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SENA property business structure

SENA target revenue contribution, 90% come from property development
and 10% recurring income from rental & service business

Target 90% revenue contribution

Target 10% revenue contribution

Property

Development

——  Townhome

Single detached
house

o Condominium

. Property asset
management

Living Agent

5 SENA 2015

ENELERT

service business

Community
mall

Golf Course

Apartment

Wear house

JV (AIRA, SF)
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Focus more on middle income customers

o—c=K | THE

L}

b4

zl
£
>

® EXISTING PROJECTS

o—L_KKITH

ek | T H e

o9 o = o 9O
00 M~ <] Lo <r o AN

«swn:f@ BLBLYLE

1

Condominium

Single detached house

A\

i

S

dovasm Bamu @ IUa-Ua cnuamumstu

©

f /IJ::-

1 —d



UsSsgINIAIKDADIUWOUAANE
AgaiKoaowMAND

SENAPARK

GRAND

R AMINDR

2015 highlight projects

The Niche Pride Petchburi and SENA Park Grand Ramindra
are highlight projects in 2015 with total value of Bt5bn

® Convenient transportation (close to MRT Pechburi station,
BTS Tonglor, and Airport Link Makasun)
® Enjoy shopping mall center (close to EmQuartier,

Empolium, Terminal 21, and Central Grand Rama 9)
® Modern Luxurious Facilities with 4 Iconic design inspired
by nature

® Solar rooftop

¢ Single detached house

® Close to main transportation (direct access to Ramindra
Road, close to BTS pink line)

® Full range of facilities (swimming pool, garden with the
size of 10 rai, sleepless security, etc)

¢ Solar rooftop

. 3 oo 6 o
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Rental and service business (yield play business)

Rental and service business is aiming at generating recurring income to SENA
with target of 10% portion to income generated by property business

Current projects Future projects

® SENA Warehouse (Warehouse rent) ® Joint venture with Aira Capital Co, (AIRA) and Sangfah

® Pattaya Country Club (Golf course) Construction Co, (SF)

® SENA Fest (Community mall) ® Invest in property business focusing on expanding recurring
income (i.e. office rental)

® Plan to launch 3 projects within the next 5 years with total

project value of Bt5.0bn

i ®* SENA House (Room rent)

® Aim to take the projects to REIT

SENA RLLYS
|_whalasu 30 | ‘e e’
HOUSE et
laumnosidE (guudn 50) f
N SENA WAREHOUSE SE Nyz‘._f
<>
| |
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Key strategy to fight in property business

During economic slowdown, SENA has developed competitive strategies to lessen impact from economic

Strategy to grow

business

condition plus tools to tap growth whenever the opportunity exist

SENA 360° After sale service for total housing solution to customer
Expand target customer to middle and high income
Enhance value to customer property e.g. solar roof

Partnership to expand scale play as well as strengthen recurring income

Better cost control strategy e.g. pre-fabrication construction, co-development high-rise condo

| USmsRavMmsud

N7
360,
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SENA solar business structure

SENA not only focus on core property business and expand property business for steady yield return but also
solar business to enhance earnings, ultimately for shareholder value creation

Property Rental and service
Development business

Solar roof
= Warehouse
(0.75MW)

m Townhome Community mall

Solar Farm with
= B.GRIMM
(46.5MW)

I Upon EGM
Approval

Single house Golf Course

Solar roof
residential &
commercials
(as operator

provides
engineering &
service)

= Condominium Apartment

JV (AIRA, SF)

& SENA 2015 © dovacw Baiou @ 1Ua-0a cnuamumsau
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Table of content for solar business

G Solar industry outlook
e Why “SENA” enters solar industry

° How “SENA” implement solar business

o What “SENA” benefit from solar business
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SENA solar business

What SENA

benefit from

How SENA solar business

implement

solar business

Why SENA
enters solar

industry
Solar industry

outlook

® Positive outlook

¢ Strong government
support

® Big available room for

U : Industry Benefit
=

. 5 - 118 -
© dovadw Bamu @ I1Ua-Ua cnuamumstu



Solar industry

Potential growth in solar sector with purchasing capacity expected to expand from 3,000MW to 6,000MW

Expected new PDP2015
(2015-2036)

PDP 2010 revision 3

6,000MW

¢ Expected capacity to expand to 6,000MW in new
PDP2015

® Expected purchasing capacity to expand in, both,

® Target of solar capacity 3,000MW

® Solar farm 2,000MW to apply FiT Bt5.66 per unit

¢ Solar Roof 200MW to apply lower FiT
Bt6.85/6.40/6.01 per unit

solar rooftop and solar farm

® FiTrate ?

~ Note: PDP (power development plan) - ° o
ndustry enefi

| SENA 2015 © dovasv Baru @ IUa-Ua cnuamums
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Why SENA enters solar industry

What SENA

benefit from

How SENA solar business

implement
Why SENA solar business
enters solar

industry
Solar industry

outlook

® Value creation to
customers &

shareholders

property and solar rooftop
¢ Strengthen recurring

i ®* Blended benefit between i
i income i

U Why Benefit
=
&

SENA 2015 ® dovasw Banu @ 1Ua-0a cuamumsni



Rationales of entering solar business

Value creation and solid recurring income could be generated by solar farm and solar rooftop

¢ Solid long term recurring income ¢ Additional income to homeowner

® Less earnings volatility (as a whole ® Increase property value in the long run
® Industry knowledge/learning curve ® Leverage developer skill

® Scale reaching

¢ Another source of income for company

: | : |
| |
I I I
I I | I
I company) | I ® Costsaving I
| |
: | : |
| | | |
| |

Value creation to customers
and shareholders

Strengthen recurring income

. » <= 16 o
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hy property developer match solar rooftop business

Property developer can take advantages of solar rooftop business by utilizing common characteristics

Focus on the same target customers
Blended benefit between property ® Economy of scale

developer and solar rooftop business ¢ Cost synergy

Share similar needed capacity

e
'\ { Industry How Benefit

s > -— 17 o
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How SENA does solar business

What SENA
benefit from

How SENA solar business

implement
Why SENA solar business

enters solar

industry W _______ .

Solar indust
naustry ® Develop both solar farm

outlook and solar rooftop

¢  Strategic partners to

¢ Strong management

1
1

1
| 1
| 1
| 1
| 1
| 1
| 1
| 1
| 1
| 1
! l

1
! ensure success !
1

1
| 1
| 1
! l

1
! team i
1

1
| 1
| 1
| 1

U How Benefit
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SENA Solar business structure

SENA Solar has developed solar farm with B.GRIMM while solar rooftop developed by its own and partnership

]
Advisory board : I
m I
SENA Solar Co. A.ns.Useans 1. 1
2 s 1
(SS) (ﬂ_nqmmqqmﬂi’;rﬂMWq) : l Confidante Capital Co.
= I
mmiﬂ?qmﬁ . ¥ (CC)

1 |

- : (Ekperience management team)
I
I

Solar rooftop ! FirstSolar Co.
I

B.GRIMM : (FS)
I L .
51% I 100% 50% I I 50% | provider)
SENA B.GRIMM Co. <
(Developer partner)  (,00n EGM approval) SENA warehouse Modern Green Solar Co. (Exclusive partner)
I
I ———————————————————— T T T T T T T T T T T T T TS T s s s s e 1
*  46.5MW L e 0.75MW ! . .
7 | : xperience
* COD 2016 . 1* CODinmid2015 | P
. 1* FiTB6.85 R '

® PPA25years

' *  FiT Bt5.66

U How Benefit
e
&

. 5 - s -
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SENA Solar’s solar farm business

SENA Solar co-develop solar farm 46.5MW with B.GRIMM. SENA Solar hold stake of 51% in the project

<<
<>

DEVELOPMENT

Total capacity 46.5MW (Nakornpathom
24MW, Saraburi 22.5MW)

PPA approved (25 years contract)

FiT Bt5.66

AoAounidTo COD at the end of 2015
SENA Solar holds 51%
" B . G R I M M B.GRIMM holds 49%
SINCE 1878

<>
- Upon EGM approval
) ( Industry Why Benefit
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SENA Solar’s solar farm business

Project Progress
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— SENA Solar’s solar farm business

Project Progress

& SENA 2015 © dovacw Baiou @ 1Ua-0a cnuamumsau



SENA Solar’s solar rooftop business

SENA'’s warehouse can generate recurring income, meanwhile MGS represent new source of growth

Via SENA Solar (as developer)

Solar

rooftop SS own 50% with CC in MGS. While FS is exclusive partner and WS as MGS’s subsidiary

Aim at having 5% market share or 50MW within the next 5 years
Tap opportunity in positive industry outlook
Offer unique selling point since MGS being both EPC and developer

Long term strategic partnership to ensure key success

Target both residential and commercial customers

- = 5
& SENA 2015 ® dovasm Banu @ 1Ua-0a cuamumsni



SENA Solar's Rooftop business
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SENA Solar’'s Rooftop business
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FirstSolar, key strategic partner

FirstSolar will be the only panel provider to MGS at the lowest price. Its beautiful design plus proven higher

energy Yield and long duration will create competitive advantage to MGS in solar rooftop sector

® Global leader in photovoltaic (PV) solar energy solutions |

® FirstSolar advanced in thin film module feature :

Competitive ® Industry-leading long-term reliability and durability I

¢ 25-year power output warranty and 10-year materials and workmanship warranty |

advantage that . I
® Frameless glass-to-glass laminate

. . _ |

FirstSolar brings * Beautiful panel |

® Being exclusive partner with MGS. To provide its panel to only MGS at the lowest price |

in Thailand |

I

w-“ﬁ“ra

r]qu(: mansgul
U

> FirstSolar panel Normal panel

‘ 14
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Promising market demand for solar rooftop sector

Huge room for growth as capacity would be increased from 200MW to 2,000MW in the next 10 years

Short term prospect Long term prospect
Solar roof capacity of Expect solar roof capacity to grow to
200MW 2,000MW in next 10 years
Year
Commercial Residential ca Commercial Residential
100MW 100MW 2020 500MW 500MW
Allocated Allocated Commercial Residential
100MW 30MW 2025 1,000MW 1,000MW
Available
7OMW MW
1,200 +
MW 1,000 -
250
200 800 -
200 4 )
150 | 70 Potential 600 |
100 - capacity 400
B0 200
0 0 '
2015 2020 2025
Iresidential (Available) = Iresidential (Allocated) ®Industrial (Allocated) m Residential m Commercial

> . .
o Note: Commercial = Industrial rooftop

. ) . ] i How Benefit
U , Residential = Residential housings

- > 5
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Solar rooftop competitive landscape

MGS is the best positioning in term of price and quality combining

MGS offers the competitive price with high

iy . PO g B v
vo|  us ere eweo | Awersn "o B Xow
@ IRRI ' I(Sé:gr'é)?ﬁrééé """"""""" % Syre

| @O SE 25520 ettt e e defefefeftee ety
oucs. s ke ABB X 2]
Soartiy T BB Ko
50.0 . - . . Q|:\a/:y ;?:fgéztf:::::::%_!-:%:::E:::?ifj;s:i
Low Fair Good  Excellent 37;:0 S(C}lgg) Schuttdh Gisiwiic %ZWSE
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What SENA gets from solar business

What SENA

benefit from

How SENA solar business

implement

solar business

Why SENA

enters solar

O Enhance brand value

proposition

industry

Solar industry ®  Strengthen long term
outlook

O Create new source of

1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
i earnings base !
[ i
0 1
0 1
0 1
1 . I
! earnings growth |
1

1
[ i
0 1

1

U Benefit
=
&
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Benefits SENA can reap...

SENA can benefit form solar by enhancing brand value plus strengthen recurring income with growth

Enhancing strategic alignment
with SENA brand value
proposition

Transform earnings structure of

property development

Risk reduction

Hidden internal growth engine

Premium market valuation

5 SENA 2015

opportunity

SENA focuses on creating value to customers’ property (via SENA 360)
Solar roof provides additional income regularly, enhance property value in the

long run

Long term solid earnings base from solar business reduces volatile earnings (as
a whole company)

New source of earnings growth

Improve earnings quality (less earnings volatility)

Strengthen predictable cash flow

Improve financial performance

®  Equity method booking
®  Improve net margin
[ J

Lower D/E ratio

The only property developer that participate in renewable business

. » <= 30 o
© dovadsm Bamwu @ IJa-Ua cnuamumstu
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ENA expected financial performance from solar

Expected revenue to keep increasing, align with industry growth

Stable income from solar farm

Btmn 4 ~360 ~360 ~360
350 A
3007 Part Part
artner Partl
Solar farm 2o | S srner
(51% holding) 200

150 -

100 -

50 A

2016E 2017E 2018E

Note: Solar farm will be booked using equity method, only
portion of net income will be booked in SENA financial

statement

<>
U Benefit

;
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The New Clubhouse

Pattaya Country Club
®

¢ 1.The Niche ID &7 1nsl

2 The Kith Lite U19nA

4.The Niche Pride IWi31j3

7.SENA
WIDUTE] LNSLA

5.SENA Avenue LN4NEA

10 new projects launch in 2015

® 10.Shop House
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The New Clubhouse

Pattaya Country Club
®

¢ 1.The Niche ID &7 1nsl

2 The Kith Lite U19nA

4.The Niche Pride IWi31j3

7.SENA
WIDUTE] LNSLA

5.SENA Avenue LN4NEA

10 new projects launch in 2015

® 10.Shop House
qUNImN 113

9.SENA Ville
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8.SENA Park Ville
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W wlfson M Anlegns
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3000 2,739
2,147 2038
2,000 - LESS
1,004
1,000 7 418 294 270 2 111
2554 2SRPM (itsdiiinalsy 2 2558 (6M)
25% -
e o 17% 16%
15% - 13%
10% - \/\ 11%
5% -
0% . . . .
2554 2555 2556 2557 2558 (6M)
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wamsﬁnﬁmm‘lmma 29 2558

—4—ROE —#i—ROA

3.9%
T T T T 1 6‘y0|
2554 2555 2556 2557 2558 (6M)
Current Ratio (Time)
1.7 1.8
1.2
1.0
0.9
2554 2555 2556 2557 2558 (6M)

NA

201

>

<4
f

(8]

wilAusn =l Qufjaniunistu

1.60 -
1.42
1.40 - 1.34 1.43
1.20 - 1.24
1.00 -
0.80 -
0.60 -
0.40 -
0.20 -
2554 2555 2556 2557 2558 (6M)
SG&A
30%
25% 4% 26%
20%
20%
21% 21%
15%
10%
5%
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NaA1AsINTIIN ganneazaN gonlouazaN AT Backlog
TAsams : - : - . - . - R -
yam gin yam gin wam gin yam gin war gin
1ASIMIUUITIY
1 S-Ville d130N1AAD34 624.05 210 492.16 160 483.24 157 131.89 50 8.91 3
2 mnthia unsua wla 1 1.269.19 174 459.11 60 300.46 40 810.08 114 158.65 20
3 @uladnasdviadn 236.90 60 113.98 30 98.18 26 122.92 30 15.79 4
4 RN Ifueu 108.66 29 11.76 3 11.76 3 96.90 26 - -
5 EuladnNBUNT 119.70 28 42.75 10 3.94 1 76.95 18 38.81 9
FINIATINSUHINY 2,358.50  501.00  1,119.76  263.00 897.59  227.00 1.238.74  238.00 22217  36.00
1A39M5UUIAY
6 mezAni dianmnaes 2 836.36 890 734.58 856 579.78 680 101.78 34 154.79 176
7 1nezAN AaBsials 513.18 345 503.41 335 487.37 317 9.76 10 16.04 18
8 ezAN ANMUN 1,107.00 869 682.39 583 558.01 479 424.61 286 124.38 104
9 1p@zANT WaT WINUNS 163 596.22 414 518.60 391 502.33 383 77.62 23 16.27 8
10 wezani lan vanszd 301.08 348 145.09 168 - - 155.99 180 145.09 168
11 wezdy Il man wla1 &2 1,274.37 643 1,090.25 572 950.81 502 184.12 71 139.44 70
12 ey led waun o 1 676.27 434 138.00 92 - - 538.27 342 138.00 92
13 ey Tuly 5%3m 2,343.86 840  1,341.24 509 - - 1,002.62 331 1,341.24 509
14 1@ezHy 1o Wz91H 2 959.21 616 726.66 490 554.51 375 232.55 126 172.16 115
15 1aeziiy led w3 Ing wla 1 652.22 448 134.52 92 - - 517.70 356 134.52 92
5IUTASINSIIIGA 9,259.77 5,847  6.014.75 4,088  3,632.82 2,736 3,245.02 1,759 238193 1,352

3 11,618.27 6,348  7,134.51 4,351 4,530.41 2,963  4,483.76 1,997 2,60410 1388
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ANNANMVIIUNAINY & [uifuma

NULlUpa (ay.)

140 +

121.61
120 -

100 -
87.08

56.72

80.2
80 - €916 73.61
6257 55 5861  59.32
60 51.3
44.33
40 34.31
O 7 I I I I I I I I I I

n.eb2  W.AL3 nes3  wWAb4  nebdbd  Nw.AbL5  nebss  WALS6  nes6 W.AS57 n.eb7  W.A58  N.8.-58
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ANUANAIVBIHNAINY ¢ Ruifura

Ruifura & dnTINaNd LN

18.00%
16.00%
14.00%
12.00%
10.00%
8.00%
6.00% 050604
’ 3.93%  3.63%
400% 329
2.00% 26% 54%
0.00%
n.eb52  wWAbL3 neb3 wWAb4  nebdbd  WAbLS  nebss  nW.Ab6  nebse  W.A57 nes7  N.A58  N.el.-58
——gn3NanauLny == Juilunasiedii (U./9u)
T1eaz18aa N.e.52 | MWA.53 Ne.s3 | MWAs4 | NE54 | TASS Nnass | WAs6 | NES56 | WAST | NBsT | WAS8 | NB.-58
SaTINARRLITIY 2.32%| 2.84%| 2.59%| 3.11%| 3.93%| 3.63%| 2.50%| 2.53%| 1.46%| 3.14%| 2.41%| 4.85%| 1.54%
Fuiluwaderdu (wfy) | 0.076] 0.093[ o0.0ss| o0.102] o0.129 o0.119 o0.082| 0083 0.04s] o0.103] 0.079) 0.159| 0.0506

e |
ey

51118 9 n.e. 58 3.28 UM/
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Y 1 v . Q' Yy 194 9 Aa
ANUANAIVBAINAINY : MITNNUHUNEDOHWAN (RO)

. dpassungDeduRnnudadounisnetiu (Right Offering 1178 RO) auauldiiy 262,763,037

1 (30% VDINUTITELAI)
« RO Price #d2uanluliiu 50% 19431018810 (15 SUN1N17AaUTRANMUATIAT RO)

- HDefuANNAvBAasTauaAN TN UAUNINAVEIIRuRNE AT daun N ua L LA

(Oversubscription)

. NIUNTUALLIAEAIN Right Offering 131EMazAnas LNy AAAT1I9A1A (Private Placement)
sin 1/ lugnAaueesaiundouan laiifiu 10% 1899975870 wazauaulafiu 87,587,679

11 (10% VBINUTITTIAR)

1
A A

* lauanlsrgaiadnyiDaiuivaiansnluiuin 22 n.a. 3
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