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Minutes of the 2019 Annual General Meeting of Shareholders
of

Sahathai Terminal Public Company Limited

Date, Time and Venue:

The 2019 Annual General Meeting (the “Meeting™) was held on April 23, 2019 at 14:00 p.m. at
Ballroom 2, Sheraton Grande Sukhumvit Hotel, No. 250, Sukhumvit Road, Klongtoey Sub-district,
Klongtoey District, Bangkok 10110.

Preliminary Proceeding:

Mr. Yuth Worachatthan acting as Chairman of the Meeting (the “Chairman’) pursuant to the Articles
of Association of the Company (the “AOA™). There were 117 shareholders attended the Meeting in
person and by proxy, representing 335,111,898 shares from 460,000,000 shares of the Company’s total
paid-up shares, equivalent to 72.8504 percent, thus, constituting a quorum according to the AOA and
the related laws.

Miss Nattamon Poolpipatnant acting as the Master of Ceremony of the Meeting (the “MC”) introduced
the Board of Directors of the Company (the “Board”), executives, auditor and legal advisors attended
at the Meeting as follows:

The Board consists of 9 directors. There were 8 directors presented at the Meeting. The proportion of
directors present at the Meeting was equivalent to 90.00 percent.

Directors:

I. Mr. Yuth Worachatthan Chairman and Independent Director

2. Mrs. Wilai Chantanrasamee Independent Director and Chairman of the
Audit Committee

3. Mr. Vichit Rattanasiriwilai Director and Chairman of the Executive
Committee

4, Mr. Chaiyarat Chongyangyuenwong Director

5. Mr. Suchin Rattanasiriwilai Director

6. Mr. Angkoon Srisunthorn Director

7. Mrs. Sauwakun Karuchit Director and the Chief Executive Officer

8. Mr. Banchai Karuchit Director and Deputy Chief Executive
Officer

Absent Director:

1. Mr. Vithit Leenutaphong Independent Director and Chairman of the
Nomination and Remuneration Committee

Executive

1. Mr. Worravit Auesapsakul Chief Financial Officer and Company
Secretary

Auditor:

1. Mr. Narin Churamongkol Auditor, Grant Thornton Co., Ltd
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Independent 1.egal
Advisor:
1. Ms. Choladda Busabong Legal Advisor, The Capital Law Office
Limited
2. Ms. Saranya Sakulpichetrat Legal Advisor, The Capital Law Office
Limited

Before commencement of the Meeting, the MC informed the Meeting that the Company has invited and
informed the shareholders regarding the Meeting information through 3 channels as follows:

1)
2)
3)

The Company has sent the invitation letter to the Meeting to all shareholders by post;
The Company has published the invitation letter to the Meeting on newspaper; and

The Company has posted the details of the Meeting on the Company’s website.

In addition, the MC informed the Meeting regarding the voting procedures and the details of each
agenda as follows:

1)

2)

3)

4)

)

6)

It is deemed that 1 share is equal to 1 vote. Under simple circumstances, a resolution
of the Meeting shall be passed by a simple majority vote of the shareholders attending
the Meeting and casting their votes. In case of tie vote, the Chairman will cast another
vote for the final result.

The Meeting today will proceed in order of the agenda as specified in the invitation
letter to the Meeting. The director will explain the details of each agenda.

In voting for each agenda, the shareholders shall either vote “agree”, “disagree” or
“abstain” in any agenda. Once the shareholders have voted in their ballots, they shall
raise their hands so that a staff of the company will take the ballots to be deducted from
all votes of attendants. The remainder will be deemed as “agree” in that agenda.
The result of the vote counting is total from all shareholders that attended the Meeting,
the proxies that have right to vote on behalf of the shareholders and other proxies that
identify the votes of their shareholders in advance.

There is an exception for Agenda 2, which is for acknowledgement of the Company’s
2018 operating results, and votes was required.

For Agenda 5, directors who will be appointed in replacement of directors who will
retire by rotation. In accordance with CG’s guideline for Shareholders” Meeting, voting
will be considered on an individual basis. Shareholders who agree or do not vote shall
be considered to agree with the vote. The shareholders shall return their ballots to a
staff of the Company after each agenda and before casting vote for such agenda. The
Chairman will provide an opportunity for shareholders to ask questions relevant to each
agenda. Shareholders, or proxies, who wish to ask a question shall raise their hands,
and if the Chairman approve, he shall inform his first and last name, and notify whether
he is a shareholder or a proxy. Questions and comments shall be relevant to each agenda
and concise so as to allow other shareholders the opportunity to also ask questions or
comments. To ensure that the meeting does not exceed the scheduled time, sharcholders
and proxies will be asked to refrain from asking any questions that are not relevant to
the specific agendas, until the end of the meeting. Should any shareholders or proxies
wish to leave the meeting early but still want to cast their votes for the remaining
agendas, they are required to return in their signed ballots to the company’s staff prior
to leaving the meeting room so that the Company will record their votes in the system.

Conditions of approval in each agenda are as follows:

6.1 Agenda 1, Agenda 3, Agenda 4, Agenda 5, Agenda 7, Agenda 11.1, and
Agenda 11.2, the resolution shall pass by a simple majority vote of the
shareholders attending the Meeting and casting their votes;
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6.2 Agenda 6, the resolution shall pass by a vote of no less than two-thirds (2/3) of
the total number of votes of the shareholders attending the meeting;

6.3 Agenda 8, Agenda 9 and Agenda 10, the resolution shall pass by a vote of no
less than three-fourths (3/4) of the total number of votes of the shareholders
attending the meeting and eligible to vote.

Nevertheless, for transparency in vote counting in the Meeting, the MC asked for a minimum of 1
volunteer from shareholders or proxies to witness the vote counting and observe vote counting from a
specified location. The aforementioned volunteer is Ms. Ladda Nitivanont, a shareholder.

The Chairman thanked all shareholders for attending the Meeting and informed the Meeting that the
2019 Annual General Meeting of Shareholders was held by the resolution of the Board of Directors’
Meeting No. 2/2019 on February 22, 2019 and No. 3/2019 on March 14, 2019 to consider the agenda
as specified in the invitation letter to the Meeting. In this regard, the company determined the names of
shareholders entitled to attend the Meeting (Record Date) on March 28, 2019. In this Meeting, the
number of shareholders attended the Meeting in person and by proxy were constituted a quorum
pursuant to Section 103 of the Public Limited Company Act B.E. 2535 (1992) (as amended) (“Public
Limited Company Act”) and Article 34 of the AOA which specify that a quorum shall consist of the
presence of the shareholders and proxies of at least 25 persons or at least half (1/2) of the total number
of shareholders, representing not less than one-third (1/3) of the total number of paid-up shares . The
Chairman then declared the Meeting convened and proceeded to conduct the Meeting in accordance
with the agenda as specified in the invitation letter to the Meeting as follows:

Agenda l To consider and certify the Minutes of the 2018 Annual General Meeting of
Shareholders held on April 20, 2018

The Chairman proposed that the Meeting certify the Minutes of the 2018 Annual General Meeting of
Shareholders held on April 20, 2018 (the “Minutes”) as detailed in Enclosure 1. (a copy of Minutes of
the 2018 Annual General Meeting of Shareholders) which was delivered to all shareholders together
with the invitation letter to the Meeting.

There were no shareholders made any questions, the Chairman then proposed that the Meeting consider
and certify the Minutes. For this agenda, the resolution shall be certified by a simple majority vote of
the shareholders attending the Meeting and casting their votes. The resolutions of the Meeting are as
follows

Resolution:  The Meeting resolved to certify the Minutes of the 2018 Annual General Meeting of
Shareholders, held on April 20, 2018 as proposed in all respects.

The Chairman announced the voting results as follows:

Shareholders voting Number of votes Percentage of shareholders
and proxies attending the

1 share =1 vote . . P
( ) meeting and casting their votes

Approved 340,498,198 100.00000
Disapproved 0 0.0000
Abstained 0 0.0000
Invalid Voting Cards 0 0.0000

In this agenda, there were 12 additional shareholders, holding 5,386,300 shares attending the Meeting.
Therefore, there were 129 shareholders, holding 340,498,198 shares in total, equivalent to 74.0213
percent of the Company’s total paid-up shares.
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Agenda 2 To acknowledge the Company’s operating results of the previous vear

The Chairman informed the Meeting that in order to be in accordance with the Public Limited Company
Act and the AOA, which stipulate that the Company shall report the operating results of the previous
year to an annual general meeting of shareholders for acknowledgment. The Board deemed appropriate
to propose that the Meeting acknowledge the Company’s operating results of the previous year. In this
regard, the Chairman assigned Mr. Banchai Karuchit director and deputy chief executive officer to
report the 2018 Company’s operating results to the Meeting.

Mr. Banchai Karuchit reported to the Meeting that since an annual general meeting of shareholders is
held once a year, therefore, we would like to emphasize our vision which is “To be Thailand’s
Innovative Logistics Solution Provider of Choices™. The Company would like to be the first choice of
customer in Thailand for logistic service provider. The Business operated by the group of Company are
divided into 4 groups as follows:

1.)  Terminal Business Unit is divided into 4 units, namely: (1.) Feeder Terminal: Feeders are
regarded as the largest vessels in Chao Phraya river, whereby the length of a vessel using in the
river must not exceed 170 meters with a draft of approximately 8 meters to meet the restrictions
of Chao Phraya river, whereby the Company provides services for loading and unloading cargo
to and from vessels; (2.) Barge Terminal: This provides both barge terminals and barge fleet
services. The Company has two barge terminals at Sahathai Terminal and BBT Terminal, which
are The Company’s subsidiaries. In addition, the Company also provides its barge fleet services
to customers, currently comprising a total of 19 barges for cargo transport between Sahathai
Terminal or ports in Bangkok and Laem Chabang Port; (3.) Container Freight Station: For some
customers who may not be able to conveniently load their cargo into containers at their own
factories or warehouses may ship their cargo for loading at Sahathai Terminal; and (4.) Container

Depot: Empty containers which have been used shall be repaired and cleaned before being loaded
with cargo for service.

2018 2017 IncreaseiDecrease) | percent
Revenue from Terminal 1,287.43 1,022.27 265.16 25.94
Business Unit (Million Baht)
Ratio of revenue from 82.64 75.98 6.66 8.77
Terminal Business Unit to
revenue from services (%)

2.) In-Land Transportation Business Unit

2018 2017 Increase/(Decrease) | percent
Revenue from In-Land 115.10 95.23 19.87 20.87
Transportation Business Unit
(Million Baht)
Ratio of revenue from In- 7.40 7.08 0.32 4,52

Land Transportation
Business Unit to revenue
from services (%)
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3.) Rental Area and Warehouse Business Unit grows according to increased revenue

2018 2017 Increase/(Decrease) | percent
Revenue from Rental Area 120.22 103.83 16.39 15.79
and Warehouse Business
Unit (Million Baht)
Ratio of revenue from Rental 7.72 772 0.00 0.00

Area and Warchouse
Business Unit to revenue
from services (%a)

4.)  Other Service Business Unit primarily provides freight forwarding services.

2018 2017 Increase/(Decrease) | percent
Revenue from Other Service 35.13 124.01 (88.88) (71.67)
Business Unit (Million Baht)
Ratio of revenue from Other 2.25 9.22 (6.97) (75.60)

Service Business Unit to
revenue from services (%)

Based on the overall results of operations, the Company’s revenue from services in 2018 amounted to
Baht 1,557.88 Million, representing an increase from that of 2017 by Baht 212.54 Million.

During 2018-2019, there were significant changes in the Company, its subsidiaries and affiliated
companies as follows:

Bangkok River Terminal Co., Ltd. (“BRT™")

. In 2018, the Company entered into a joint venture with the Mitr Phol Sugar Group to provide
commercial terminal services by establishing Bangkok River Terminal Co., Ltd. (“BRT”).
Thereafter, in 2019, BRT signed the memorandum of association with a subsidiary of A.P. Moller
Maersk, which is one of the world’s leading container transport and logistics service providers.

Bangkok Logistics Park Co., Ltd. (*BLP”")

. In 2019, the Company entered into a joint venture with the Frasers Property Group through
Frasers Property (Thailand) Public Company Limited (formerly known as “TICON Industrial
Connection Public Company Limited™) to carry on the warehouse and distribution center
business in support of the Company’s terminal business.

As a result of such changes in the subsidiaries/affiliated companies, the Company’s business structure
has changed as follows:
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Commercial Terminal Services

Sahathai Terminal Public Company Limited (“PORT™) has a total service area of 121 rai of land, which
has been allocated for various activities of this commercial terminal services, around 90 rai of which
are used for domestic and international port services and coastal barge services. Major customers
include Maersk Line, MSC Line, CMA Line, Chinese lines such as Evergreen Line, COSCO Line, etc.,

including NYK Line, a Japanese line, which has already moved to use the services at BBT.

Bangkok Barge Terminal Co., Ltd. (“BBT?”) has a total service area of 39 rai of land, approximately 14

rai of which are owned by BBT and the remainder is subject to a long-term lease for 30 years. Major
customer is ONE Line.

In 2018, the volume of containers using the services was increased by approximately 180,000 TEUs or
40 percent from 450,000 TEUs in 2017 to 630,000 TEUs in 2018.

Container Freight Station: The total operation area is 12 rai of land. Major consumers include Thai
Wah Public Company Limited; the majority of cargo is tapioca products for export to China.

In 2018, the volume of services was increased by 5,770 TEUs or 14.32 percent from 40,300 TEUs in
2017 t0 46,070 TEUs in 201 8.

Container Depot: The Company utilized the proceeds from the initial public offering (IPQ) of its shares
to invest in Bangkok Container Depot Services Co., Ltd. (“BCDS”) by acquiring 37 rai of land, and in
late 2018, BCDS commenced its operations on a full-scale service.

In 2018, the volume of services was increased from that of 2017 by 59,790 TEUs or 48.76 percent due

to the fact that in 2018, the operation area for its business was increased from 15 rai of land (in the
vicinity of Sahathai Terminal) to 37 rai of land at the new location.

In-Land Transportation

In 2018, the volume of containers using the services was increased by 18,730 TEUs or 54.81 from
34,170 TEUs in 2017 to 52,900 TEUs in 2018.

Warehousing and Storage Services: The Company has a Free Zone warehouse covering an area of
17,511 square meters, which is leased out to Mercedes-Benz Manufacturing (Thailand) Limited for a
lease term of 2 years, renewable for another 2 years (the leased premises were delivered in May 2017).
In addition, the Company also has a general cargo warehouse for rent, covering an area of 20,766 square
meters, which have been fully taken on lease by such major customers as Lazada Express, a canned
food industrial operator, steel and ceramic industrial operators, etc., with an average lease term of 3
years.

Other Related Service Business includes freight forwarding services for importers and exporters for
both containers and bulk cargo. Revenue in 2018 was reduced from that in 2017 by 72.31 percent,
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primarily due to (1.) revenue recognition methods for revenue from freight charges between containers
and bulk cargo are different, namely, the revenue from freight charges for containers is recognized as
gross income, in other words both revenue and costs are recognized in the books before profit, wherecas
revenue from freight charges for bulk cargo is recognized as net income, in other words, only the
revenue is recognized, which is already regarded as profit; and (2.) the United States of America’s tax
barrier against customers in the steel industry, the impact of which is considerably high.

In 2018, the volume of services for bulk cargo was increased from that in 2017, although the volume of
containers using the services was declining, which is opposite to the trend in 2017 when the volume of
services for bulk cargo was declining while the volume of containers using the services was increased.

From the industrial port outlook, at present, there are a total of 7 international ports, with Bangkok Port
being ranked No. 1 in the industry, followed by other 6 privately-owned ports. Sahathai Terminal is
ranked No. 1 among privately owned ports, based on the volume of containers for import and export at
the respective ports in 2017 and 2018 as follows:

Volume of Containers for Import and Export
Names (Million TEUs)

2018 2017
Bangkok Port 1.50 1.50
Sahathai Terminal Public Company Limited 0.20 0.10
Unithai Container Terminal Co., Ltd. 0.15 0.10
Pu Chao Container Terminal Co., Ltd. 0.10 0.08
BMT Pacific Co., Ltd. 0.08 0.07
Siam Suksawat Terminal Co., Ltd. . .05 0.04
Thai Prosperity Terminal Co., Ltd. 0.02 0.06

Source: Bangkok Shipowners and Agents Association (BSAA)

Container Capacity

Sahathai Terminal Public Company Limited (“PORT”): After the quarter of 42018 when Bangkok

Container Depot Services Co., Ltd.’s full-scale operations, it can be seen that the container capacity of
the Group is increasing, from approximately 420,000 TEUs/year to 500,000 TEUs/year, due to the
investment in Bangkok Container Depot Services Co., Ltd., by relocating its repair and maintenance
activities to the new location, and as such, the areas in the terminal become available to accommodate
more containers accordingly.

Bangkok Barge Terminal Co., Ltd. (“BBT”}): Since the quarter of 42016 until 2018, the volume of
containers has been continually increasing, and it can be seen that in the quarter of 4/2018, the volume
of containers using the services accounted for approximately 45,000 - 50,000 TEUs/quarter, with the
total capacity of approximately 240,000 TEUs. In 2018, the volume of containers using the services
was approximately 180,000 TEUs, which is expected to continue to grow in this year.

Bangkok Container Depot Services Co.. Ltd. (“BCDS”): This represents an investment in 37 rai of
land, and as a result, in 2018, the Company was capable to accommodate more containers from 180,000
TEUs/year to 350,000 TEUs/year.

Investment Budget: It can be seen that in 2017, which was when the Company offered IPQO, was when
the Company spent the most capital in their investments, primarily driven by its investment in Bangkok
Container Depot Services in the amount of approximately Baht 600.00 Million. Later in 2018, the
Company continued to invest approximately Baht 448.00 Million in Bangkok Container Depot Services
Co., Ltd. In this year of 2019, the Company expects to invest approximately over Baht 300.00 Million,
Baht 190.00 Million of which will be invested in two projects, i.e., River Terminal Project through the
joint venture among the Company, the Mitr Phol Sugar Group and APM Terminal (a subsidiary of
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Maersk Line); and Warehouse Project through the joint venture between the Company and the Frasers
Property Group; and the remainder of which will be invested in various repair projects in its business
and payment of leasehold rights for another 2 years.

Partners of Subsidiaries and Affiliated Companies

Bangkok Barge Terminal Co., Ltd. (“BBT”) partners with Mitsui O.S.K. Lines or MOL, a Japanese line
listed on the Tokyo Stock Exchange. After MOL has merged its freight forward business with two
other lines, namely, NYK and K-Line, MOL’s rank has been lifted from No. 11 to No. 6 of the world,
representing a market share of approximately 6.6 percent, which is rather significant.

Bangkok Barge Services Co., Ltd. (“BBS”) is a company providing barge services and partners with
Mediterranean Shipping Company or MSC, which is the world’s No. 2 largest line, representing a
market share of approximately 14.7 percent.

Bangkok River Terminal Co., Ltd. (“BRT™) partners with Maersk Line, which is the world’s No. 1

largest line, representing a market share of approximately 19.4 percent, with the total volume of
containers using the services worldwide represents approximately 20 percent. BRT also partners with
the Mitr Phol Sugar Group, Thailand’s No. I sugarcane producer with a rather substantial export
volume, and all of its exports are believed to use BRT’s services, including such other services as
warehousing, loading and in-land transportation.

Bangkok Logistics Park Co., Ltd. (“BLP”) partners with the Frasers Property Group, formerly known
as TICON Industrial Connection Public Company Limited. Last year, the Frasers Property Group has
acquired the business of this company. The owner of the Frasers Property Group is TCC Land, which
is affiliated with the group of Khun Charoen Sirivadhanabhakdi. Such joint venture project developers
warehouse facilities in Poochaosamingprai location. It can be seen that the Frasers Property Group has
a total of approximately 187 warehouses, covering approximately 0.73 million square meters for rent.
The Frasers Property Group is composed of the Thai Beverage Group, the Berli Jucker Group and the
Big C Group, all of which PORT wishes to provide its services by way of setting up supply chains for
customers and add value to the Company.

The Company’s development in the previous year and goals for 2019

Bangkok Barge Terminal Co., Ltd. (“BBT”) provides services throughout the year 2018 up to

approximately 80 percent of its capacity, which still has more room to grow. Last year, the growth
figures remain unsatisfactory as the volume of incoming containers was too small against the goal for
2018 to increase the incoming containers.

Bangkok Container Depot Services Co., Ltd. (“BCDS™): Last year, the volume of empty containers

using the services represented approximately 0.20 million TEUs. In this year of 2019, BCDS is
expected to grow due to the expansion of areas to accommodate more empty containers from
approximately 0.18 million TEUs to 0.35 million TEUs and the relocation of such empty container
depot from the terminal to the new location, and as such, the former areas have been renovated as
container yard to accommodate more (heavy) containers. Moreover, the reefer yard has been expanded
since Thailand relies rather considerably on exports by reefer containers, such as, fruit export, seafood,
frozen food, etc. In this year, the Company will try to promote its marketing more into these groups.

Bangkok River Terminal Co., Ltd. (“BRT™): It can be seen that last year, the provision of container

services by either Sahathai Terminal or BBT has reached over 80 percent of its capacity, it is necessary
to expand the container capacity. In this regard, the Company has decided to invest in BRT, and based
on the forecast container capacity after the project completion, it is expected to account for
approximately 0.20 miilion TEUS,

Bangkok Logistics Park Co., Ltd. (“BLP”). Despite the fact that warehousing services are not the

Company’s core business, such activities remarkably help promote the Company’s primary activities.
The Company, together with Frasers Property Group, established BLP to develop warehouse facilities
in Poochaosamingprai vicinity.
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For the purpose of anti-corruption, last year, the Company has launched its anti-corruption policy to
ensure  transparency, which has been published on the Company’s website at
https://sahathaiterminal.com/th/whistleblowing/. In addition, there has not been any complaints
regarding corruption in last year.

The details of which appeared in Enclosure 2. (2018 Annual report in topic of “explanation and review
of the management”) which was delivered to all shareholders together with the invitation letter to the

Meeting.
The Chairman gave the Meeting an opportunity to make questions about the agenda item. The

shareholders made questions, and responses to the same were given, as summarized as follows:

Names

Questions/Suggestions

Mr. Prarithad Kraitus,

shareholder present in
person (Question)

Is the terminal through the joint venture between the Company and Mitr
Phol a container terminal, and how many TEUs does the Company
forecast from the volume of containers using in such terminal?

Mrs. Sauwakun
Karuchit,

Director and Chief
Executive Officer
(Answer)

The joint venture among the Company, Mitr Phol Group and A P. Moller
Maersk is intended to carry on the business of an international container
terminal where non-Thai vesseis may directly dock, and it is forecast that
200,000 TEUs/year of containers will be using the services at this
terminal.

Mr. Prarithad Kraitus,

shareholder present in
person {Question)

Currently, Bangkok Port is handling dangerous cargo containers. Does
Sahathai Terminal have any plan to handle dangerous cargo containers?

Mrs. Sauwakun
Karuchit,

Director and Chief
Executive Officer
{Answer)

Handling of dangerous cargo containers needs to select dangerous cargo,
which is classified into Classes 1-8, certain classes of which cannot be
handled by Sahathai Terminal because they are flammable materials. For
example, In a case study on reefer containers, the Company has built a
tower to monitor the temperature of containers in order to minimize risks
from short circuit and danger which may happen to the staff in charge of
temperature monitoring, where there will be power outlet to accommodate
reefer containers up to 300 TEUs each. At present, the terminal
accommodates cargo containers from Mahachai and the majority of which
are reefer containers. As for dangerous cargo, this is another case study
which the commercial operation department has proposed a plan to build
a warchouse for certain classes of dangerous cargo permitted to be
handled. It is expected that the resuits of possibility for expansion for
dangerous cargo warehouse should be concluded within this year.
However the expansion for dangerous cargo warehouse will be carried out
in association with the Frasers Property Group subject to the executed
joint venture agreement.

M. Tanapol
Wangteeraprasert,

shareholder present in
person (Question)

What is the IRR rate of reefer containers?
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Names

Questions/Suggestions

Mr. Banchai Karuchit,

Director and Deputy
Chief Executive Officer
{Answer)

Reefer containers represent a complement business with a rather high
gross profit margin. Major investment for reefer containers are yard
improvement, installation of temperature monitoring towers, installation
of structures for power supply and connection with containers to maintain
temperature inside the containers to meet the specifications. Upon review
of the reefer container service charge rate, it can be regarded as the highest
rate relative to other types of containers, subject to the container lifting
rate and electricity charges in the ordinary course of business. Although
the revenue from reefer containers may not be substantial, the gross profit
margin is acceptable. Based on the volume of reefer containers using the
services, this accounts for approximately 500 TEUs per month.

Mr. Peeradech
Jareonsethapanich,

Chief Commercial
Officer (Answer)

Reefer containers are not measured by IRR, but are measured by
contribution margin, which would be approximately 30-40% as it involves
specialists in handling reefer containers and other business relating to
reefer containers, i.e., container transport business. The transport of reefer
containers is subject to a higher rate of service charge than that applicable
to dry cargo or standard containers, as reefer containers additionally incur
power generation costs, and as such, this business generates relatively
higher return. At present, the Company has expanded its capacity to
handle reefer containers from 100 TEUs/round to 300 TEUs/round, and
entered into negotiations with customers, Maersk Line and various lines,
including customers from Mahachai, to use the services.

A shareholder
(Question)

As for the leasehold land used for barge services, what are the odds that
the lessor may not renew the lease agreements, whereas the warehouse
lease agreement may not be renewed?

Mrs. Sauwakun
Karchit,

Director and Chief
Executive Officer
(Answer)

For the leasehold land for barge services, at the moment, we have
successfully negotiated for renewal of the land lease agreements, which
may be separately addressed in three sections, namely 1) Terminal 1 has
been renewed for 20 years; 2) Terminal 2 and the Depot have been
negotiated for renewal every 3 years at the lessor’s desire; and 3)
Warehouse which its lease term would last for another 14 years, whereas
such land in respect of Bangkok Barge Terminal Co., Ltd. is divided into
freehold and leasehold land, subject to a lease term of 30 years, and such
land in respect of Bangkok Container Depot Services Co., Ltd. is frechold
land.

A shareholder
(Question)

How long can the land lease agreement for barge services be renewed?

Mrs. Sauwakun
Karuchit,

Director and Chief
Executive Officer
(Answer)

From the first land lease agreement for a lease term of 9 years, renewable
every 3 years, given that the lessor does not wish to enter into a single
long-term agreement, therefore, from 2019 onwards, the lease term will
last for another 6 years. Initially, we have further negotiated with the
lessor and expected to renew the lease accordingly.
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Names

Questions/Suggestions

Mr. Banchai Karuchit,

Director and Deputy
Chief Executive Officer
(Answer)

For more information about such land plot, before the Company’s
execution of a lease agreement for 9 years, namely 3 years, to be renewed
for 3 years, and another 3 years, respectively, the Company did take on
lease of such land for approximately 7-8 years, and the lessor did continue
to lease out such land plot to the Company. Upon the lapse of the 9-year
lease term, it shall be deemed that the Company has taken on lease of such
land for a total period of approximately 17 years. The landlord clearly
expresses his intention to use such land for real estate project development
for residential purpose in the future. However, at the moment, considering
the route of Poochaosamingprai Road, the Company foresees that timing
is not justifiable for residential project development, and as such, it is
likely to renew the lease agreement for approximately 20 years. Back to
the question regarding the IRR of reefer containers, based on rough
calculaticn on investment, it would take approximately one-odd year to
break even.

Mr. Yuth Worachatthan,

Reefer containers take shorter time to break even, despite a small amount
of revenue, but are deemed as a complement business to other business.

Chairman of the Board

(Answer)

A shareholder Does the Company have any project at Laem Chabang Port?

(Question)

Mr. Banchai Karuchit, Timing is not yet appropriate. According to the news on Phase 3 at Laem
. Chabang, the Company is interested to invest, but the Company’s size is

Director and Deputy

Chief Executive Officer
(Answer)

too small to invest at the size of THB 54,000 Million, whereas its market
capitalization is around THB 2,000 Million, which is not capable of
making such investment. However, should there be any other potential
project, the Company is well-prepared to conduct a feasibility study
accordingly.

MTr. Prarithad Kraitus,

shareholder present in
person (Question)

Should the project be open for bidding and the PTT Group have been
awarded the project, would the Company join such investment?

Mr. Banchai Karuchit,

Director and Deputy
Chief Executive Officer
(Answer)

This cannot be answered at the moment as there has never been any
discussicn about this in detail.

Mr. Yuth Worachatthan,

Chairman of the Board
{(Answer)

We intend to expand our investment section by section. At the moment,
we have expanded our investment, and if considering from our business
structure, it can be seen that certain activities have been delegated to
several subsidiaries/associated companies. The Board needs to consider
securing funds for investment and seek the shareholders® approval for
capital increase which may affect its liquidity and give rise to opportunity
loss.

A shareholder
(Question)

Further to the previous answer that MOL Line and Maersk Line will enter
into a joint venture with the Company, would these partners also
participate in other ports?

Mr. Banchai Karuchit,

MOL Line in Thailand also has a joint venture with another Japanese line
ata portin Laecm Chabang. In other countries, MOL has launched its joint
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Names Questions/Suggestions

Director and Deputy investment in a new port in Vietnam. It is common for global lines to
Chief Executive Officer | invest in various ports worldwide.

(Answer) Maersk Line/ APM Terminal (a subsidiary of Maersk) is the World’s No.
1 shipping company with approximately 100 ports worldwide, and invests
in two ports at Laem Chabang, i.e., Basin A at Terminals 0 and 1 with a
total berth length of approximately 500 meters; and ICD at Ladkrabang
whose investment started 20 years ago; and the most recent investment
with BRT.

There was no shareholder made additional questions. The resolution of the Meeting is as follows:
Resolution:  This agenda was for acknowledgement and no casting of votes was required.

Agenda 3 To consider and approve the financial statements and the comprehensive profit
and loss statements for the fiscal year ended December 31, 2018

The Chairman assigned Mrs. Wilai Chantanrasamee, the Chairman of the Audit Committee to conclude
the financial statements, the comprehensive profit and loss statements and cash flow statements for the
fiscal year ended December 31, 2018, detailed as follows:

Mrs. Wilai Chantanrasamee reported to the Meeting that this agenda is for shareholders to consider and
approve the financial statements, the comprehensive profit and loss statements and cash flow statements
for the fiscal year ended December 31, 2018 together with the Audit Report certified and audited by the
auditors of the Company, reviewed by the Audit Committee as well as approved by the Board of
Directors pursuant to the Public Limited Company Act and the AOA which stipulate that the Company
shall prepare the balance sheet and the profit and loss statements and propose them to an annual general
meeting of shareholders for approval.

In this regard, the summary of key information of the financial statements, the comprehensive profit
and loss statements and cash flow statements for the fiscal year ended December 31, 2018 are as
follows:

Consolidated Financial Statements
Unit: Million Baht

2019 2018 Increase (Decrease)

Total assets 2,810.35 2,339.67 470.68

Total liabilities 1,745.79 1,418.09 327.70

Total Shareholders’ Equity 1,064.56 921.58 142.98
Services income 1,557.88 1,345.33 212.55

Total income 1,579.26 1,364.56 214.70
Portion of the company’s sharcholders 136.94 61.73 75.21
Primary earnings per share 0.30 0.17 0.13
(baht/share)
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Separsate Financial Statements

Unit: Million Baht

2019 2018 Increase (Decrease)

Total assets 1,934.68 1,690.46 244.22
Total liabilities 209.21 767.96 141.25
Total Shareholders’ Equity 1,025.47 922.50 102.97
Services income 1,360.43 1,269.47 90.96
Total income 1,383.75 1,291.45 92.30
Profit for the year 125.97 93.68 32.29
Primary earnings per share (baht/share) 0.27 0.26 0.01

The details of which appeared in Enclosure 2. (2018 Annual report in topic of “the financial statements,
the comprehensive profit and loss statements and cash flow statements together with the Audit Report™)
which was delivered to all shareholders together with the invitation letter to the Meeting.

The Chairman gave the Meeting an opportunity to make questions about the agenda item. The
shareholders made questions, and responses to the same were given, as summarized as follows:

Names

Questions/Suggestions

Mr. Chinsak Nutakom,

shareholder present in
person (Question)

According to the statements of profit and loss on page 142 of the Annual
Report, which shows the equity in net loss of associated companies in the
amount of over THB 9.00 Million, please clarify.

Mr. Yuth Worachatthan,

Chairman of the Board
(Answer)

This is due to the joint venture in various companies which have recently
started their operations, and resulted in operating loss in the initial stage.
For example, Bangkok Barge Services Co., Ltd. has not yet provided full-
scale services, and as such, sustained an operating loss will be reflected in
the associated companies. It is expected that in this year, the full-scale
services will be achieved and its revenue should improve. This is similar
to Bangkok Barge Terminal C., Ltd, which sustained an operating loss in
the early stage, and currently, its revenue has improved.

Mr. Chinsak Nutakom,

shareholder present in
person (Question)

On page 165 of the Annual Report, with regard to the allowance for
impairment of investment in the amount of THB 12.00 Million, in case of
Bangkok Barge Services Co., Ltd., once it has provided full-scale services
and generated profits, this entry should be reversed as profit, is that
correct?

Mr. Yuth Worachatthan,

Correct. In light of the current operating loss, such investment is

tentatively impaired.

shareholder present in
person (Question)

Chairman of the Board

(Answer)

Mr. Surawud From Agenda Item 2, the volume of containers using the services is
Yingsukpisarn, considerably increased in nearly all activities. Why the revenue growth

is unsubstantial relative to the increased volume of containers? Is it due
to price competition or any other factors causing revenue to grow less
than the volume of containers?

Mr. Banchai Karuchit,

The increased volume of containers is mostly derived from feeder
services. Profits generated by feeder and barge services are different.
That is, the volume of containers on a feeder ship is relatively less than
that on a barge, but the gross profit margin is higher. For instance,
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Names Questions/Suggestions
Director and Deputy revenue from barge services is approximately THB 3,000/container, but
Chief Executive Officer | inclusive of shipping costs from Bangkok to Laem Chabang or from Laem
{Answer) Chabang to Bangkok, whereas revenue from feeder services is

approximately THB 1,500/container. Since the feeder ships dock at the
Company’s terminal, there will be no shipping costs, but subject to the
container lifting rate, thereby causing the revenues from feeder and barge
services to be different. In 2018, upon review of the growth of feeder
services, despite the increased volume of containers, revenue generated
from feeder services is less than that generated from barge services.

Mr. Surawud
Yingsukpisarn,

shareholder present in
person (Question)

If that is the case, the profit rate is tentatively rising due to the high gross
profit margin.

Mr. Banchai Karuchit,

Director and Deputy
| Chief Executive Officer
{ (Answer)

That is correct and can be clearly seen in 2018. The Company plans to
increase the volume of containers for feeder services, and in the long run,
expand its capacity to accommodate the increased volume of containers
by way of investment in BRT.

Mr. Chinsak Nutakom,

sharcholder present in
person (Question)

What are the purposes of incurring the liabilities?

Mr. Yuth Worachatthan,

Chairman of the Board
(Answer)

Based on the substantial increase in assets, and given that this business
requires investment in equipment and land, etc., it needs to take into
account the rate of return on total assets, which is not high in other
business. The approval for this capital increase is sought for investment
in such business expansion.

Mr. Prarithad Kraitus,

shareholder present in
person (Question)

How many years does the joint venture with Mitr Phol last under the
contract, or is the joint venture intended to acquire fixed assets?

Mr. Banchai Karuchit,

Director and Deputy
Chief Executive Officer
(Answer)

Based on negotiations, this project involves a lease of 45 rai of land and
an investment in fixed assets on such land, e.g., container yard, cranes,
etc.

Mr. Yuth Worachatthan,

Chairman of the Board
(Answer)

This joint venture is not based on contract, but a joint venture company
will be set up, and as such, the dissolution of such company must be
mutually discussed and agreed upon.

Mr. Prarithad Kraitus,

shareholder present in
person {Question)

Is there any plan in the future to invest in bulk cargo?

Mr. Banchai Karuchit,

Director and Deputy
Chief Executive Officer
(Answer)

The Company is interested to invest in bulk cargo for quite a long time,
and at present, it provides bulk cargo services to a certain extent. Primary
bulk cargo includes steel rolls and pipes, which are insignificant relative
to the Company’s overall activities. In the future, should there be any
potential bulk cargo projects, the Company is ready to conduct a
feasibility study accordingly.
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Names

Questions/Suggestions

Mr. Chinsak Nutakom,

shareholder present in
person {Question)

Financial costs of THB 44.00 Million in the previous year have reduced
to merely THB 41.00 Million in 2018. Despite the Company’s borrowing
of additional loans, why does the Financial costs reduce?

Mr. Yuth Worachatthan,

Chairman of the Board
(Answer)

This is because the Company first utilizes the proceeds from the initial
public offering (IPO) of its newly issued ordinary shares, which incurs no
interest. That is, at the time of deriving such proceeds from capital
increase, the Company did not yet borrow additional loans and the interest
expenses remained insignificant. However, the borrowing of loans lately
has caused the interest expenses to increase.

Mr. Chinsak Nutakom,

shareholder present in
person (Question)

From which financial institutions were the loans borrowed, and did those
include the Export-Import Bank of Thailand?

Mr. Banchai Karuchit,

At present, the Company primarily uses Krungthai Bank Public Company
Limited, although it is the Company’s policy to negotiate with every bank,

Director and Deputy . ] N > .

Chief Executive Officer depending on the types of credit facilities and their proposed conditions.

(Answer)

Mr. Yuth Worachatthan, | Loans from financial institutions are mostly borrowed for investment in

Chairman of the Board fixed assets, e.g., Iar'ld, which do not fall under the policy of the Export-
Import Bank of Thailand.

(Answer)

There was no shareholder made additional questions. For this agenda, the resolution shall be passed by
a simple majority vote of the shareholders attending the Meeting and casting their votes. The resolution
of the Meeting is as follows:

The Meeting resolved to approve the financial statements and the comprehensive profit
and loss statements for the fiscal year ended December 31, 2018 as proposed in all
respects.

Resolution:

The Chairman announced the voting results as follows:

Shareholders voting Number of votes Percentage of shareholders and
(1 share =1 vote) proxies attending the meeting
and casting their votes
Approved 341,017,603 100.00000
Disapproved 0 0.0000
Abstained 0 0.0000
Invalid Voting Cards 0 0.0000

In this agenda, there were 15 additional sharcholders, holding 519,405 shares, attending the meeting.
Therefore, there were 144 shareholders, holding 341,017,603 shares in total, equivalent to 74.1343
percent of the Company’s total paid-up shares.

Agenda 4

The Chairman informed the Meeting that in order to comply with the Public Limited Company Act,
which stipulates that the Company shall set aside at least 5 percent of the annual net profit after
deducting all accumulated loss carried forward (if any) as a legal reserve until such legal reserve reached
at least 10 percent of the registered capital, unless the AQA or other law provide for a greater amount
of the legal reserve fund. In addition, the Company has a policy to pay the dividend at the rate of not
less than 40 percent of the net profit after deduction of corporate income tax and legal reserve as required

To consider and approve the appropriation of profit and the dividend payment
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by laws and any obligations under loan agreement (with additional obligations). The dividend payment
may be varied taking into account to the Company’s investment plan, necessity and other
appropriateness in the future.

In 2018, the Company has the annual net profit after the deduction of corporate income tax at the amount
of Baht 125,970,811. Therefore, it was deemed appropriate to propose that the Meeting consider and
approve the appropriation of profit as legal reserve in the amount of Baht 6,298,541 and the dividend
payment to sharcholders at the rate of Baht 0.10 per share, totaling Baht 46,000,000 or representing
36.52 percent of the annual net profit of the Company. The dividend payment rate was not complied
with the dividend payment policy of the Company as the Company has the investment plans which
require an additional fund. In this respect, the Company determined the date for determining the names
of shareholders who entitled to receive the dividend payment for the year 2018 on April 30, 2019 and
the dividend payment date on May 21, 2019.

The Chairman gave the Meeting an opportunity to make questions about the agenda item. The
shareholders made questions, and responses to the same were given, as summarized as follows:

Names Questions/Suggestions
Mr. Thakoon Since the capital increase will be considered at this Meeting, the Company
Vechpanich, should suspend the declaration of dividends since the dividends paid to

the shareholders must be used to acquire the newly issued shares anyway,
which will eventually give rise to more transactions for no reason. The
Company’s dividends are tax-exempted due to the BOI privilege, but if
they were to be subject to tax, they would merely be transferred back and
forth to incur tax liability.

shareholder present in
person (Suggestion)

Mr. Yuth Worachatthan, | The shareholders’ feelings would rather vary. The majority of them
would wish to receive the dividends as some shareholders may not wish
to acquire the newly issued shares if they do not receive the dividends.
The Board has considered and concluded that the dividends should be
declared which is likely beneficial to the shareholders. Some shareholders
may ask why the Company does not pay stock dividends. Should the
dividends be paid in the form of stock dividends worth THB 46.00
Million, the Company needs to spend approximately THB 300 -400
Miliion, which may not be sufficient to expand the Company’s business.

Chairman of the Board
(Answer)

There was no shareholder made additional questions. For this agenda, the resolution shall be passed by
a simple majority vote of the shareholders attending the Meeting and casting their votes. The resolution
of the Meeting is as follows.

Resolution:  The Meeting resolved to approve the appropriation of profit in the amount of Baht
6,298,541 and the dividend payment rate at Baht 0.10 per share, totaling Baht 46,000,000, as proposed
in all respects.

The Chairman announced the voting results as follows:

Shareholders voting Number of votes Percentage of shareholders
(1 share =1 vote) and proxies attending the
meeting and casting their votes

Approved 338,174,203 99,1662
Disapproved 2,843,400 0.8338
Abstained 0 0.0000
Invalid Voting Cards 0 0.0000
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To consider and approve the appointment of directors in replacement of those
who are due to retire by rotation

Agenda 5

The Chairman informed the Meeting that pursuant to the Public Limited Company Act and Article 17
of the AOA, at every annual general meeting of shareholders, one-third (1/3) of the directors must
retires by rotation. Should the directors be unable to be divided into three parts, the number of directors
closest to one-third (1/3) of all directors shall retire. A director who retires from his office may be re-
elected. For this year there were 3 directors who were due to retire by rotation, namely:

1) Mrs. Vilai Chattanrassamee

2) Mr. Anggoon  Srisunthorn
3) Mr. Chairat

In order to comply with the corporate governance of the Company regarding shareholders’ rights, the
Company has informed the Stock Exchange of Thailand and announced on the Company’s website that
the Company provided an opportunity for a sharcholder to nominate candidates for election as directors
at the Meeting during the period of November 13, 2018 — January 12, 2019. Nevertheless, there were
no shareholder nominated any candidates for election as directors at the Meeting.

Chongyangyuenvong

The Board (excluding those directors who have conflicts of interests) considered the qualifications of
the directors pursuant to the Company’s guideline for good governance, which stipulates that directors
should be professional and possess experiences from a variety of professions, leadership characteristics,
future-oriented visions, moral and ethics. They shall possess transparent professional profiles. For a
director who will be nominated as an independent director, he/she must provide independent opinions
in accordance with related regulations and possess qualified characteristics or have performed his/her
duties as director well in the past. Therefore, it was deemed appropriate to propose that the 3 directors
who possess the appropriate qualifications shall be appointed as the directors of the Company for
another term.

The details of the directors, ages, shareholding proportion, education, and work experience appeared in
Enclosure 3. which was delivered to ali shareholders together with the invitation letter to the meeting.
In addition, the nominated directors also have qualifications in compliance with the Public Limited
Company Act and the related Notification of Capital Market Supervisory Board. So that shareholders
can ask for information and express opinions about the qualifications of the nominees to be fully
qualified, The Chairman therefore asked the proposed person not to attend the meeting on this agenda.

There were no shareholders made any questions, for this agenda, the resolution shall be passed by a
simple majority vote of the shareholders attending the Meeting and casting their votes. The resolution
of the Meeting is as follows.

. Mrs. Vilai Chattanrassamee

The Meeting resolved to approve the re-election of Mrs. Vilai Chattanrassamee as a
director of the Company for anocther term as proposed in all respects.

Resolution:

The Chairman announced the voting results as follows:

Shareholders voting Number of votes Percentage of shareholders
(Ishare =Lvote) | | o essting these votes

Approved 341,018,203 100.0000

Disapproved Q 0.0000

Abstained 0 0.0000

Invalid Voting Cards 0 0.0000
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In this agenda, there was 1 additional shareholder, holding 600 shares attending the Meeting. Therefore,
there were 145 shareholders, holding 341,018,203 shares in total, equivalent to 74.1343 percent of the
Company’s total paid-up shares.

. Mr. Anggoon Srisunthorn

Resolution:  The Meeting resolved to approve the re-election of Mr. Anggoon Srisunthorn as a

director of the Company for another term as proposed in all respects.

The Chairman announced the voting results as follows:

Resolution:

Shareholders voting Number of votes Percentage of shareholders
(1 share =1 vote) and proxies attending the
meeting and casting their votes
Approved 341,018,203 100.0000
Disapproved 0 0.0000
Abstained 0 0.0000
Invalid Voting Cards 0 0.0000

Mr. Chairat Chongyangyuenvong

The Meeting resolved to approve the re-election of Mr. Chairat Chongyangyuenvong

as a director of the Company for another term as proposed in all respects.

The Chairman announced the voting results as follows:

Shareholders voting Number of votes Percentage of shareholders
(share =Tvote) | N casing thete votes

Approved 341,018,203 100.0000

Disapproved 0 0.0000

Abstained 0 0.0000

Invalid Voting Cards 0 0.0000
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To consider and approve the determination of the remuneration of the directors

for the vear 2019

The Chairman informed the Meeting that the Board has considered the appropriateness of the
Company’s operating results which related to the conditions of market, the duties and responsibilities
of the directors, and the meeting attendance. Therefore, it was deemed appropriate to propose the
Meeting to consider and approve the determination of the remuneration of the directors for the year
2019 which included monthly compensation, meeting allowance, and bonus in the total amount of not
exceeding Baht 3,080,000. The directors who hold an executive position shall not be entitled to receive

the remuneration as the directors, detailed as follows:

Type of remuneration

2019
(Proposed Year)

2018

Remuneration of the Board of directors

1. Monthly remuneration

Chairman of the Board and

Chairman of the board and

director director
20,000 Baht/person/month 20,000 Baht/person/month
2. Meeting Allowance Chairman of the board - None -
20,000 Baht/meeting
Director 15,000
Baht/person/meeting
3. Bonus Considering the Company’s Chairman of the board and
operating results of the director
company 200,000 Baht/person/year
4, Qther benefits - None - - None -
Remuneration of 4 Sub-committee
Audit Committee
1. Monthly remuneration - None - - None -
2. Meeting Allowance Chairman of the Audit - None -
Committee
15,000 Baht/meeting
Director
10,000 Baht/person/meeting
3. Other benefits - None - - None -
Nomination and remuneration Committee
1. Monthly remuneration - None - - None -
2. Meeting Allowance Chairman of the Nomination and - None -
remuneration Committee 15,000
Baht/meeting
Director 10,000
Baht/person/meeting
3. Other benefits - None - - None -
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Type of remuneration 2019 2018
{(Proposed Year)
Risk management Committee
1. Monthly remuneration - None - - None -
2. Meeting Allowance Chairman of the Risk - None -
management Committee
15,000 Baht/meeting
Director 10,000

Baht/person/meeting
3. Other benefits - None - - None -
Executive Committee
1. Monthly remuneration - None - - None -
2. Meeting Allowance - None - - None -
3. Other benefits - None - - None -

There were no shareholders made any questions, For this agenda, the resolution shali be passed by a
vote of not less than two-thirds (2/3) of the total number of votes of the shareholders attending the
meeting. The resolution of the Meeting is as follows:

Resolution:  The Meeting considered and resolved to approve the determination of the remuneration
of the directors for the year 2019 as proposed in all respects.

The Chairman announced the voting results as follows:

Shareholders voting Number of votes Percentage of sharcholders
- and proxies attending the
(1 share =1 vote) meeting and casting their votes
Approved 334,323,403 98.0368
Disapproved 0 0.0000
Abstained 6,694,800 1.9632
Invalid Voting Cards 0 0.0000
Agenda 7 To consider and approve the appointment of auditors and the determination of

the audit fee for the year 2019

The Chairman assigned Mrs. Wilai Chantanrasamee, the Chairman of the Audit Committee to report
this agenda to the Meeting.

Mrs. Wilai Chantanrasamee informed the Meeting that in order to comply with the Public Limited
Company Act and the AOA of the Company, which stipulated that the auditors shall be appointed, and
audit fee shall be determined by an annual general meeting of sharcholders and shall rotate an auditor
who has performed his or her duty in reviewing, auditing and giving opinion on the financial statements
of the company for 7 consecutive fiscal years. In such case, the former auditor may be re-appointed
after terminating the office of not less than 5 consecutive fiscal years.

In this regard, for the Meeting, the Board and the Audit Committee deemed appropriate to propose that
the Meeting consider and approve the appointment of the auditors from Grant Thornton Co., Ltd,
approved by the Office of the Securities and Exchange Commission. In addition, Grant Thomton Co.,
Ltd is experienced, possesses in-depth knowledge of the Company’s business and have performed its
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duties well in the past and its audit fee is reasonable, where any of the following auditors shall be the
auditors of the Company:

1) Mr. Somkid Tiatragul Certified Public Accountant No. 2785 and/or
2) Ms. Kanyanat Sriratchatchasarn Certified Public Accountant No. 6549 and/or
3) Mr. Theerasak Chuasisakul Certified Public Accountant No. 6624 and/or
4} Mr. Narin Churamongkol Certified Public Accountant No. 8593

For the audit fee of the year 2019, the Board deemed appropriate to propose that the Meeting consider
and approve the determination of the audit fee for the year 2019 in the amount of Baht 1,220,000, which
higher than the previous year. The Company had not received any other services from Grant Thornton
Co., Ltd or any persons related to Grant Thomnton Co., Ltd in the previous year, therefore, there were
no non-audit fees.

There were no shareholders made any questions. For this agenda, the resolution shall be passed by a
simple majority vote of the shareholders attending the Meeting. The resolution of the Meeting is as
follows:

Resolution:  The Meeting resolved to approve the appointment of auditors and the determination of
the audit fee for the year 2019, as proposed in all respects.

The Chairman announced the voting resuits as follows:

Shareholders voting Number of votes Percentage of shareholders
- and proxies attending the
(1 share =1 vote) meeting and casting their votes

Approved 341,018,203 100.0000
Disapproved 0 0.0000
Abstained 0 0.0000
Invalid Voting Cards 0 0.0000

Agenda 8 To consider and approve the increase of the Company’s registered capital by Baht
69.000.000 from the existing registered capital of Baht 230,000,000 to Baht

299.000,000 by issuing 138,000,000 newly issued ordinary shares with a par value
of Baht 0.50 per share

The Chairman informed the Meeting that the Company has to increase its registered capital by issuance
and offering the newly issued ordinary shares to the existing shareholders on a pro rata basis (Rights
Offering) of the Company along with the issuance and allocation of the warrants to purchase the newly
issued ordinary shares of Sahathai Terminal Public Company Limited No. 1 (PORT-W1)
(the “PORT-W1 Warrants™) to the existing shareholders of the Company who subscribe for and being
allocated the newly issued ordinary shares as details to be proposed in Agenda 10 and Agenda 11.
The Company will utilize the proceeds received from such capital increase to repay the loan borrowed
from the financial institution for the investment in (1) Bangkok Logistic Park Company Limited and
(2) Bangkok River Terminal Company Limited and to enhance financial flexibility and/or to be a
working capital of the Company. Therefore, it was deemed appropriate to propose that the Meeting to
consider and approve the increase of the Company’s registered capital by Baht 69,000,000 from the
existing registered capital of Baht 230,000,000 to Baht 299,000,000 by issuing 138,000,000 newly
issued ordinary shares with a par value of Baht 0.50 per share for the following purposes:
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1)  To accommodate the allocation of not exceeding 92,000,000 newly issued ordinary shares with
a par value of Baht 0.50 per share to the existing shareholders of the Company on a pro rata basis
(Rights Offering) as details to be proposed in Agenda 11.1.

2}  To accommodate the allocation of not exceeding 46,000,000 newly issued ordinary shares with
a par value of Baht 0.50 per share to accommodate the exercise of right under the warrants to
purchase the newly issued ordinary shares of Sahathai Terminal Public Company Limited No. 1
(PORT-W1) as details to be proposed in Agenda 11.2.

The details regarding the issnance and offering the newly issued ordinary shares appeared in
Enclosure 4. (the Capital Increase Report Form (F 53-4)).

The Chairman gave the Meeting an opportunity to make questions about the agenda item. The
shareholders made questions, and responses to the same were given, as summarized as follows:

Names Questions/Suggestions

Mr. Chinsak Nutakom, | After utilizing the proceeds from the IPO to settle the debts, what will be

. . . S
shareholder present in the bottom line of the debt to equity ratio (D/E ratio)?

person (Question)

Mr. Yuth Worachatthan, | This capital increase will derive the proceeds of approximately over THB
300 Million from the offering of newly issued shares fo the Company’s
existing shareholders by way of rights offering at the price of THB 4.00
per share, totaling 92.00 million shares. Such proceeds will be utilized
for investment in (1) Bangkok Logistics Park Co., Ltd.; and (2) Bangkok
River Terminal Co., Ltd., according to the Company’s plan.

Chairman of the Board
(Answer)

Mr. Banchai Karuchit, The current D/E ratio is approximately 1.6 times. The proceeds to be
derived from the rights offering amount to approximately THB 368.00

Director and Deputy | i 0 o bout THB 100.00 Million of which will be utilized to repay the

Chief Executive Officer . ; e . .

(Answer) loans, which will help reduce the liabilities. The shareholders’ equity will
be increased from THB 230.00 Million to be THR 299.00 Million, and as
such, the D/E ratio will be reduced to approximately 1.3 times.

Mr. Methee Further to the Company’s listing on the Stock Exchange of Thailand in

Anadirekkul, 2017, are there any shareholders still subject to the silent period as it is

concerned that some shareholders may sell their shares and use such

ha lder i : .
shareholder present in proceeds to acquire the newly issued shares?

person (Question)

Mr. Yuth Worachatthan, | At the moment, the sharcholders have been relieved from the 1-year silent

Chairman of the Board period.

{Answer)

There was no shareholder made additional questions. For this agenda, the resolution shall be passed by

a vote of not less than three-fourths (3/4) of the total number of votes of the shareholders attending the

meeting and eligible to vote. The resolution of the Meeting is as follows:

Resolution:  The Meeting resolved to approve the increase of the Company’s registered capital by
Baht 69,000,000 from the existing registered capital of Baht 230,000,000 to Baht
299,000,000 by issuing 138,000,000 newly issued ordinary shares with a par value of
Baht 0.50 per share as proposed in all respects.
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The Chairman announced the voting resuits as follows:

Shareholders voting Number of votes Percentage of shareholders
_ and proxies attending the
(1 share =1 vote) meeting and casting their votes
Approved 341,018,203 100.0000
Disapproved 0 0.0000
Abstained 0 0.0000
Invalid Voting Cards 0 0.0000
Agenda 9 To _consider and approve the amendment of Clause 4 of the Memorandum of

Association of the Company to be in_line with the increase of the Company’s
registered capital.
The Chairman informed the Meeting that in order to be in accordance with the increase of the
Company’s registered capital as detailed in Agenda 8 above, it was deemed appropriate to propose that
the Meeting consider and approve the amendment of Clause 4 of the Memorandum of Association of
the Company to be in line with the increase of the Company’s registered capital by adopting the
following wordings in replacement hereof:

“Clause 4  Registered capital 299,000,000  Baht (Two hundred and
ninety-nine million Baht)
Divided into 598,000,000 Shares (Five hundred and ninety-
eight shares)
Par value per share 0.50 Baht (Fifty Satang)

Classified into:

Ordinary shares 598,000,000  Shares (Five hundred and
ninety-eight shares)

Preferred shares -None- Share (- share)”

In this regard, any person(s) designated by the Board to register the amendment of the Memorandum
of Association of the Company with the Department of Business Development, the Ministry of
Commerce shall be authorized to amend and add wordings to be in line with the Registrar’s instruction.

There were no shareholders made any questions. For this agenda, the resolution shall be passed by a

vote of not less than three-fourths (3/4) of the total number of votes of the shareholders attending the

meeting and eligible to vote. The resolution of the Meeting is as follows:

Resolution:  The Meeting considered and resolved to approve the amendment of Clause 4 of the
Memorandum of Association of the Company to be in line with the increase of the
Company’s registered capital as proposed in all respects.
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The Chairman announced the voting results as follows:

Shareholders voting Number of votes Percentage of shareholders
and proxies attending the

(1 share =1 vote) meeting and casting their votes

Approved 341,018,203 100.0000
Disapproved 0 0.0000
Abstained 0 0.0000
Invalid Voting Cards 0 0.0000

In this agenda, there was 1 additional shareholder, holding 20,000 shares attending the Meeting.
Therefore, there were 146 shareholders, holding 341,038,203 shares in total, equivalent to 74.1387
percent of the Company’s total paid-up shares.

Agenda 10 To consider and approve the issuance and allocation of warrants to purchase the
newly issued ordinary shares of the Company No. 1 (PORT-W1) at the amount

not exceeding 46,000,000 units to the existing shareholders of the Company who
subscribe for and being allocated the mewly issued ordinary shares

The Chairman informed the Meeting that since the Company planned to issue and offer the newly issued
ordinary shares to the existing shareholders of the Company on a pro rata basis (Rights Offering) as
detailed in Agenda 9 above and to be proposed in Agenda 11.1. Therefore, in order to reward and attract
the existing shareholders of the Company to subscribe the newly issued ordinary shares of the Company
which will provide enough proceeds for the Company to conduct its investiment plan in accordance with
its capital increase objectives. It was deemed appropriate to propose that the Meeting consider and
approve the issuance and allocation of the PORT-W1 Warrants at the amount not exceeding 46,000,000
units at no cost to the existing sharcholders of the Company at an allocation ratio of 2 newly issued
ordinary shares to 1 unit of the PORT-W1 Warrants, where any fractions derived from the calculation
based on the allocation ratio shall be disregarded. The details regarding the PORT-W1 Warrants
appeared in Enclosure 5 (The Key Features of Warrants to Purchase the Newly Issued Ordinary Shares
of Sahathai Terminal Public Company Limited No. 1 (PORT-W1).

In this regard, the Company determined the date for determining the names of shareholders who entitled
to be allocated the PORT-W1 Warrants (Record Date) on May 3, 2019.

In addition, it was deemed appropriate to propose that the Meeting authorize the Executive Committee
or any person(s) authorized by the Executive Committee to consider and determine, amend and change
any conditions and details necessary for and relevant to the issuance and allocation of the PORT-W1
Warrants, for instance, the issuance date, the allocation method, including signing any relevant
documents and undertaking any actions relevant to and necessary for the completion of the issuance
and allocation of the PORT-W1 Warrants including but not limited to providing information and filing
any documents or evidence with the Stock Exchange of Thailand (the “SET™), the Securities and
Exchange Commission, Thailand Securities Depository Company Limited, the Ministry of Commerce
or other relevant agencies, as well as listing the PORT-W1 Warrants and the newly issued ordinary
shares arising from the exercise of right under the PORT-W1 Warrants on the SET.

There were no sharecholders made any questions. For this agenda, the resolution shall be passed by a
vote of not less than three-fourths (3/4) of the total number of votes of the shareholders attending the
meeting and eligible to vote. The resolution of the Meeting is as follows:

Resolution:  The Meeting resolved to approve the issuance and allocation of warrants to purchase
the newly issued ordinary shares of the Company No. 1 (PORT-W1) at the amount not
exceeding 46,000,000 units to the existing shareholders of the Company who subscribe
for and being allocated the newly issued ordinary shares, as proposed in all respects.
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The Chairman announced the voting results as follows:

Shareholders voting Number of votes Percentage of shareholders
and proxies attending the

1 share =1 vote . p
( ) meeting and casting their votes

Approved 341,038,203 100.0000
Disapproved 0 0.0000
Abstained 0 0.0000
Invalid Voting Cards 0 0.0000

Agenda 11 To consider and approve the allocation of the newly issued ordinary shares of the
Company

Agenda 11.1 To consider and approve the allocation of the newly issued ordinary shares of the
Company at the amount not exceeding 92,000,000 shares with a par value of Baht
0.50 per share to the Company’s existing shareholders on a pro rata basis

(Rights Offering)

The Chairman informed the Meeting that the Board deemed appropriate to propose that the Meeting
consider and approve the allocation of the newly issued ordinary shares of the Company at the amount
not exceeding 92,000,000 shares with a par value of Baht 0.50 per share to the Company’s existing
shareholders on a pro rata basis (Rights Offering) at an allocation ratio of 5 existing ordinary shares to
1 newly issued ordinary share, where any fraction of shares would be discarded, at an offering price of
Balt 4.00 per share, totaling Baht 368,000,000 which was discounted from the weighted average price
of the Company’s ordinary shares traded on the SET for 15 consecutive business days prior to the
Board’s Meeting on March 14, 2019 which was equivalent to Baht 4.90 or representing 18.37 percent
together with the issuance and allocation of the PORT-W1 Warrants at the amount not exceeding
46,000,000 units at no cost to the existing shareholders of the Company who subscribe for and being
allocated the newly issued ordinary shares at an allocation ratio of 2 newly issued ordinary shares to 1
unit of the Warrants.

In the case that where the number of shares remaining from the first round of allocation to the existing
shareholders on a pro rata basis (Rights Offering), the Company shall allocate such remaining shares to
the existing shareholders who wish to oversubscribe for such shares. In this regard, the Company will
allocate such newly issued ordinary shares to the existing shareholders on a pro rata basis (Rights
Offering) until there are no remaining shares, or until such remaining shares cannot be allocated due to
a fraction of shares, or no other shareholders wish to subscribe for such shares. In the case where there
are shares remaining from the allocation to the existing shareholders who oversubscribe the newly
issued ordinary shares, the Company will propose to a shareholders’ meeting to consider and approve
the reduction of the registered capital by cancelling the newly issued ordinary shares remaining from
such offering.

In addition, the Company determined the date for determining the names of shareholders who entitled
to subscribe the newly issued ordinary shares on a pro rata basis (Record Date) on May 3, 2019, and
the subscription period for the newly issved ordinary shares offered to the existing shareholders on a
pro rata basis (Rights Offering) from May 17, 2019 to May 24, 2019.

Furthermore, it was deemed appropriate to propose that the Meeting authorize the Executive Committee
and/or any person(s) authorized by the Executive Committee to consider and determine any details
necessary for and relevant to the allocation of the newly issued ordinary shares including but not limited
to followings: (1) allocating the newly issued ordinary shares in a single or several allocations,
determining the share payment, as well as other terms and conditions in relation to issuance and
allocation of such newly issued ordinary shares; (2) entering into negotiation and agreement, and
signing any relevant agreements and documents, including taking any other actions in connection with
the allocation of such newly issued ordinary shares; (3) signing applications, waivers, as well as other
evidence which are necessary for and relevant to the allocation of such newly issued ordinary shares,
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including contacting and filing such applications or waivers, documents and evidence with the relevant
governmental authorities or any competent agencies, as well as listing the newly issued ordinary shares
on the SET; and (4) undertaking any other actions necessary for and relevant to the allocation of such
newly issued ordinary shares.

The details regarding the issuance and offering the newly issued ordinary shares appeared in
Enclosure 4. (the Capital Increase Report Form (F 53-4).

There were no shareholders made any questions. For this agenda, the resolution shall be passed by a
simple majority vote of the shareholders attending the meeting and casting their votes. The resolution
of the Meeting is as follows:

Resolution: = The Meeting resolved to approve the allocation of the newly issued ordinary shares of
the Company at the amount not exceeding 92,000,000 shares with a par value of Baht
0.50 per share to the Company’s existing sharcholders on a pro rata basis (Rights
Offering) as proposed in all respects.

The Chairman announced the voting results as follows:

Shareholders voting Number of votes Percentage of shareholders
and proxies attending the

1 share =1 vote
( F ) meeting and casting their votes

Approved 341,038,203 100.0000
Disapproved 0 0.0000
Abstained 0 0.0000
Invalid Voting Cards 0 0.0000

Agenda 11.2 To consider and approved the allocation of the newly issued ordinary shares of
the Company at the amount not exceeding 46,000,000 shares with a par value of
Baht 0.50 per share to accommeodate the exercise of rights under the warrants to
purchase the newly issued ordinary shares of Sahathai Terminal Public Company
Limited No. 1 (PORT-W1)

The Chairman informed the Meeting that the Board deemed appropriate to propose that the Meeting
consider and approve the allocation of the newly issued ordinary shares of the Company at the amount
not exceeding 46,000,000 shares with a par value of Baht 0.50 per share to accommodate the exercise
of rights under the PORT-W1 Warrants at the amount not exceeding 46,000,000 units issuing to the
existing sharcholders of the Company who subscribe for and being allocated the newly issued ordinary
shares at no cost at an allocation ratio of 2 newly issued ordinary shares to 1 unit of the PORT-W1
Warrants. In calculation of the number of Warrants to be allocated to each shareholder, any fractions
derived from the calculation based on the allocation ratio shall be disregarded. The details regarding the
allocation of the newly issued ordinary shares to accommodate the exercise of rights under the PORT-
W1 Warrants appeared in Enclosure 4. (the Capital Increase Report Form (F 53-4).

In this respect, the Company determined that a holder of 1 unit of the PORT-W1 Warrants shall be
entitled to purchase 1 newly issued ordinary share at an exercise price of Baht 6.50 per share. The
warrants holders shall be entitled to exercise their rights under the warrants on the last business day of
June and December throughout the term: of the PORT-W1 Warrants. The first exercise date will be on
December 30, 2019. The conditions and details regarding the warrants to purchase the newly issued
ordinary shares of Sahathai Terminal Public Company Limited No. 1 (PORT-W1} appeared in
Enclosure 5 (The Key Features of Warrants to Purchase the Newly Issued Ordinary Shares of Sahathai
Terminal Public Company Limited No. 1 {(PORT-W1)).

There were no shareholders made any questions. For this agenda, the resolution shall be passed by a
simple majority vote of the shareholders attending the meeting and casting their votes. The resolution

of the Meeting is as follows:
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The Meeting resolved to approve the allocation of the newly issued ordinary shares of

the Company at the amount not exceeding 46,000,000 shares with a par value of Baht
(.50 per share to accommodate the exercise of rights under the warrants to purchase
the newly issued ordinary shares of Sahathai Terminal Public Company Limited No. 1
(PORT-W1) as proposed in all respects.

The Chairman announced the voting results as follows:

Shareholders voting Number of votes Percentage of shareholders
(share =Lvote) | | and essting their vote
Approved 341,038,303 100.0000
Disapproved 0 0.0000
Abstained 0 0.0000
Invalid Voting Cards 0 0.0000

In this agenda, there was 1 additional sharcholder, holding 100 shares attending the Meeting. Therefore,
there were 147 shareholders, holding 341,038,303 shares in total, equivalent to 74.1388 percent of the
Company’s total paid-up shares.

Agsenda 12

To consider gther business (if any)

In this agenda, there was 1 additional shareholder, holding 2 shares attending the Meeting. Therefore,
there were 148 shareholders, holding 341,038,305 shares in total, equivalent to 74.1388 percent of the
Company’s total paid-up shares.

The Chairman gave the Meeting an opportunity to make questions. The shareholders made questions,
and responses to the same were given, as summarized as follows:

Names

Questions/Suggestions

Mr. Chinsak Nutakom,

shareholder present in
person (Question)

According to the Annual Report, the Company has a risk factor from ship
sinking accidents. Was there any such accident happening in the past?

Mr. Yuth Worachatthan,

Chairman of the Board
(Answer)

In the past, there never was any such accident happening to the Company,
as the Company’s risk management must thoroughly take into account all
scenarios in order to provide preventive measures.

Mr. Banchai Karuchit,

Director and Deputy
Chief Executive Officer
(Answer)

In the past 2 years, there were barge sinking news, which did not involve
the Company’s barges, although this is a risk factor to be closely
monitored by the Company.

Mr. Chinsak Nutakom,

shareholder present in
person (Question)

After the start of the exercise of the warrants, the share price may be
further diluted, is that correct? Would there be any more loans to be
borrowed?

Mr. Banchai Karuchit,

Director and Deputy
Chief Executive Officer
{Answer)

The share price, which will be higher or lower, depends on many factors
at each exercise period.

Mr. Yuth Worachatthan,
Chairman of the Board
{Answer)

Based on our business structure, during the course of business growth,
there will be assets, debtors, and more expenses. Therefore, it is necessary
to borrow loan to be utilized as working capital.
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Names

Questions/Suggestions

Mr. Chinsak Nutakom,

shareholder present in
person (Question)

How many percent does the Company’s business account for on the
premises at Poochaosamingprai, and where are the joint ventures with the
Frasers Property Group and the Mitr Phol Group located?

Mr. Banchai Karuchit,

Director and Deputy
Chief Executive Officer
(Answer)

Nearly all of them are located on the premises at Poochacsamingprai, but
some are at Laem Chabang, and in terms of percentage, the services at
Laem Chabang account for less than 10 percent.

Mr. Chinsak Nutakom,

shareholder present in
person {Question)

Are the premises at Laem Chabang open for investors’ visit?

Mr. Banchai Karuchit,

Director and Deputy
Chief Executive Officer
{Answer)

We are willing to arrange for such visit at Laem Chabang, although most
of the primary activities are carried out at Poochaosamingprai.

Mr. Tanapol
Wangteeraprasert,

shareholder present in
person {Suggestion)

The Board of Directors and the management team are highly competent
in terms of operations and marketing, as evidenced by the Company’s
global partners, excellent growth rate since its IPO. However, he would
like to suggest about financing because the Company’s business needs to
use a relatively huge amount of funds. When compared with other
companies on the Stock Exchange of Thailand, it can be seen that, for
example, MINT, which is operating the business relating to food and
hotels, also uses a huge amount of funds for its operations like the
Company, but MINT is able to grow from market capitalization of a few
billions of Baht to two hundred thousand million Baht. From his
observation, MINT applies such basis that enables its shares to be traded
at a high P/E price with stability. The fact that MINT could achieve that
has caused the financing to be secured at a price with ordinary share
premium, with less impact on the shareholders. At the same time, the
Company should likely be able to do the same. Based on a survey, there
are several investors or funds that are interested in the Company, pending
only the liquidity issue. Therefore, such solution to the liquidity issue as
suggested by the funds is that the dividends should be paid in the form of
shares. Not only the stock dividends will help increase the liquidity and
attract the funds to invest, but also the Company will be able to economize
on dividend payments, namely, from THB 0.10/share to merely THB
0.05/share, with the remainder of THB 0.05/share to be reverted back as
stock dividends, etc., thereby enabling the Company to retain such funds
for further investment in its business without frequently proceeding with
capital increase. Therefore, the Board of Directors is requested to
seriously take into account the stock dividends.

Mr. Yuth Worachatthan,

Chairman of the Board
{Answer)

We would like to clarify that the Board has seriously and honestly
considered vartous forms of dividend payments. We deemed that our
dividend payment method is a suitable financial structure. For stock
dividend, although the dividends are not paid in Baht 46 million but they
are paid in shares. For suitable financial structure, we also need to consider
financial costs and liquidity which are more important than considering
only share price without concerning growth and stability of the Company.
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Names

Questions/Suggestions

Moreover, as the Company’s business is different from MINT’s business
which can expand its business rapidly. Therefore, the financial structure,
the decision to pay stock dividend or cash between the two companies are
very different.

Mr. Tanapol
Wangtceraprasert,

shareholder present in
person (Question)

How many years will this capital increase last until the next capital
increase?

Mr. Yuth Worachatthan,

Chairman of the Board
(Answer)

We try to slow down our expansion since we are still small in size, and if
our expansion is too fast, we may not have a chance to frequently increase
the capital because when we announce a capital increase, our share price
will drop. In the past, upon each capital increase, the share price would
increase because the Company’s size would grow, taking into account
whether the price of the newly issued shares is attractive. For the time
being, once a company increases its capital, the market price of its shares
will drop without first considering the details. In case of the Company, it
is anticipated that it would likely be another 2-3 years, taking into account
the fact that the lower the D/E ratio is, the higher the borrowing power
will be, in which case, we may consider borrowing a loan instead of
capital increase, and then use such loan for business expansion, and when
the earning per share improves, the share price will be better accordingly.

Mr. Tanapol
Wangteeraprasert,

shareholder present in
person (Question)

If the dividends are paid in the form of stock dividends, would such period
of 2-3 years be possibly extended to 4-5 years?

Mr. Yuth Werachatthan,

Chairman of the Board
(Answer)

Probably 2-3 years. After some of proceeds are utilized for business
expansion. The Company would slow down its expansion as it have to
manage to get more income and it takes times. However, whenever the
Company increase its capital, the capacity to expand business, profit
making, stability of the business and Return on Equity are also be taken
into account.

Mr. Surawud
Yingsukpisarn,

shareholder present in
person (Question)

What is the basis of determination of the offering price of newly issued
shares at THB 4.00/share instead of THB 5.00/share?

Mr. Prasert Tantayawit,

Financial Advisor from
Maybank Kim Eng
Securities (Thailand)
Public Company
Limited (Answer)

Part of the consideration is based on the market price on that day. As of
the date of the Board of Directors’ resolution, the share price is THB
4.90/share. By conventional way, a discount of approximately 15-20%
will apply, and such value is thus used as benchmark. However,
considering the risk of impact on market price which may cause the share
price to decline, an incentive is offered by way of issuance of the warrants
as partial compensation, which will serve another purpose of fundraising
in the next 3 years, as the management team has a lot of projects and plans
for financing from the issuance of such warrants accordingly.

Mr. Yuth Worachatthan,

Chairman of the Board
(Answer)

The issuance of newly issued shares has been discussed since the time
when the market price of shares was approximately THB 6.00/share, and
less discount, the offering price should be approximately THB 5.00/share,
then it is not necessary to substantially increase the capital. However,
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Names

Questions/Suggestions

given the declining price of shares, the number of shares must be
increased to sufficiently achieve the financing requirements, provided
that the number of shares for capital increase must be well balanced,
hence the issuance of the warrants, which will serve the purpose in various
aspects, and provide an incentive to accommodate the fundraising in the
future. This means that the Company is confident that the growth rate
and profits will improve.

Mr. Prarithad Kraitus,

shareholder present in
person (Suggestion)

The shareholder suggests that the Company’s dividend policy should be
adjusted from 40 percent of net profit to be 25 — 30 percent of net profit,
in order to reserve a certain portion thereof for further investment. This
is because in the next 5 — 10 years, the world’s economy may reach the
lowest point, and the expansion for investment during this period may
become a risk exposure to the Company. At the moment, Europe and the
Americas are facing aging populations with lower purchasing power,
whereas in no more than 5 years, China will also encounter aging
population which will cause trading to decline. It is certain that in the
future, the world’s economic slowdown will intensify, and Thailand is no
exception.

Mr. Yuth Worachatthan,

Chairman of the Board
(Answer)

Thank you for the suggestion. Considering the dividend payment last
year, the Company’s dividend rate was rather low due to the fund
requirements, and in this year, we try to pay dividends at a higher rate.

Mr. Paween
Nopkhunthong,

shareholder present in
person (Suggestion)

With regard to the stock dividends, there are several issues that he would
like to share to the sharcholders and the Chairman of the Board that there
are several companies that pay stock dividends, and some companies
issue stock dividends every six months, e.g., Homepro 6 : 1 during the
course of its business expansion; and some companies pay stock
dividends at such a lower rate as 10 : 1, 20 : 1. From theoretical and
financial perspectives of stock dividends, some may view that stock
dividends would not add value to the business, i.e., the number of shares
is increased, but the value remains unchanged, divided by the number of
shares, but the share price is diluted. However, in certain companies in |
year, THB 5.00/share, stock dividends are issued. Assuming that the
Stock Exchange or the shareholders are familiar with the original selling
price at THB 5.00, and sometimes, from another perspective, this serves
to increase the Company’s P/E, i.e., from P/E at 10 times, and then stock
dividends are paid at the ratio of 10 : 1, although the selling price remains
unchanged. This means that the Company’s shares may have a P/E at
THB 11, and should the Company’s market capitalization be around THB
2,000 Million, and stock dividends are issued two or three times, the
Company’s market capitalization may probably become THB 3,000
Million, in which case, such funds may be reserved for use under certain
circumstances to resolve certain issues. For instance, some shareholders
may wish to maintain their shareholding, but upon receipt of stock
dividends, they may sell some of these shares to potential buyers. From
this scenario, it is possible to try this model on a small scale in order to
prove if it is justifiable for the Company to pay either dividend per share
or stock dividends. For example, we may try at the ratio of 20 : 1, the
share price remains unchanged, P/E from 10 times to 10.5 — 11 times.
Based on this model, for any company that requires a huge amount of
funds, higher P/E is essential in that the higher the P/E is, the better the
warrants will be exercised, and the easier the fundraising will be. In Jight |
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Questions/Suggestions

of successful reception and higher P/E, those institutional investors or
retail investors who previously decided not to hold shares may find it
easier to make their decisions. Please be advised further that we may try
this model on a small scale to see if it is feasibie, say by half, which may
help add value to the business, or if we try at the ratioof 10: 1,20 : 1,
and it does not work, then we may call it off and pay dividend per share
at THB 0.10/share as usual. On the other hand, if we try and it works, the
share price may stay the same, but the value of business will increase.
From the Company’s or sharecholders’ point of view, this sounds like a
positive outlook.

Mr. Yuth Worachatthan,

Thank you for your suggestion. We will consider its for the next dividend
payment,

shareholder present in
person (Question)

Chairman of the Board

(Answer)

Mr. Methee Stock dividends will not involve any movements of money, but they are
Anadirekkul, taxable, and thanks to the Company’s BOI privilege, they are exempted

from tax. If the stock dividends are paid and the price is increased, that
is okay, but if not, the sole beneficiary will be the Revenue Department.
Nobody loses anything, but the Company must pay out money. The
Company is thus requested to take this into consideration. The selling
price of newly issued shares at THB 4.00 is considered justifiable, and if
the selling price is reduced to THB 3.80/share, then, only the major
shareholders will make such investment. Fortunately, the share price at
the moment is equal to THB 4.60/share, which is regarded as attractive to
investors.

Mr. Yuth Worachatthan,

Chairman of the Board
(Answer)

It is uncertain as to the share price as of the date of subscription for newly
issued ordinary shares. The selling price is calculated from facts and
potential factors.

Mr. Banchai Karuchit,

Director and Deputy
Chief Executive Officer
{Answer)

Back to the suggestion by Mr. Paween Nopkhunthong, the Company has
considered the stock dividends, but the Company’s current circumstances
do not justify it. Please rest assured that this approach will be taken into
consideration on every occasion and will be implemented when timing is
right.

There were no sharecholders made any further questions, the Chairman then thanked the representative
from the shareholder who assisted in the vote counting process, auditor, legal advisors, directors and all
sharcholders for attending and giving beneficial opinions to the Company.

O

(Mr. Yuth Worachatthan)
Chairman of the Meeting

The Meeting was adjourned at 16:10 p.m.

Signature

Signatige ©

<

(Mr. Worrawit Auesapsakul)

Company Secretary
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