           525,841           536,358           
Lump Sum Cost 12,585,355      30,950,784      33,922,757      33,152,278           33,979,265      37,239,300      48,025,774      -                   -                   62,503,480      63,965,563      85,122,893      91,552,364      93,645,999      98,315,653      98,903,756      101,055,649    106,196,734    33,068,499      

Total Other Cost 14,612,675      33,387,736      36,385,559      35,990,352           36,889,224      40,000,184      50,658,653      -                  -                  66,830,425      68,398,101      89,666,021      96,205,411      98,414,147      103,202,259    103,914,197    106,189,644    109,135,001    33,789,817      

Total Cost and Expenses 57,492,187      170,238,606    164,450,476    145,337,907         170,653,672    156,137,025    151,274,264    -                  -                  213,193,531    216,870,049    240,481,297    249,063,679    253,551,789    260,679,917    263,978,357    268,538,573    274,015,078    102,602,866    

Free Cash Flow 65,169,425      236,943,424    213,600,369    176,758,353         201,692,968    219,638,446    168,092,171    -                  -                  212,544,765    214,623,416    197,733,105    194,372,526    196,103,047    195,354,365    199,440,196    200,754,296    202,157,628    86,155,579      

Adjustment Factor -                   -                   1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 
Adjusted Free Cash Flow -                   -                   212,544,765    214,623,416    197,733,105    194,372,526    196,103,047    195,354,365    199,440,196    200,754,296    202,157,628    86,155,579      

Discount Period -                   -                   0.50                 1.50                 2.50                 3.50                 4.50                 5.50                 6.50                 7.50                 8.50                 9.13                 
Discount Factor 1.000               1.000               0.971               0.916               0.864               0.816               0.769               0.726               0.685               0.646               0.609               0.587               
Present Value -                  -                  206,441,725    196,661,028    170,928,595    158,512,804    150,871,757    141,788,452    136,560,334    129,679,360    123,194,205    50,606,083      

Discount Rate 6.00%
Net Present Value (Baht) 1,465,244,342      

ProjectedActual



Buriram Power Co., Ltd. (BPC)

Cash Flow Assumptions

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Jan - Dec  1 Jan - 6 Apr

No. of Operatinf Days 122.00             338.00             302.00             268.00                  298.00             315.00             297.00             -                   -                   330.00             330.00             331.00             330.00             330.00             330.00             331.00             330.00             330.00             93.00               

Crushing 27.00               199.00             148.00             110.00                  194.00             180.00             124.00             -                   -                   136.00             136.00             136.00             136.00             136.00             136.00             136.00             136.00             136.00             92.00               

Melting -                   11.00               82.00               19.00                    4.00                 6.00                 -                   -                   -                   90.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               -                   

Fully Condensing 95.00               128.00             72.00               139.00                  100.00             129.00             173.00             -                   -                   104.00             104.00             105.00             104.00             104.00             104.00             105.00             104.00             104.00             1.00                 

No. of Hours in a day 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24

Revenue:

Electricity to PEA

Electricity Production

Contracted Capacity kW 8,000               8,000               8,000               8,000                    8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               

Electricity Sold kWh 22,230,051      61,997,385      54,292,998      36,924,693           41,592,521      54,134,802      48,970,233      -                   -                   63,360,000      63,360,000      63,552,000      63,360,000      63,360,000      63,360,000      63,552,000      63,360,000      63,360,000      17,856,000      
PEA Charge (2% of Net Unit Sold) kWh 441,430           1,235,435        1,080,516        730,209                826,512           1,076,715        970,658           -                   -                   1,267,200        1,267,200        1,271,040        1,267,200        1,267,200        1,267,200        1,271,040        1,267,200        1,267,200        357,120           

Electricity Price

FiTf THB/kWh 2.39                 2.39                 2.39                 2.39                      2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 

FiTv THB/kWh 1.8500             1.8604             1.8736             1.8833                  1.8888             1.8931             1.9406             1.9652             1.9888             2.0147             2.0338             2.0531             2.0726             2.0923             2.1122             2.1323             2.1526             2.1730             2.1936             

% Growth Rate 0.56% 0.71% 0.52% 0.29% 0.23% 2.51% 1.27% 1.20% 1.30% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95%

FiTp THB/kWh 0.30                 0.30                 0.30                 0.30                      0.30                 0.30                 -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   

Total FiT Price 4.5400             4.5504             4.5636             4.5733                  4.5788             4.5831             4.4162             -                   -                   4.4047             4.4238             4.4431             4.4626             4.4823             4.5022             4.5223             4.5426             4.5630             4.5836             

Electricity to BSF

Electricity Production kWh 160,116           937,560           1,489,525        6,961,328             7,807,227        2,101,476        2,693,314        

Electricity Price THB/kWh 3.52                 3.48                 3.34                 4.38                      4.34                 4.27                 4.55                 

Live Steam to BSF
Contracted Capacity ton/hour 37.00               37.00               37.00               37.00                    37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               
Live Steam Sold ton 21,327             138,636           117,940           63,737                  113,161           120,834           105,100           -                   -                   120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           81,696             
Live Steam Price THB/ton 500.00             515.00             530.47             546.40                  562.80             579.60             597.00             -                   -                   652.40             672.00             692.10             712.90             734.30             756.30             779.00             802.40             826.40             851.20             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Exhaust Steam to BSF
Contracted Capacity ton/hour 35.00               35.00               35.00               35.00                    35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               
Exhaust Steam Sold ton 18,635             158,970           177,712           97,906                  165,166           141,562           91,532             -                   -                   189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           77,280             
Exhaust Steam Price THB/ton 296.50             305.40             314.58             324.00                  333.70             343.70             354.00             -                   -                   386.90             398.50             410.40             422.70             435.40             448.50             461.90             475.80             490.10             504.80             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

ProjectedActual



2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Jan - Dec  1 Jan - 6 Apr

ProjectedActual

Cost and Expenses:

Material Cost

Bagasse Cost

Electricity  Generation and Steam Consumption
Electricity Internal Use % of total generation 13.82% 13.37% 14.05% 14.11% 14.73% 14.98% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34%
Electricity Internal Use kW 1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               
Electricity Generation - Crushing kWh 44,697,600      41,472,000      28,569,600      -                   -                   31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      21,196,800      
Electricity Generation - Melting kWh 921,600           1,382,400        -                   -                   -                   20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      -                   
Electricity Generation - Fully Condensing kWh 23,040,000      29,721,600      39,859,200      -                   -                   23,961,600      23,961,600      24,192,000      23,961,600      23,961,600      23,961,600      24,192,000      23,961,600      23,961,600      230,400           
Generated Steam Consumption for Electricity Sold - Crushing t.stm./MW 6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             
Steam Consumption - Crushing t.stm. 383,908           372,042           278,155           -                   -                   310,570           310,570           310,570           310,570           310,570           310,570           310,570           310,570           310,570           210,091           
Generated Steam Consumption for Electricity Sold - Melting t.stm./MW 6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             
Steam Consumption - Melting t.stm. 5,539               8,309               -                   -                   -                   124,632           124,632           124,632           124,632           124,632           124,632           124,632           124,632           124,632           -                   
Generated Steam Consumption for Electricity Sold - Fully Condensing t.stm./MW 4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             
Steam Consumption - Fully Condensing t.stm. 109,799           141,641           189,953           -                   -                   114,191           114,191           115,289           114,191           114,191           114,191           115,289           114,191           114,191           1,098               

Bagasse Consumption
Steam to Bagasse Consumption - Crushing t.stm./t.bagasse 2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             
Bagasse Consumption - Crushing t. bagasse 170,762           165,485           123,723           -                   -                   138,142           138,142           138,142           138,142           138,142           138,142           138,142           138,142           138,142           93,449             
Steam to Bagasse Consumption - Melting t.stm./t.bagasse 2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             
Bagasse Consumption - Melting t. bagasse 2,470               3,704               -                   -                   -                   55,567             55,567             55,567             55,567             55,567             55,567             55,567             55,567             55,567             -                   
Steam to Bagasse Consumption - Fully Condensing t.stm./t.bagasse 2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             
Bagasse Consumption - Fully Condensing t. bagasse 48,952             63,148             84,687             -                   -                   50,910             50,910             51,400             50,910             50,910             50,910             51,400             50,910             50,910             490                  
Total Bagasse Consumption ton 100,713           266,787           224,349           176,618                223,896           215,833           202,754           -                   -                   244,619           244,619           245,108           244,619           244,619           244,619           245,108           244,619           244,619           93,938             
Bagasse Price THB/ton 350.0000         350.8585         351.9481         352.7488              353.2028         353.5578         357.4788         -                   -                   363.5956         365.1723         366.7655         368.3752         370.0014         371.6441         373.3033         374.9790         376.6630         378.3635         

% Growth Rate 0.25% 0.31% 0.23% 0.13% 0.10% 1.11% 0.57% 0.54% 0.59% 0.43% 0.44% 0.44% 0.44% 0.44% 0.45% 0.45% 0.45% 0.45%

Reverse Osmosis (RO) Cost

Reverse Osmosis (RO) Water Usage ton 21,327             138,636           117,940           63,737                  113,161           120,834           105,100           -                   -                   120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           81,696             

Reverse Osmosis (RO) Price THB/ton 50.00               51.50               53.05               54.64                    56.28               57.97               59.71               -                   -                   65.25               67.21               69.23               71.31               73.45               75.65               77.92               80.26               82.67               85.15               

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Condensate Water Cost

Condensate Water Usage ton 18,635             158,970           177,712           97,906                  165,166           141,562           91,532             -                   -                   189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           77,280             

Condensate Water Price THB/ton 200.00             206.00             212.18             218.55                  225.11             231.86             238.82             -                   -                   260.96             268.79             276.85             285.16             293.71             302.52             311.60             320.95             330.58             340.50             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Other Cost

Power Development Fund Cost THB/kWh 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01

Custodian Charge % Growth Rate 140.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -73.3%

Insurance Premium % Growth Rate -29.0% 0.1% 38.0% 0.0% -3.9% -6.6% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Accounting Auditor Fee % Growth Rate 1420.7% 41.6% -0.4% -0.7% -20.6% -3.2% 0.0% 0.0% 0.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

Lump Sum Cost THB 30,950,784      33,922,757      33,152,278           33,979,265      37,239,300      52,391,753      59,106,956      62,774,722      62,503,480      63,965,563      85,122,893      91,552,364      93,645,999      98,315,653      98,903,756      101,055,649    106,196,734    33,068,499      



Buriram Power Co., Ltd. (BPC)
Cash Flow Projection
As of March 31, 2026

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
(Unit: Baht) 2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Apr - Dec  1 Jan - 6 Apr
Revenue:
Electricity to PEA

Income from PEA 100,924,432    282,112,289    247,770,403    168,905,340         190,467,655    248,132,060    216,301,894    -                   -                   205,505,683    280,291,968    282,367,891    282,750,336    283,998,528    285,259,392    287,401,210    287,819,136    289,111,680    81,844,762      
Less: PEA Charge (2% of Net Unit Sold) 2,004,093        5,621,711        4,931,020        3,378,107             3,809,353        4,962,641        4,326,038        -                   -                   4,110,114        5,605,839        5,647,358        5,655,007        5,679,971        5,705,188        5,748,024        5,756,383        5,782,234        1,636,895        
Net Income from PEA 98,920,340      276,490,577    242,839,383    165,527,234         186,658,302    243,169,419    211,975,856    -                  -                  201,395,570    274,686,129    276,720,533    277,095,329    278,318,557    279,554,204    281,653,185    282,062,753    283,329,446    80,207,866      

Electricity to BSF 563,994           3,262,053        5,382,216        30,485,089           33,879,040      8,973,130        12,243,551      

Steam
Live Steam 17,652,150      76,930,494      71,852,512      70,766,996           83,074,897      70,035,386      62,744,700      -                   -                   28,387,229      81,156,096      83,583,533      86,095,507      88,679,942      91,336,838      94,078,272      96,904,243      99,802,675      69,539,635      

BSF 10,663,650      71,397,334      62,567,170      34,825,897           63,687,011      70,035,386      62,744,700      
BPP -                   456,290           -                   -                        1,346,769        -                   -                   
BEC/BPC 6,988,500        5,076,870        9,285,342        35,941,099           18,041,117      -                   -                   

Exhausted Steam 5,525,129        48,549,438      55,904,049      31,721,544           55,115,894      48,654,859      32,402,328      -                   -                   45,174,444      75,651,240      77,910,336      80,245,368      82,656,336      85,143,240      87,687,096      90,325,872      93,040,584      39,010,944      

Other Revenues
Condensate from BPP -                   468,032           -                   295,480                -                   -                   -                   
Condensate from BPC/BEC -                   -                   -                   2,538,677             4,453,576        -                   -                   
Compensation from BSF (Electricity,Steam) -                   1,481,435        2,072,686        20,761,242           9,164,931        4,942,677        -                   

Total Revenues 122,661,612    407,182,029    378,050,845    322,096,261         372,346,640    375,775,471    319,366,434    -                  -                  274,957,242    431,493,465    438,214,402    443,436,204    449,654,836    456,034,283    463,418,553    469,292,868    476,172,706    188,758,446    
Cost and Expenses
Material Cost

Bagasse Cost 35,290,847      93,579,973      80,387,481      63,006,112           79,080,793      76,309,529      72,480,417      -                   -                   56,811,414      89,328,037      89,897,303      90,111,527      90,509,326      90,911,162      91,499,773      91,726,941      92,138,879      35,542,795      
Reverse Osmosis (RO) Cost 1,066,365        7,139,733        6,256,717        3,482,590             6,368,701        7,004,747        6,275,521        -                   -                   2,839,158        8,116,817        8,360,769        8,611,966        8,870,410        9,136,099        9,410,243        9,692,840        9,983,891        6,956,414        
Condensate Water Cost 6,522,300        34,961,084      41,420,719      35,773,138           37,180,518      32,822,565      21,859,672      -                   -                   30,469,690      51,027,094      52,557,204      54,134,774      55,757,906      57,430,397      59,154,144      60,929,148      62,757,307      26,313,840      

Paid to BSF 3,726,900        32,747,820      37,706,932      21,397,356           37,180,518      32,822,565      21,859,672      
Paid to BPP -                   182,516           -                   -                        538,684           -                   -                   
Paid to BEC/BPC 2,795,400        2,030,748        3,713,787        14,375,782           7,216,126        -                   -                   

Others
Live steam paid to BPP -                   1,170,080        -                   738,733                -                   -                   -                   
Live steam paid to BPC/BEC -                   -                   -                   6,346,982             11,134,435      -                   -                   

Total Material Cost 42,879,512      136,850,870    128,064,917    109,347,555         133,764,448    116,136,841    100,615,611    -                  -                  90,120,262      148,471,948    150,815,276    152,858,268    155,137,642    157,477,658    160,064,159    162,348,929    164,880,077    68,813,050      

Other Cost
Power Development Fund Cost 169,502           712,830           568,252           454,423                530,080           568,290           570,419           -                   -                   466,560           633,600           635,520           633,600           633,600           633,600           635,520           633,600           633,600           178,560           
Custodian Charge 10,000             24,000             24,000             24,000                  24,000             24,000             22,000             -                   -                   18,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             6,400               
Insurance Premium 1,821,041        1,292,915        1,294,001        1,785,434             1,785,434        1,715,781        1,602,123        -                   -                   2,415,409        3,317,162        3,416,677        3,519,177        3,624,752        3,733,495        3,845,500        3,960,865        1,754,826        -                   
Accounting Auditor Fee 26,777             407,207           576,549           574,217                570,445           452,813           438,337           -                   -                   336,600           457,776           466,932           476,270           485,796           495,511           505,422           515,530           525,841           536,358           
Lump Sum Cost 12,585,355      30,950,784      33,922,757      33,152,278           33,979,265      37,239,300      48,025,774      -                   -                   46,877,610      63,965,563      85,122,893      91,552,364      93,645,999      98,315,653      98,903,756      101,055,649    106,196,734    33,068,499      

Total Other Cost 14,612,675      33,387,736      36,385,559      35,990,352           36,889,224      40,000,184      50,658,653      -                  -                  50,114,179      68,398,101      89,666,021      96,205,411      98,414,147      103,202,259    103,914,197    106,189,644    109,135,001    33,789,817      

Total Cost and Expenses 57,492,187      170,238,606    164,450,476    145,337,907         170,653,672    156,137,025    151,274,264    -                  -                  140,234,441    216,870,049    240,481,297    249,063,679    253,551,789    260,679,917    263,978,357    268,538,573    274,015,078    102,602,866    

Free Cash Flow 65,169,425      236,943,424    213,600,369    176,758,353         201,692,968    219,638,446    168,092,171    -                  -                  134,722,801    214,623,416    197,733,105    194,372,526    196,103,047    195,354,365    199,440,196    200,754,296    202,157,628    86,155,579      

Adjustment Factor -                   -                   1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 
Adjusted Free Cash Flow -                   -                   134,722,801    214,623,416    197,733,105    194,372,526    196,103,047    195,354,365    199,440,196    200,754,296    202,157,628    86,155,579      

Discount Period -                   -                   0.38                 1.25                 2.25                 3.25                 4.25                 5.25                 6.25                 7.25                 8.25                 8.88                 
Discount Factor 1.000               1.000               0.978               0.930               0.877               0.827               0.781               0.736               0.695               0.655               0.618               0.596               
Present Value -                  -                  131,810,924    199,546,801    173,436,775    160,838,797    153,085,626    143,869,034    138,564,199    131,582,255    125,001,937    51,348,669      

Discount Rate 6.00%
Net Present Value (Baht) 1,409,085,017      

ProjectedActual



Buriram Power Co., Ltd. (BPC)

Cash Flow Assumptions

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Apr - Dec  1 Jan - 6 Apr

No. of Operatinf Days 122.00             338.00             302.00             268.00                  298.00             315.00             297.00             -                   -                   243.00             330.00             331.00             330.00             330.00             330.00             331.00             330.00             330.00             93.00               

Crushing 27.00               199.00             148.00             110.00                  194.00             180.00             124.00             -                   -                   49.00               136.00             136.00             136.00             136.00             136.00             136.00             136.00             136.00             92.00               

Melting -                   11.00               82.00               19.00                    4.00                 6.00                 -                   -                   -                   90.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               -                   

Fully Condensing 95.00               128.00             72.00               139.00                  100.00             129.00             173.00             -                   -                   104.00             104.00             105.00             104.00             104.00             104.00             105.00             104.00             104.00             1.00                 

No. of Hours in a day 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24

Revenue:

Electricity to PEA

Electricity Production

Contracted Capacity kW 8,000               8,000               8,000               8,000                    8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               

Electricity Sold kWh 22,230,051      61,997,385      54,292,998      36,924,693           41,592,521      54,134,802      48,970,233      -                   -                   46,656,000      63,360,000      63,552,000      63,360,000      63,360,000      63,360,000      63,552,000      63,360,000      63,360,000      17,856,000      
PEA Charge (2% of Net Unit Sold) kWh 441,430           1,235,435        1,080,516        730,209                826,512           1,076,715        970,658           -                   -                   933,120           1,267,200        1,271,040        1,267,200        1,267,200        1,267,200        1,271,040        1,267,200        1,267,200        357,120           

Electricity Price

FiTf THB/kWh 2.39                 2.39                 2.39                 2.39                      2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 

FiTv THB/kWh 1.8500             1.8604             1.8736             1.8833                  1.8888             1.8931             1.9406             1.9652             1.9888             2.0147             2.0338             2.0531             2.0726             2.0923             2.1122             2.1323             2.1526             2.1730             2.1936             

% Growth Rate 0.56% 0.71% 0.52% 0.29% 0.23% 2.51% 1.27% 1.20% 1.30% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95%

FiTp THB/kWh 0.30                 0.30                 0.30                 0.30                      0.30                 0.30                 -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   

Total FiT Price 4.5400             4.5504             4.5636             4.5733                  4.5788             4.5831             4.4162             -                   -                   4.4047             4.4238             4.4431             4.4626             4.4823             4.5022             4.5223             4.5426             4.5630             4.5836             

Electricity to BSF

Electricity Production kWh 160,116           937,560           1,489,525        6,961,328             7,807,227        2,101,476        2,693,314        

Electricity Price THB/kWh 3.52                 3.48                 3.34                 4.38                      4.34                 4.27                 4.55                 

Live Steam to BSF
Contracted Capacity ton/hour 37.00               37.00               37.00               37.00                    37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               
Live Steam Sold ton 21,327             138,636           117,940           63,737                  113,161           120,834           105,100           -                   -                   43,512             120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           81,696             
Live Steam Price THB/ton 500.00             515.00             530.47             546.40                  562.80             579.60             597.00             -                   -                   652.40             672.00             692.10             712.90             734.30             756.30             779.00             802.40             826.40             851.20             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Exhaust Steam to BSF
Contracted Capacity ton/hour 35.00               35.00               35.00               35.00                    35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               
Exhaust Steam Sold ton 18,635             158,970           177,712           97,906                  165,166           141,562           91,532             -                   -                   116,760           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           77,280             
Exhaust Steam Price THB/ton 296.50             305.40             314.58             324.00                  333.70             343.70             354.00             -                   -                   386.90             398.50             410.40             422.70             435.40             448.50             461.90             475.80             490.10             504.80             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

ProjectedActual



2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Apr - Dec  1 Jan - 6 Apr

ProjectedActual

Cost and Expenses:

Material Cost

Bagasse Cost

Electricity  Generation and Steam Consumption
Electricity Internal Use % of total generation 13.82% 13.37% 14.05% 14.11% 14.73% 14.98% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34%
Electricity Internal Use kW 1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               
Electricity Generation - Crushing kWh 44,697,600      41,472,000      28,569,600      -                   -                   11,289,600      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      21,196,800      
Electricity Generation - Melting kWh 921,600           1,382,400        -                   -                   -                   20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      -                   
Electricity Generation - Fully Condensing kWh 23,040,000      29,721,600      39,859,200      -                   -                   23,961,600      23,961,600      24,192,000      23,961,600      23,961,600      23,961,600      24,192,000      23,961,600      23,961,600      230,400           
Generated Steam Consumption for Electricity Sold - Crushing t.stm./MW 6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             
Steam Consumption - Crushing t.stm. 383,908           372,042           278,155           -                   -                   111,896           310,570           310,570           310,570           310,570           310,570           310,570           310,570           310,570           210,091           
Generated Steam Consumption for Electricity Sold - Melting t.stm./MW 6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             
Steam Consumption - Melting t.stm. 5,539               8,309               -                   -                   -                   124,632           124,632           124,632           124,632           124,632           124,632           124,632           124,632           124,632           -                   
Generated Steam Consumption for Electricity Sold - Fully Condensing t.stm./MW 4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             
Steam Consumption - Fully Condensing t.stm. 109,799           141,641           189,953           -                   -                   114,191           114,191           115,289           114,191           114,191           114,191           115,289           114,191           114,191           1,098               

Bagasse Consumption
Steam to Bagasse Consumption - Crushing t.stm./t.bagasse 2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             
Bagasse Consumption - Crushing t. bagasse 170,762           165,485           123,723           -                   -                   49,772             138,142           138,142           138,142           138,142           138,142           138,142           138,142           138,142           93,449             
Steam to Bagasse Consumption - Melting t.stm./t.bagasse 2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             
Bagasse Consumption - Melting t. bagasse 2,470               3,704               -                   -                   -                   55,567             55,567             55,567             55,567             55,567             55,567             55,567             55,567             55,567             -                   
Steam to Bagasse Consumption - Fully Condensing t.stm./t.bagasse 2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             
Bagasse Consumption - Fully Condensing t. bagasse 48,952             63,148             84,687             -                   -                   50,910             50,910             51,400             50,910             50,910             50,910             51,400             50,910             50,910             490                  
Total Bagasse Consumption ton 100,713           266,787           224,349           176,618                223,896           215,833           202,754           -                   -                   156,249           244,619           245,108           244,619           244,619           244,619           245,108           244,619           244,619           93,938             
Bagasse Price THB/ton 350.0000         350.8585         351.9481         352.7488              353.2028         353.5578         357.4788         -                   -                   363.5956         365.1723         366.7655         368.3752         370.0014         371.6441         373.3033         374.9790         376.6630         378.3635         

% Growth Rate 0.25% 0.31% 0.23% 0.13% 0.10% 1.11% 0.57% 0.54% 0.59% 0.43% 0.44% 0.44% 0.44% 0.44% 0.45% 0.45% 0.45% 0.45%

Reverse Osmosis (RO) Cost

Reverse Osmosis (RO) Water Usage ton 21,327             138,636           117,940           63,737                  113,161           120,834           105,100           -                   -                   43,512             120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           81,696             

Reverse Osmosis (RO) Price THB/ton 50.00               51.50               53.05               54.64                    56.28               57.97               59.71               -                   -                   65.25               67.21               69.23               71.31               73.45               75.65               77.92               80.26               82.67               85.15               

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Condensate Water Cost

Condensate Water Usage ton 18,635             158,970           177,712           97,906                  165,166           141,562           91,532             -                   -                   116,760           189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           77,280             

Condensate Water Price THB/ton 200.00             206.00             212.18             218.55                  225.11             231.86             238.82             -                   -                   260.96             268.79             276.85             285.16             293.71             302.52             311.60             320.95             330.58             340.50             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Other Cost

Power Development Fund Cost THB/kWh 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01

Custodian Charge % Growth Rate 140.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -73.3%

Insurance Premium % Growth Rate -29.0% 0.1% 38.0% 0.0% -3.9% -6.6% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Accounting Auditor Fee % Growth Rate 1420.7% 41.6% -0.4% -0.7% -20.6% -3.2% 0.0% 0.0% 0.0% 36.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

Lump Sum Cost THB 30,950,784      33,922,757      33,152,278           33,979,265      37,239,300      52,391,753      59,106,956      62,774,722      62,503,480      63,965,563      85,122,893      91,552,364      93,645,999      98,315,653      98,903,756      101,055,649    106,196,734    33,068,499      



Buriram Power Co., Ltd. (BPC)
Cash Flow Projection
As of June 30, 2026

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
(Unit: Baht) 2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Jul - Dec  1 Jan - 6 Apr
Revenue:
Electricity to PEA

Income from PEA 100,924,432    282,112,289    247,770,403    168,905,340         190,467,655    248,132,060    216,301,894    -                   -                   129,392,467    280,291,968    282,367,891    282,750,336    283,998,528    285,259,392    287,401,210    287,819,136    289,111,680    81,844,762      
Less: PEA Charge (2% of Net Unit Sold) 2,004,093        5,621,711        4,931,020        3,378,107             3,809,353        4,962,641        4,326,038        -                   -                   2,587,849        5,605,839        5,647,358        5,655,007        5,679,971        5,705,188        5,748,024        5,756,383        5,782,234        1,636,895        
Net Income from PEA 98,920,340      276,490,577    242,839,383    165,527,234         186,658,302    243,169,419    211,975,856    -                  -                  126,804,618    274,686,129    276,720,533    277,095,329    278,318,557    279,554,204    281,653,185    282,062,753    283,329,446    80,207,866      

Electricity to BSF 563,994           3,262,053        5,382,216        30,485,089           33,879,040      8,973,130        12,243,551      

Steam
Live Steam 17,652,150      76,930,494      71,852,512      70,766,996           83,074,897      70,035,386      62,744,700      -                   -                   17,379,936      81,156,096      83,583,533      86,095,507      88,679,942      91,336,838      94,078,272      96,904,243      99,802,675      69,539,635      

BSF 10,663,650      71,397,334      62,567,170      34,825,897           63,687,011      70,035,386      62,744,700      
BPP -                   456,290           -                   -                        1,346,769        -                   -                   
BEC/BPC 6,988,500        5,076,870        9,285,342        35,941,099           18,041,117      -                   -                   

Exhausted Steam 5,525,129        48,549,438      55,904,049      31,721,544           55,115,894      48,654,859      32,402,328      -                   -                   15,924,804      75,651,240      77,910,336      80,245,368      82,656,336      85,143,240      87,687,096      90,325,872      93,040,584      39,010,944      

Other Revenues
Condensate from BPP -                   468,032           -                   295,480                -                   -                   -                   
Condensate from BPC/BEC -                   -                   -                   2,538,677             4,453,576        -                   -                   
Compensation from BSF (Electricity,Steam) -                   1,481,435        2,072,686        20,761,242           9,164,931        4,942,677        -                   

Total Revenues 122,661,612    407,182,029    378,050,845    322,096,261         372,346,640    375,775,471    319,366,434    -                  -                  160,109,358    431,493,465    438,214,402    443,436,204    449,654,836    456,034,283    463,418,553    469,292,868    476,172,706    188,758,446    
Cost and Expenses
Material Cost

Bagasse Cost 35,290,847      93,579,973      80,387,481      63,006,112           79,080,793      76,309,529      72,480,417      -                   -                   33,855,614      89,328,037      89,897,303      90,111,527      90,509,326      90,911,162      91,499,773      91,726,941      92,138,879      35,542,795      
Reverse Osmosis (RO) Cost 1,066,365        7,139,733        6,256,717        3,482,590             6,368,701        7,004,747        6,275,521        -                   -                   1,738,260        8,116,817        8,360,769        8,611,966        8,870,410        9,136,099        9,410,243        9,692,840        9,983,891        6,956,414        
Condensate Water Cost 6,522,300        34,961,084      41,420,719      35,773,138           37,180,518      32,822,565      21,859,672      -                   -                   10,741,114      51,027,094      52,557,204      54,134,774      55,757,906      57,430,397      59,154,144      60,929,148      62,757,307      26,313,840      

Paid to BSF 3,726,900        32,747,820      37,706,932      21,397,356           37,180,518      32,822,565      21,859,672      
Paid to BPP -                   182,516           -                   -                        538,684           -                   -                   
Paid to BEC/BPC 2,795,400        2,030,748        3,713,787        14,375,782           7,216,126        -                   -                   

Others
Live steam paid to BPP -                   1,170,080        -                   738,733                -                   -                   -                   
Live steam paid to BPC/BEC -                   -                   -                   6,346,982             11,134,435      -                   -                   

Total Material Cost 42,879,512      136,850,870    128,064,917    109,347,555         133,764,448    116,136,841    100,615,611    -                  -                  46,334,987      148,471,948    150,815,276    152,858,268    155,137,642    157,477,658    160,064,159    162,348,929    164,880,077    68,813,050      

Other Cost
Power Development Fund Cost 169,502           712,830           568,252           454,423                530,080           568,290           570,419           -                   -                   293,760           633,600           635,520           633,600           633,600           633,600           635,520           633,600           633,600           178,560           
Custodian Charge 10,000             24,000             24,000             24,000                  24,000             24,000             22,000             -                   -                   12,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             6,400               
Insurance Premium 1,821,041        1,292,915        1,294,001        1,785,434             1,785,434        1,715,781        1,602,123        -                   -                   1,610,273        3,317,162        3,416,677        3,519,177        3,624,752        3,733,495        3,845,500        3,960,865        1,754,826        -                   
Accounting Auditor Fee 26,777             407,207           576,549           574,217                570,445           452,813           438,337           -                   -                   224,400           457,776           466,932           476,270           485,796           495,511           505,422           515,530           525,841           536,358           
Lump Sum Cost 12,585,355      30,950,784      33,922,757      33,152,278           33,979,265      37,239,300      48,025,774      -                   -                   31,251,740      63,965,563      85,122,893      91,552,364      93,645,999      98,315,653      98,903,756      101,055,649    106,196,734    33,068,499      

Total Other Cost 14,612,675      33,387,736      36,385,559      35,990,352           36,889,224      40,000,184      50,658,653      -                  -                  33,392,173      68,398,101      89,666,021      96,205,411      98,414,147      103,202,259    103,914,197    106,189,644    109,135,001    33,789,817      

Total Cost and Expenses 57,492,187      170,238,606    164,450,476    145,337,907         170,653,672    156,137,025    151,274,264    -                  -                  79,727,160      216,870,049    240,481,297    249,063,679    253,551,789    260,679,917    263,978,357    268,538,573    274,015,078    102,602,866    

Free Cash Flow 65,169,425      236,943,424    213,600,369    176,758,353         201,692,968    219,638,446    168,092,171    -                  -                  80,382,198      214,623,416    197,733,105    194,372,526    196,103,047    195,354,365    199,440,196    200,754,296    202,157,628    86,155,579      

Adjustment Factor -                   -                   1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 
Adjusted Free Cash Flow -                   -                   80,382,198      214,623,416    197,733,105    194,372,526    196,103,047    195,354,365    199,440,196    200,754,296    202,157,628    86,155,579      

Discount Period -                   -                   0.25                 1.00                 2.00                 3.00                 4.00                 5.00                 6.00                 7.00                 8.00                 8.63                 
Discount Factor 1.000               1.000               0.986               0.943               0.890               0.840               0.792               0.747               0.705               0.665               0.627               0.605               
Present Value -                  -                  79,219,739      202,474,920    175,981,760    163,198,921    155,331,981    145,980,146    140,597,469    133,513,072    126,836,197    52,102,151      

Discount Rate 6.00%
Net Present Value (Baht) 1,375,236,356      

ProjectedActual



Buriram Power Co., Ltd. (BPC)

Cash Flow Assumptions

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Jul - Dec  1 Jan - 6 Apr

No. of Operatinf Days 122.00             338.00             302.00             268.00                  298.00             315.00             297.00             -                   -                   153.00             330.00             331.00             330.00             330.00             330.00             331.00             330.00             330.00             93.00               

Crushing 27.00               199.00             148.00             110.00                  194.00             180.00             124.00             -                   -                   30.00               136.00             136.00             136.00             136.00             136.00             136.00             136.00             136.00             92.00               

Melting -                   11.00               82.00               19.00                    4.00                 6.00                 -                   -                   -                   19.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               -                   

Fully Condensing 95.00               128.00             72.00               139.00                  100.00             129.00             173.00             -                   -                   104.00             104.00             105.00             104.00             104.00             104.00             105.00             104.00             104.00             1.00                 

No. of Hours in a day 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24

Revenue:

Electricity to PEA

Electricity Production

Contracted Capacity kW 8,000               8,000               8,000               8,000                    8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               

Electricity Sold kWh 22,230,051      61,997,385      54,292,998      36,924,693           41,592,521      54,134,802      48,970,233      -                   -                   29,376,000      63,360,000      63,552,000      63,360,000      63,360,000      63,360,000      63,552,000      63,360,000      63,360,000      17,856,000      
PEA Charge (2% of Net Unit Sold) kWh 441,430           1,235,435        1,080,516        730,209                826,512           1,076,715        970,658           -                   -                   587,520           1,267,200        1,271,040        1,267,200        1,267,200        1,267,200        1,271,040        1,267,200        1,267,200        357,120           

Electricity Price

FiTf THB/kWh 2.39                 2.39                 2.39                 2.39                      2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 

FiTv THB/kWh 1.8500             1.8604             1.8736             1.8833                  1.8888             1.8931             1.9406             1.9652             1.9888             2.0147             2.0338             2.0531             2.0726             2.0923             2.1122             2.1323             2.1526             2.1730             2.1936             

% Growth Rate 0.56% 0.71% 0.52% 0.29% 0.23% 2.51% 1.27% 1.20% 1.30% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95%

FiTp THB/kWh 0.30                 0.30                 0.30                 0.30                      0.30                 0.30                 -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   

Total FiT Price 4.5400             4.5504             4.5636             4.5733                  4.5788             4.5831             4.4162             -                   -                   4.4047             4.4238             4.4431             4.4626             4.4823             4.5022             4.5223             4.5426             4.5630             4.5836             

Electricity to BSF

Electricity Production kWh 160,116           937,560           1,489,525        6,961,328             7,807,227        2,101,476        2,693,314        

Electricity Price THB/kWh 3.52                 3.48                 3.34                 4.38                      4.34                 4.27                 4.55                 

Live Steam to BSF
Contracted Capacity ton/hour 37.00               37.00               37.00               37.00                    37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               
Live Steam Sold ton 21,327             138,636           117,940           63,737                  113,161           120,834           105,100           -                   -                   26,640             120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           81,696             
Live Steam Price THB/ton 500.00             515.00             530.47             546.40                  562.80             579.60             597.00             -                   -                   652.40             672.00             692.10             712.90             734.30             756.30             779.00             802.40             826.40             851.20             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Exhaust Steam to BSF
Contracted Capacity ton/hour 35.00               35.00               35.00               35.00                    35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               
Exhaust Steam Sold ton 18,635             158,970           177,712           97,906                  165,166           141,562           91,532             -                   -                   41,160             189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           77,280             
Exhaust Steam Price THB/ton 296.50             305.40             314.58             324.00                  333.70             343.70             354.00             -                   -                   386.90             398.50             410.40             422.70             435.40             448.50             461.90             475.80             490.10             504.80             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

ProjectedActual



2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Jul - Dec  1 Jan - 6 Apr

ProjectedActual

Cost and Expenses:

Material Cost

Bagasse Cost

Electricity  Generation and Steam Consumption
Electricity Internal Use % of total generation 13.82% 13.37% 14.05% 14.11% 14.73% 14.98% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34%
Electricity Internal Use kW 1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               
Electricity Generation - Crushing kWh 44,697,600      41,472,000      28,569,600      -                   -                   6,912,000        31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      21,196,800      
Electricity Generation - Melting kWh 921,600           1,382,400        -                   -                   -                   4,377,600        20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      -                   
Electricity Generation - Fully Condensing kWh 23,040,000      29,721,600      39,859,200      -                   -                   23,961,600      23,961,600      24,192,000      23,961,600      23,961,600      23,961,600      24,192,000      23,961,600      23,961,600      230,400           
Generated Steam Consumption for Electricity Sold - Crushing t.stm./MW 6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             
Steam Consumption - Crushing t.stm. 383,908           372,042           278,155           -                   -                   68,508             310,570           310,570           310,570           310,570           310,570           310,570           310,570           310,570           210,091           
Generated Steam Consumption for Electricity Sold - Melting t.stm./MW 6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             
Steam Consumption - Melting t.stm. 5,539               8,309               -                   -                   -                   26,311             124,632           124,632           124,632           124,632           124,632           124,632           124,632           124,632           -                   
Generated Steam Consumption for Electricity Sold - Fully Condensing t.stm./MW 4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             
Steam Consumption - Fully Condensing t.stm. 109,799           141,641           189,953           -                   -                   114,191           114,191           115,289           114,191           114,191           114,191           115,289           114,191           114,191           1,098               

Bagasse Consumption
Steam to Bagasse Consumption - Crushing t.stm./t.bagasse 2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             
Bagasse Consumption - Crushing t. bagasse 170,762           165,485           123,723           -                   -                   30,472             138,142           138,142           138,142           138,142           138,142           138,142           138,142           138,142           93,449             
Steam to Bagasse Consumption - Melting t.stm./t.bagasse 2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             
Bagasse Consumption - Melting t. bagasse 2,470               3,704               -                   -                   -                   11,731             55,567             55,567             55,567             55,567             55,567             55,567             55,567             55,567             -                   
Steam to Bagasse Consumption - Fully Condensing t.stm./t.bagasse 2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             
Bagasse Consumption - Fully Condensing t. bagasse 48,952             63,148             84,687             -                   -                   50,910             50,910             51,400             50,910             50,910             50,910             51,400             50,910             50,910             490                  
Total Bagasse Consumption ton 100,713           266,787           224,349           176,618                223,896           215,833           202,754           -                   -                   93,113             244,619           245,108           244,619           244,619           244,619           245,108           244,619           244,619           93,938             
Bagasse Price THB/ton 350.0000         350.8585         351.9481         352.7488              353.2028         353.5578         357.4788         -                   -                   363.5956         365.1723         366.7655         368.3752         370.0014         371.6441         373.3033         374.9790         376.6630         378.3635         

% Growth Rate 0.25% 0.31% 0.23% 0.13% 0.10% 1.11% 0.57% 0.54% 0.59% 0.43% 0.44% 0.44% 0.44% 0.44% 0.45% 0.45% 0.45% 0.45%

Reverse Osmosis (RO) Cost

Reverse Osmosis (RO) Water Usage ton 21,327             138,636           117,940           63,737                  113,161           120,834           105,100           -                   -                   26,640             120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           81,696             

Reverse Osmosis (RO) Price THB/ton 50.00               51.50               53.05               54.64                    56.28               57.97               59.71               -                   -                   65.25               67.21               69.23               71.31               73.45               75.65               77.92               80.26               82.67               85.15               

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Condensate Water Cost

Condensate Water Usage ton 18,635             158,970           177,712           97,906                  165,166           141,562           91,532             -                   -                   41,160             189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           77,280             

Condensate Water Price THB/ton 200.00             206.00             212.18             218.55                  225.11             231.86             238.82             -                   -                   260.96             268.79             276.85             285.16             293.71             302.52             311.60             320.95             330.58             340.50             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Other Cost

Power Development Fund Cost THB/kWh 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01

Custodian Charge % Growth Rate 140.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -73.3%

Insurance Premium % Growth Rate -29.0% 0.1% 38.0% 0.0% -3.9% -6.6% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Accounting Auditor Fee % Growth Rate 1420.7% 41.6% -0.4% -0.7% -20.6% -3.2% 0.0% 0.0% 0.0% 104.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

Lump Sum Cost THB 30,950,784      33,922,757      33,152,278           33,979,265      37,239,300      52,391,753      59,106,956      62,774,722      62,503,480      63,965,563      85,122,893      91,552,364      93,645,999      98,315,653      98,903,756      101,055,649    106,196,734    33,068,499      



Buriram Power Co., Ltd. (BPC)
Cash Flow Projection
As of September 30, 2026

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
(Unit: Baht) 2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Oct - Dec  1 Jan - 6 Apr
Revenue:
Electricity to PEA

Income from PEA 100,924,432    282,112,289    247,770,403    168,905,340         190,467,655    248,132,060    216,301,894    -                   -                   51,587,846      280,291,968    282,367,891    282,750,336    283,998,528    285,259,392    287,401,210    287,819,136    289,111,680    81,844,762      
Less: PEA Charge (2% of Net Unit Sold) 2,004,093        5,621,711        4,931,020        3,378,107             3,809,353        4,962,641        4,326,038        -                   -                   1,031,757        5,605,839        5,647,358        5,655,007        5,679,971        5,705,188        5,748,024        5,756,383        5,782,234        1,636,895        
Net Income from PEA 98,920,340      276,490,577    242,839,383    165,527,234         186,658,302    243,169,419    211,975,856    -                  -                  50,556,089      274,686,129    276,720,533    277,095,329    278,318,557    279,554,204    281,653,185    282,062,753    283,329,446    80,207,866      

Electricity to BSF 563,994           3,262,053        5,382,216        30,485,089           33,879,040      8,973,130        12,243,551      

Steam
Live Steam 17,652,150      76,930,494      71,852,512      70,766,996           83,074,897      70,035,386      62,744,700      -                   -                   17,379,936      81,156,096      83,583,533      86,095,507      88,679,942      91,336,838      94,078,272      96,904,243      99,802,675      69,539,635      

BSF 10,663,650      71,397,334      62,567,170      34,825,897           63,687,011      70,035,386      62,744,700      
BPP -                   456,290           -                   -                        1,346,769        -                   -                   
BEC/BPC 6,988,500        5,076,870        9,285,342        35,941,099           18,041,117      -                   -                   

Exhausted Steam 5,525,129        48,549,438      55,904,049      31,721,544           55,115,894      48,654,859      32,402,328      -                   -                   9,749,880        75,651,240      77,910,336      80,245,368      82,656,336      85,143,240      87,687,096      90,325,872      93,040,584      39,010,944      

Other Revenues
Condensate from BPP -                   468,032           -                   295,480                -                   -                   -                   
Condensate from BPC/BEC -                   -                   -                   2,538,677             4,453,576        -                   -                   
Compensation from BSF (Electricity,Steam) -                   1,481,435        2,072,686        20,761,242           9,164,931        4,942,677        -                   

Total Revenues 122,661,612    407,182,029    378,050,845    322,096,261         372,346,640    375,775,471    319,366,434    -                  -                  77,685,905      431,493,465    438,214,402    443,436,204    449,654,836    456,034,283    463,418,553    469,292,868    476,172,706    188,758,446    
Cost and Expenses
Material Cost

Bagasse Cost 35,290,847      93,579,973      80,387,481      63,006,112           79,080,793      76,309,529      72,480,417      -                   -                   16,597,243      89,328,037      89,897,303      90,111,527      90,509,326      90,911,162      91,499,773      91,726,941      92,138,879      35,542,795      
Reverse Osmosis (RO) Cost 1,066,365        7,139,733        6,256,717        3,482,590             6,368,701        7,004,747        6,275,521        -                   -                   1,738,260        8,116,817        8,360,769        8,611,966        8,870,410        9,136,099        9,410,243        9,692,840        9,983,891        6,956,414        
Condensate Water Cost 6,522,300        34,961,084      41,420,719      35,773,138           37,180,518      32,822,565      21,859,672      -                   -                   6,576,192        51,027,094      52,557,204      54,134,774      55,757,906      57,430,397      59,154,144      60,929,148      62,757,307      26,313,840      

Paid to BSF 3,726,900        32,747,820      37,706,932      21,397,356           37,180,518      32,822,565      21,859,672      
Paid to BPP -                   182,516           -                   -                        538,684           -                   -                   
Paid to BEC/BPC 2,795,400        2,030,748        3,713,787        14,375,782           7,216,126        -                   -                   

Others
Live steam paid to BPP -                   1,170,080        -                   738,733                -                   -                   -                   
Live steam paid to BPC/BEC -                   -                   -                   6,346,982             11,134,435      -                   -                   

Total Material Cost 42,879,512      136,850,870    128,064,917    109,347,555         133,764,448    116,136,841    100,615,611    -                  -                  24,911,695      148,471,948    150,815,276    152,858,268    155,137,642    157,477,658    160,064,159    162,348,929    164,880,077    68,813,050      

Other Cost
Power Development Fund Cost 169,502           712,830           568,252           454,423                530,080           568,290           570,419           -                   -                   117,120           633,600           635,520           633,600           633,600           633,600           635,520           633,600           633,600           178,560           
Custodian Charge 10,000             24,000             24,000             24,000                  24,000             24,000             22,000             -                   -                   6,000               24,000             24,000             24,000             24,000             24,000             24,000             24,000             24,000             6,400               
Insurance Premium 1,821,041        1,292,915        1,294,001        1,785,434             1,785,434        1,715,781        1,602,123        -                   -                   805,136           3,317,162        3,416,677        3,519,177        3,624,752        3,733,495        3,845,500        3,960,865        1,754,826        -                   
Accounting Auditor Fee 26,777             407,207           576,549           574,217                570,445           452,813           438,337           -                   -                   112,200           457,776           466,932           476,270           485,796           495,511           505,422           515,530           525,841           536,358           
Lump Sum Cost 12,585,355      30,950,784      33,922,757      33,152,278           33,979,265      37,239,300      48,025,774      -                   -                   15,625,870      63,965,563      85,122,893      91,552,364      93,645,999      98,315,653      98,903,756      101,055,649    106,196,734    33,068,499      

Total Other Cost 14,612,675      33,387,736      36,385,559      35,990,352           36,889,224      40,000,184      50,658,653      -                  -                  16,666,326      68,398,101      89,666,021      96,205,411      98,414,147      103,202,259    103,914,197    106,189,644    109,135,001    33,789,817      

Total Cost and Expenses 57,492,187      170,238,606    164,450,476    145,337,907         170,653,672    156,137,025    151,274,264    -                  -                  41,578,021      216,870,049    240,481,297    249,063,679    253,551,789    260,679,917    263,978,357    268,538,573    274,015,078    102,602,866    

Free Cash Flow 65,169,425      236,943,424    213,600,369    176,758,353         201,692,968    219,638,446    168,092,171    -                  -                  36,107,884      214,623,416    197,733,105    194,372,526    196,103,047    195,354,365    199,440,196    200,754,296    202,157,628    86,155,579      

Adjustment Factor -                   -                   1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 1.00                 
Adjusted Free Cash Flow -                   -                   36,107,884      214,623,416    197,733,105    194,372,526    196,103,047    195,354,365    199,440,196    200,754,296    202,157,628    86,155,579      

Discount Period -                   -                   0.13                 0.75                 1.75                 2.75                 3.75                 4.75                 5.75                 6.75                 7.75                 8.38                 
Discount Factor 1.000               1.000               0.993               0.957               0.903               0.852               0.804               0.758               0.715               0.675               0.637               0.614               
Present Value -                  -                  35,845,844      205,446,006    178,564,089    165,593,677    157,611,298    148,122,236    142,660,574    135,472,223    128,697,372    52,866,690      

Discount Rate 6.00%
Net Present Value (Baht) 1,350,880,009      

ProjectedActual



Buriram Power Co., Ltd. (BPC)

Cash Flow Assumptions

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Oct - Dec  1 Jan - 6 Apr

No. of Operatinf Days 122.00             338.00             302.00             268.00                  298.00             315.00             297.00             -                   -                   61.00               330.00             331.00             330.00             330.00             330.00             331.00             330.00             330.00             93.00               

Crushing 27.00               199.00             148.00             110.00                  194.00             180.00             124.00             -                   -                   30.00               136.00             136.00             136.00             136.00             136.00             136.00             136.00             136.00             92.00               

Melting -                   11.00               82.00               19.00                    4.00                 6.00                 -                   -                   -                   -                   90.00               90.00               90.00               90.00               90.00               90.00               90.00               90.00               -                   

Fully Condensing 95.00               128.00             72.00               139.00                  100.00             129.00             173.00             -                   -                   31.00               104.00             105.00             104.00             104.00             104.00             105.00             104.00             104.00             1.00                 

No. of Hours in a day 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24

Revenue:

Electricity to PEA

Electricity Production

Contracted Capacity kW 8,000               8,000               8,000               8,000                    8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               8,000               

Electricity Sold kWh 22,230,051      61,997,385      54,292,998      36,924,693           41,592,521      54,134,802      48,970,233      -                   -                   11,712,000      63,360,000      63,552,000      63,360,000      63,360,000      63,360,000      63,552,000      63,360,000      63,360,000      17,856,000      
PEA Charge (2% of Net Unit Sold) kWh 441,430           1,235,435        1,080,516        730,209                826,512           1,076,715        970,658           -                   -                   234,240           1,267,200        1,271,040        1,267,200        1,267,200        1,267,200        1,271,040        1,267,200        1,267,200        357,120           

Electricity Price

FiTf THB/kWh 2.39                 2.39                 2.39                 2.39                      2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 2.39                 

FiTv THB/kWh 1.8500             1.8604             1.8736             1.8833                  1.8888             1.8931             1.9406             1.9652             1.9888             2.0147             2.0338             2.0531             2.0726             2.0923             2.1122             2.1323             2.1526             2.1730             2.1936             

% Growth Rate 0.56% 0.71% 0.52% 0.29% 0.23% 2.51% 1.27% 1.20% 1.30% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95%

FiTp THB/kWh 0.30                 0.30                 0.30                 0.30                      0.30                 0.30                 -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   

Total FiT Price 4.5400             4.5504             4.5636             4.5733                  4.5788             4.5831             4.4162             -                   -                   4.4047             4.4238             4.4431             4.4626             4.4823             4.5022             4.5223             4.5426             4.5630             4.5836             

Electricity to BSF

Electricity Production kWh 160,116           937,560           1,489,525        6,961,328             7,807,227        2,101,476        2,693,314        

Electricity Price THB/kWh 3.52                 3.48                 3.34                 4.38                      4.34                 4.27                 4.55                 

Live Steam to BSF
Contracted Capacity ton/hour 37.00               37.00               37.00               37.00                    37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               37.00               
Live Steam Sold ton 21,327             138,636           117,940           63,737                  113,161           120,834           105,100           -                   -                   26,640             120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           81,696             
Live Steam Price THB/ton 500.00             515.00             530.47             546.40                  562.80             579.60             597.00             -                   -                   652.40             672.00             692.10             712.90             734.30             756.30             779.00             802.40             826.40             851.20             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Exhaust Steam to BSF
Contracted Capacity ton/hour 35.00               35.00               35.00               35.00                    35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               35.00               
Exhaust Steam Sold ton 18,635             158,970           177,712           97,906                  165,166           141,562           91,532             -                   -                   25,200             189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           77,280             
Exhaust Steam Price THB/ton 296.50             305.40             314.58             324.00                  333.70             343.70             354.00             -                   -                   386.90             398.50             410.40             422.70             435.40             448.50             461.90             475.80             490.10             504.80             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

ProjectedActual



2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

2560 2561 2562 2563 2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578

Aug - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Dec Jan - Nov Jan - Dec Jan - Dec Oct - Dec  1 Jan - 6 Apr

ProjectedActual

Cost and Expenses:

Material Cost

Bagasse Cost

Electricity  Generation and Steam Consumption
Electricity Internal Use % of total generation 13.82% 13.37% 14.05% 14.11% 14.73% 14.98% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34% 14.34%
Electricity Internal Use kW 1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               1,600               
Electricity Generation - Crushing kWh 44,697,600      41,472,000      28,569,600      -                   -                   6,912,000        31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      31,334,400      21,196,800      
Electricity Generation - Melting kWh 921,600           1,382,400        -                   -                   -                   -                   20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      20,736,000      -                   
Electricity Generation - Fully Condensing kWh 23,040,000      29,721,600      39,859,200      -                   -                   7,142,400        23,961,600      24,192,000      23,961,600      23,961,600      23,961,600      24,192,000      23,961,600      23,961,600      230,400           
Generated Steam Consumption for Electricity Sold - Crushing t.stm./MW 6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             6.0573             
Steam Consumption - Crushing t.stm. 383,908           372,042           278,155           -                   -                   68,508             310,570           310,570           310,570           310,570           310,570           310,570           310,570           310,570           210,091           
Generated Steam Consumption for Electricity Sold - Melting t.stm./MW 6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             6.0104             
Steam Consumption - Melting t.stm. 5,539               8,309               -                   -                   -                   -                   124,632           124,632           124,632           124,632           124,632           124,632           124,632           124,632           -                   
Generated Steam Consumption for Electricity Sold - Fully Condensing t.stm./MW 4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             4.7656             
Steam Consumption - Fully Condensing t.stm. 109,799           141,641           189,953           -                   -                   34,038             114,191           115,289           114,191           114,191           114,191           115,289           114,191           114,191           1,098               

Bagasse Consumption
Steam to Bagasse Consumption - Crushing t.stm./t.bagasse 2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             2.2482             
Bagasse Consumption - Crushing t. bagasse 170,762           165,485           123,723           -                   -                   30,472             138,142           138,142           138,142           138,142           138,142           138,142           138,142           138,142           93,449             
Steam to Bagasse Consumption - Melting t.stm./t.bagasse 2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             2.2429             
Bagasse Consumption - Melting t. bagasse 2,470               3,704               -                   -                   -                   -                   55,567             55,567             55,567             55,567             55,567             55,567             55,567             55,567             -                   
Steam to Bagasse Consumption - Fully Condensing t.stm./t.bagasse 2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             2.2430             
Bagasse Consumption - Fully Condensing t. bagasse 48,952             63,148             84,687             -                   -                   15,175             50,910             51,400             50,910             50,910             50,910             51,400             50,910             50,910             490                  
Total Bagasse Consumption ton 100,713           266,787           224,349           176,618                223,896           215,833           202,754           -                   -                   45,648             244,619           245,108           244,619           244,619           244,619           245,108           244,619           244,619           93,938             
Bagasse Price THB/ton 350.0000         350.8585         351.9481         352.7488              353.2028         353.5578         357.4788         -                   -                   363.5956         365.1723         366.7655         368.3752         370.0014         371.6441         373.3033         374.9790         376.6630         378.3635         

% Growth Rate 0.25% 0.31% 0.23% 0.13% 0.10% 1.11% 0.57% 0.54% 0.59% 0.43% 0.44% 0.44% 0.44% 0.44% 0.45% 0.45% 0.45% 0.45%

Reverse Osmosis (RO) Cost

Reverse Osmosis (RO) Water Usage ton 21,327             138,636           117,940           63,737                  113,161           120,834           105,100           -                   -                   26,640             120,768           120,768           120,768           120,768           120,768           120,768           120,768           120,768           81,696             

Reverse Osmosis (RO) Price THB/ton 50.00               51.50               53.05               54.64                    56.28               57.97               59.71               -                   -                   65.25               67.21               69.23               71.31               73.45               75.65               77.92               80.26               82.67               85.15               

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Condensate Water Cost

Condensate Water Usage ton 18,635             158,970           177,712           97,906                  165,166           141,562           91,532             -                   -                   25,200             189,840           189,840           189,840           189,840           189,840           189,840           189,840           189,840           77,280             

Condensate Water Price THB/ton 200.00             206.00             212.18             218.55                  225.11             231.86             238.82             -                   -                   260.96             268.79             276.85             285.16             293.71             302.52             311.60             320.95             330.58             340.50             

% Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Other Cost

Power Development Fund Cost THB/kWh 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01

Custodian Charge % Growth Rate 140.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -73.3%

Insurance Premium % Growth Rate -29.0% 0.1% 38.0% 0.0% -3.9% -6.6% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Accounting Auditor Fee % Growth Rate 1420.7% 41.6% -0.4% -0.7% -20.6% -3.2% 0.0% 0.0% 0.0% 308.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

Lump Sum Cost THB 30,950,784      33,922,757      33,152,278           33,979,265      37,239,300      52,391,753      59,106,956      62,774,722      62,503,480      63,965,563      85,122,893      91,552,364      93,645,999      98,315,653      98,903,756      101,055,649    106,196,734    33,068,499      




