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MINUTES OF THE ANNUAL GENERAL MEETING OF SHAREHOLDERS
TIPCO ASPHALT PUBLIC COMPANY LIMITED
No. 1/2014 Friday 4™ April 2014
Auditorium, 5™ floor, Tipco Tower

The meeting was held on Friday 4™ April 2014 at 10.00 hours at the Auditorium of the Company’s head office, 5"
Floor, Tipco Tower, No. 118/1 Rama VI Road, Samsen Nai, Phaya Thai, Bangkok 10400. Ms. Laksana
Supsakorn, Chairman of the Board, acted as the Chairman of the Meeting.

The Chairman declared the Meeting open and informed the Meeting that at this moment the total number of
shareholders attending this Meeting was as follows:
e 99 in persons holding aliogether 4,247,776 shares or amounting to 2.7840%,
e 137 by proxies holding altogether 93,968,214 shares or amounting to 61.5858%,
e 10 by proxies, holding altogether 4,750,894 shares or amounting to 3.1137%, sent by registered
mail appointing Independent Directors (Mr. Parnchalerm Sutatam or Mr. Niphon Suthimai or
Mr. Phirasilp Subhapholsiri) to attend and vote on their behalf.
e Therefore, the total number of attendees were 246 persons, holding altogether 102,966,884 shares
or amounting to 67.4835% of the Company’s total number of shares (the Company had 3,658
shareholders and 152,580,868 shares in total), thereby constituting a quorum according to Article
33 of the Articles of Association of the Company which required shareholders and proxies attending
the meeting of not less than 25 persons and holding shares altogether not less than one-third of the
total number of shares issued of the Company.

The Chairman introduced to the Meeting the following Directors, a representative of the Auditor of the Company,
and other relevant officers who attended the meeting:

Directors Present

1. Ms. Laksana Supsakorn Chairman
2. Mr. Niphon Suthimai Independent Director
Chairman of the Audit Committee
3. Mr. Somchit Sertthin Chief Executive Officer
4. Mr. Chaiwat Srivalwat Managing Director

Corporate Governance Committee Member

Independent Directors Witnessing the Vote Counting

1. Mr. Parnchalerm Sutatam Independent Director
Audit Committee Member
Nomination and Remuneration Committee Member
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2. Mr. Phirasilp Subhapholsiri Independent Director

Audit Committee Member

Chairman of the Corporate Governance Committee

Other Directors attending the meeting
1. Mr. Jacques Pastor Vice Chairman

Executive Director

Nomination and Remuneration Committee Member
2.  Mrs. Anne-Marie Machet Independent Director

Nomination and Remuneration Committee Member

Corporate Governance Commitiee Member

3.  Mr. Koh Ban Heng Independent Director
4. Mr. Sitilarb Supsakorn Executive Director
5. Mr. Hugues de Champs Executive Director
6. Mr. Jacques Marechal Executive Director

Corporate Governance Committee Member

Directors not attending the meeting

1. Mr. Nopporn Thepsithar Independent Director
Audit Committee Member

Chairman of the Nomination and Remuneration Committee

2. Mr. Hervé Le Bouc Director
3. Mr. Jacques Leost Director
Company Secretary

1.  Mr. Pornsatian Saowapaksoontorn

Auditor Representative and Minutes Recorder

1. Mr. Supachai Phanyawattano
Representative of Ernst & Young Office Limited
2. Mr. Parama Saovabha
Minutes Recorder from Rajah & Tann (Thailand) Ltd.

The meeting started at 10:00 hours.
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The Chairman informed the meeting that there was a video recording of this meeting for future reference. The
Chairman also informed of the method for voting that the Company had prepared the voting bar code ballots for
computerized processing and gave to the shareholders in 3 categories. They contained three boxes for those
who vote in favor of the resolution with the wording “Approved”, those who vote against the resolution with the
wording “Disapproved” and those who abstain with the wording “Abstained”. The votes would be counted from
the ballots of the votes against the resolution and the abstaining ballots to arrive at the votes in favor of the
relevant resolution by deducting from the total number of votes attending the meeting with those votes against
the matter and abstaining votes.

In casting the votes, the shareholders and proxies shall vote on ballots in accordance with their intentions and
specify the number of votes on the ballots together with their signatures. For proxies whose votes have already
been specified, they need not submit the ballots.

Collection of voting ballots would be made only for those “Disapproved” and “Abstained”. For those “Approved”
ballots, they would be collected at the end of the meeting.

In voting, 1 share shall be counted as 1 vote. Mr. Parnchalerm Sutatam and Mr. Phirasilp Subhapholsiri,
independent directors, witnessed the counting of the votes together with officers of the Company. The resolution
of the meeting shall be passed by a majority of the votes of the persons attending the meeting and entitled to
vote, except in certain agenda where the votes required to pass the resolution for such agenda shall require the
number of votes as particularly specified in such agenda.

The Chairman informed the meeting that during the period from 1% November 2013 to 20" January 2014, the
Company informed the shareholders that the shareholders can propose additional agenda through the news
system of the Stock Exchange of Thailand and the Company’s website. However, there was no shareholder
proposing any matter to the consideration of the directors to include such proposal as additional agenda during

the aforementioned period.
The Chairman then conducted the meeting according to the following agenda:

Agendai1 To consider and adopt the minutes of the Annual General Meeting of Shareholders No.
1/2013

The Chairman presented to the meeting, for its consideration and adoption, the minutes of the Annual General
Meeting of Shareholders No. 1/2013 held on 5" April 2013. Such minutes was prepared and completed within 14
days from the date of the meeting and was delivered to the Office of the Securities and Exchange Commission,
The Stock Exchange of Thailand and the Ministry of Commerce and was posted on the Company's website,

www.tipcoasphalt.com, on 18" April 2013. A copy of the minutes was provided to the meeting as the attachment
to the invitation notice to this meeting. The minutes was considered correct and completed by the Board and was
recorded in accordance with said meeting and therefore was appropriate to submit to this meeting to consider
adopting the same.
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The Chairman asked whether shareholders have any question or wish to amend anything in the minutes. There
was no shareholder making any enquiry. The Chairman therefore asked the shareholders to vote and the
Company's staff to collect the ballots from shareholders voting “Disapproved” and “Abstained” respectively.

The Chairman informed the meeting that there were 21 additional shareholders attending the meeting at the time
of this agenda, holding altogether 176,610 shares, and therefore the total number of attended shareholders was
267 persons, holding altogether 103,143,494 shares.

The Chairman then informed the meeting that the votes required for passing a resolution under this agenda was
majority votes of the shareholders attending the meeting and entitled to vote. Every shareholder was eligible to
vote in this agenda. After collecting the voting ballots cast and checking the votes, the result was that:

RESOLUTION: The meeting by majority votes resolved that the minutes of the Annual General Meeting of
Shareholders No. 1/2013 be adopted as proposed as per the following voting details:
e 265 Shareholders voted “Approved” under this agenda, held altogether 103,141,994 shares,
representing 99.9985% of the total number of shares attending this meeting and entitled to vote;
e No shareholders voted “Disapproved” under this agenda, representing 0.00% of the total number of
shares attending this meeting and entitled to vote; and
e 2 Shareholders voted "Abstained” under this agenda, held altogether 1,500 shares, representing
0.0015% of the total number of shares attending this meeting and entitled to vote.

Agenda2 To acknowledge the Company’s performance for the year 2013
The Chairman informed the meeting that the result of the Company’s performance for the previous year 2013 had

been included in the 2013 Annual Report which has been sent to the shareholders together with the invitation

notice to this meeting, and which has also been posted on the Company’s website, www.tipcoasphalt.com. The

Chairman asked the Managing Director (Mr. Chaiwat Srivalwat) to report the Company’s performance for the
year 2013 according to the consolidated financial statements of the Company, the essential details of which was

as follows:
Description 2012 (Million Baht) 2012 (Million Baht)
Sales & Service Income 33,935 37,663
Gross Profit 1,740 1,101
Selling and Administrative Expenses 785 702
Other Expenses / (Other Income) (179) (634)
Operating Profit 1,134 1,083
EBITDA 1,789 1,504
Finance Cost 195 282
Corporate Income Tax 122 130
Operating Profit after Tax 817 671
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Impairment of Fixed Assets (2) (30)
Profit from Investment in Associate Company 46 35
Minority Interest (30) (34)
Net Profit of the Group 831 642

The Managing Director explained that the sales and services in 2013 was lower than that in 2012, mainly
attributable to the weaker demand in export markets during the first half year and also lower bitumen price.
Domestic sales reported lower sales revenue due to the extraordinary sales in 2012, attributable to the delayed
projects in 2011 due to the major flooding in Thailand in 2011. In any event, the Company still maintained the
same market shares both for the international and domestic markets in 2013. With respect to the gross margin,
the gross margin improved because of the efficient in hedging management in crude and products prices. The
SG&A expense increased because of the increment in the minimum wage and the legal fees. The finance cost
decreased because of lower interest rate. Other income were from foreign currency exchange gain, sale of

assets and the reversal of bad debt provisions, as well as interest on the late payment from customers.

Thereafter, the Chairman invited questions from the shareholders and there was no shareholder asking question
in this agenda.

The meeting acknowledged the Company’s performance for the year 2013 as reported.
Agenda3 To consider and approve the Audited Financial Statements ended on 31% December 2013

The Chairman reported to the meeting that, in compliance with Section 112 and 113 of the Public Limited
Companies Act B.E. 2535, the Company shall prepare the Statements of Financial Position and Comprehensive
Income at the end of the fiscal year of the Company, which were audited and certified by the auditor of the
Company and submit to the shareholders for approval.

The Chairman asked the meeting to consider and approve the Consolidated Statements of Financial Position and
Comprehensive Income of the Company as at 31™ December 2013 per details in the 2013 Annual Report which
has been sent to the shareholders together with the invitation notice to this meeting. Such financial statements
were reviewed by the Audit Committee and certified by the Company's auditor as materially correct in
accordance with the Thai Financial Reporting Standards. Also, such financial statements were approved by the
Company’s board of directors. The Chairman then requested the Managing Director to summarize the
Consolidated Statements of Financial Position and Comprehensive Income of the Company for the year 2013 in
comparison with that of 2012.

The Managing Director reported to the meeting as per the following summary:
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Consolidated Statements of Financial Position 31/12/13 (Million Baht) | 31/12/12 (Million Baht)
Net Fixed Assets 5,268 4,616
Total Assets 20,274 18,670
Total Liabilities 14,383 13,627
Shareholders’ Equity 5,891 5,043
D/E Ratio 2.44 2.70
Consolidated Statements of Comprehensive Income 2013 (Million Baht) 2012 (Million Baht)
Sales & Service Income 33,935 37,663
Gross Profit 1,740 1,101
Net Profit of the Group 831 642

The Chairman then invited questions from the shareholders in relation to this agenda.

Ms. Viyada Tongseri, a shareholder, asked the Company that as the price of bitumen is a cost for the Company,
if the bitumen cost goes down, would the Company’s cost go down as well. And what is the trend of the bitumen
price? The Managing Director explained that the bitumen, which the Company sells, comes from 2 sources.
That is, bitumen from refining crude at our Company'’s refinery in Malaysia, the cost of which is related to the
price of crude oil, and the bitumen that the Company purchases and sells directly to customers in the form of
trading. If the price of bitumen reduces then the cost of the Company would also reduce. With respect to the
trend of the bitumen price, no one knows what the trend would be, but it is somewhat related to the price of crude
oil in the market, which is unpredictable. At the beginning of the year, the crude price was at USD 110 per barrel,
but now it is at USD 106 per barrel. During the past few years, the crude price has the tendency to be high at the
beginning of the year and become lower in the middle of the year. This is because the beginning of the year is
winter in Europe and America which results in a high demand for crude which pushes the crude prices up.

However, the middle of the year is summer, and the demand during this period is lower.

The same shareholder asked about the proportion of the production of bitumen from crude oil and natural rubber.
The Managing Director explained that bitumen is produced from refining crude, and has nothing to do with natural
rubber. However, the Thai government wants to boost the price of natural rubber and encourages the mixture of
natural rubber into bitumen. However, the proportion of natural rubber is very small.

A shareholder (Mr. Kobkit Kittisophakul) asked the Company about the proportion of bitumen products that the
Company produces at the refinery in relation to bitumen products that the Company purchases for trading. The
Chief Executive Officer (Mr. Somchit Sertthin) explained that the proportion of bitumen products that the

Company produces at the refinery in relation to bitumen products that the Company purchases for trading is
approximately 50/50.

A shareholder (Mr. Worachai Santimongkolwit) asked: from 2013 financial statements, why did the Company
have higher profit when the sales volume reduced? The Managing Director explained that the key factor was the
Company’s new hedging policy for the crude oil worked well, which significantly reduced the cost for the
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Company. In 2012, the Company incurred approximately THB 800 million in the cost of hedging, but the
Company had a profit of approximately THB 80 million from hedging during 2013. This was because the
Company began to implement the new hedging policy at the end of 2012, which worked well and the Company
continues implementing this policy.

A shareholder (Mr. Krit Leksukhum) asked about the Company's cash cycle of the loan to purchase crude oil, the
credit term provided to customers and interest incurred. The Chief Executive Officer explained that when the
Company purchases crude oil, the Company needs to make payment within 15 days from the date of delivery on
board the vessel. When taking into account the time for delivery and production, the Company will be able to sell
products that are produced from that cargo of crude between 80 to 90 days from the date of purchase. In any
event, the management tries its best to sell products as quickly as possible, because the Company has
approximately THB 7-8 billion worth of crude in the inventory at any given time.

A shareholder (Mr. Chatchai Songsaengcharoen) asked about the figure of THB 84 million related to the cost of
hedging whether such figure was a profit or loss. The Chief Executive Officer explained that the Company had
an expense of approximately THB 800 million for hedging in 2012. The Company paid that amount to the banks.
However, during 2013, the Company had a profit from hedging contracts, and the banks had to pay such profit to
the Company in the amount of approximately THB 84.6 million.

The same shareholder asked the Company that if Thai Baht fluctuated significantly, what the Company’s policy
to manage such situation would be. The Chief Executive Officer explained that there would be little effect
because the Company's cash cycle is quite short and the Company business is in a natural hedge position. That
is, the Company borrows funds in US Dollars to purchase crude oil and sell products in US Dollars. If Thai Baht

depreciates, the balance of the loan increases, but the price of products also increases.

The same shareholder asked the Company that, if the Thai Baht depreciates by 15 percent and the price of crude
fluctuates significantly, how these factors affect the Company. The Managing Director explained that the main
expense of the Company is the price of crude oil, which the Company purchases in US Dollars. If the Thai Baht
depreciates, the loan balances that the Company needs to pay back would increase. On the other hand, the
Company sells products in US Dollars then the revenue would also increase. Therefore it does not matter if the
Thai Baht appreciates or depreciates, this would affect both on the buy side and the sell side, which will create a
natural balance. The only item that will have direct impact on the Company is the FX gain or loss as a result of
the outstanding loans. This is because the Company is required to mark-to-market the value of the loans at the
end of each quarterly period. This is an accounting item, which does not directly affect the profit from operations.
The Chief Executive Officer also explained about the fluctuation in the crude price that the Company entered into
hedging contracts to reduce the risk from the fluctuation in the price of crude, and the cost of hedging is
approximately USD 0.50 per barrel.

The same shareholder asked the Company about the proportion of crude oil that the Company enters into
hedging arrangement. The Chief Executive Officer explained that the Company enters into hedging
arrangements for the entire volume of crude that the Company purchases. The same shareholder asked about
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the crude price crisis in 2008 during which the Company were significantly affected and whether the Company
did enter into hedging arrangement. The Managing Director explained that, during that time, the Company
entered into hedging arrangements. However, before 2012, the Company entered into hedging arrangements to
protect the Company’s revenue from the sale of products. During the second half of 2012, the Company
changed its hedging policy and now entered into hedging arrangements to protect the cost of crude oil.

The same shareholder asked the Company how confident the management is about the hedging policy in the
event of the fluctuation in the crude price. The Managing Director explained that, from the second half of 2012
until today, the new hedging policy has been working well for our Company and the cost of hedging is not high.
The Chief Executive Officer explained further that if a crisis occurred and the current hedging policy was not
sufficient to accommodate the situation, then the Company would find a new way to mitigate the risk. Currently,
the Company has over 10 financial advisors which are financial institutions that can provide the Company with
financial advice on this issue. Therefore, the Company is confident that it would be able to manage such risk.

A shareholder, Mr. Yongyut Woraditkittikul, asked the Company to explain the gross margin, which improved.
The Managing Director explained that the main factor was the cost of hedging. In 2012, the Company incurred
approximately THB 800 million as hedging expenses. However, in 2013, the Company made a profit of
approximately THB 80 million from hedging. Such profit was not an extraordinary item, but it was a regular item.
This is because the Company has a policy to enter into a hedging arrangement for the price of crude that may
affect the cost of the Company. The same shareholder asked whether the Company would be able to maintain
the same level of gross margin going forward. The Managing Director responded that the Company will try best
to maintain such gross profit margin level.

As there was no further question from the shareholders, the Managing Director informed the meeting that there
were 51 additional shareholders attending the meeting at the time of this agenda, holding altogether 3,692,027
shares, and therefore the total number of attended shareholders was 324 persons, holding altogether
107,355,077 shares.

The Chairman therefore asked the shareholders to vote and the officers would collect the ballots from
shareholders voting “Disapproved” and “Abstained” respectively.

The Chairman informed the meeting that the votes required for passing a resolution under this agenda were the
majority votes of the shareholders attending the meeting and entitled to vote. Every shareholder was eligible to
vote in this agenda. After collecting the voting ballots cast and checking the votes, the result was that:

RESOLUTION: The meeting by majority votes resolved that the Consolidated Statements of Financial Position
and Consolidated Statements of Comprehensive Income of the Company as at 31*' December 2013 be approved
as proposed by the Chairman as per the following voting details:
e 322 Shareholders voted “Approved” under this agenda, held altogether 107,317,877 shares,
representing 99.9653% of the total number of shares attending this meeting and entitled to vote;
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No shareholders voted “Disapproved” under this agenda, held altogether - shares, representing - %

* 3 Shareholders voted “Abstained” under this agenda, held altogether 37,200 shares, representing

0.0347% of the total number of shares attending this meeting and entitled to vote.

Agendad4 To consider and approve the investment and divestment plans for the year 2014

The Chairman requested the Managing Director to present the investment and divestment plans for the year

2014,

Investment Plan for the Year 2014

Description of Investment

2014 (Million Baht)

2013 (Million Baht)

Land improvement and construction of new buildings 91.7 113.9
gnnadcr;itr;](:rgomputer and software, equipment, furniture 283.2 291.6
Investment in the refinery in Malaysia 849.3 961.0
Trucks and vessel for transportation of asphalt 531.3 528.9
Investment in new market in foreign countries 93.0 93.0
Crude oil vessel - 550.0

Total Investment Budget 1,848.5 2,538.4

The Managing Director explained that, last year, the Company planned to increase the refining capacity of the

refinery from 25,000 barrel per day to 30,000 barrel per day, which represents a 20% increase from the current

capacity. With respect to the THB 849.3 million investment plan in the refinery in Malaysia, such investment is

mainly for the construction of tanks for the storage of crude and final products, in order to accommodate the

expansion of the capacity of the refinery, which was approved by the shareholders last year.

Divestment Plan for the Year 2014

Description of Divestment

2014 (Million Baht)

2013 (Million Baht)

Vessel, Land, and other

328

328

Total Divestment Budget

328

328

The Managing Director explained that the 2014 divestment plan is identical to that of 2013, which the Company

plans to dispose land in Prachubkirikan province (Amphur Bangsapan) and Petchburi province. The total budget

would be THB 328 million.

The Chairman invited questions from the shareholders in relation to this agenda.
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The representative of the Thai Investors Association (Ms. Sirin Tantipitakchote) asked about the voting on
Agenda 3 that there were 324 shareholders attending, but there were 325 shareholders voting. The Managing
Director explained that some shareholders have 2 accounts. When counting the votes into the system, it is
based on the number of accounts. Therefore, the number of shareholders attending and the number of
shareholders voting may be different from each other.

A shareholder (Mr. Worachai Santimongkolwit) asked the Company whether the expansion and the investment
and divestment plans are related to the entry into the AEC market. The Managing Director explained that the
investment plan relates to the entry into the AEC market. The Company invests in the refinery in Malaysia which
serves as a base to produce products for export. The main customers for the exports include Indonesia,
Malaysia and Vietnam. In addition, the plan for investment in new market in foreign countries in the investment
plan is an investment in one of the AEC country members. However, the management would like to keep the
name of that country confidential for the time being.

A shareholder (Mrs. Rungrueng Ngaongamrat) asked about the benefit from the Company's investment in
Indonesia, and the benefit to the shareholders from the Company's additional investments as explained
previously. The shareholder also asked when the Company expects to make enough profits to pay dividends to
the shareholders. The Managing Director explained that the Company has no investments in Indonesia at the
moment. Most of the investments of the Company are in Malaysia or China where the Company already has 3
plants. The Company made investment in 2013 to expand the capacity of the refinery by 20 percent. During
2012, the refinery was operating at 80 percent of the maximum capacity. The Company plans to grow every year.
If the Company does not expand the production capacity, the revenue of the Company will be stagnant very soon
and the Company will not be able to grow. Also, the investments in 2014 relates to the investments in 2013 in
order to accommodate the increase in the production capacity. The Chief Executive Office explained further that
there are many aspects of the investments in the refinery, and the expansion of the production capacity requires
additional storage of products. The Company splits such investments into 2 parts. With respect to the issue of
when the Company expects to make profit, the Company expects that this will be the last year that the Company
will make a significant investment. The Company has a vision to sell 2 million tons of bitumen products by 2015,
and the Company is working toward achieving that goal as quickly as possible. Profits depend on several factors.
Currently, the Company expands the refinery in order to accommodate the demand of the market. The
investment in the refinery is quite high. The Company has relatively small capital and does not want to take out a
significant amount of loan for this purpose. As such, the Company makes investment over the course of several
years. In any event, the Company expects that this year will be the last year with a significant level of investments.
Also, the Company needs to monitor the market in 2014 and 2015 to see whether the market will grow as the
Company anticipates or not. The Company is not able to determine when the Company will be able to realize
benefits from the investments. However, there should not be any significant investments after this year.

The Chairman invited other shareholders to make additional enquiries in relation to this agenda. There was no
other shareholder making any additional enquiry.
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The Managing Director informed the meeting that there were 6 additional shareholders attending the meeting at

the time of this agenda, holding altogether 1,218 shares, and therefore the total number of attended shareholders
was 330 persons, holding altogether 107,356,295 shares.

The Chairman therefore asked the shareholders to vote and the officers would collect the ballots from
shareholders voting “Disapproved” and “Abstained” respectively.

The Chairman informed the meeting that the votes required for passing a resolution under this agenda were
votes of not less than three-fourths of the total number of the votes of the shareholders attending the meeting and
entitled to vote. Every shareholder was eligible to vote in this agenda. After collecting the voting ballots cast and
checking the votes, the result was that:

RESOLUTION: The meeting by votes of not less than three-fourths of the total number of the votes of the
shareholders attending the meeting and entitled to vote resolved that the investment and divestment plans for the
year 2014 be approved as proposed as per the following voting details:
s 322 Shareholders voted “"Approved” under this agenda, held altogether 107,098,195 shares,
representing 99.7708% of the total number of shares attending this meeting and entitled to vote:
e 5 Shareholders voted “Disapproved” under this agenda, held altogether 240,000 shares,
representing 0.2236% of the total number of shares attending this meeting and entitled to vote; and
* 3 Shareholders voted “Abstained” under this agenda, held altogether 6,000 shares, representing
0.0056% of the total number of shares attending this meeting and entitled to vote.

Agenda5 To consider and approve the allocation of profit and omission of dividend payment for the

year 2013 including the acknowledgement of interim dividend payment

The Chairman informed the meeting that pursuant to Section 116 of the Public Limited Company Act of 1992, the
Company is required to set aside its annual net profits as legal reserve for not less than 5 percent of the annual
net profits after loss carried forward (if any) until the reserve reaches 10 percent of the registered capital.
Therefore, the Company's Board proposed the allocation of 5 percent of the net profit of the Company or THB
21.6 million to the statutory reserves. As at 31% December 2013, the statutory reserve of the Company was THB
162.1 million.

The Chairman further informed the meeting that the Company has a policy to pay dividends of not less than 60
percent of its separated financial statement's net profit each year. However, the actual dividend payment
depended on cash flow, investment plan of the Company, terms and conditions of agreements entered by the
Company, together with all other conditions of necessity and suitability in the future. In this regard, in the meeting
of the board of directors no. 4/2013, the board of directors passed a resolution to distribute an interim dividend for
2013 to the shareholders on 12" September 2013 consisting of 152,580,868 shares at THB 1 per share, or
approximately THB 152,580,868.
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The Chairman further informed the meeting that the board of directors recommended that the shareholders
consider and approve the omission of dividend payment for the year of 2013, since the Company still has
significant amount of borrowings from banks and continuous capital expenditure needs at the Company's refinery
in Malaysia. The Company has to retain the profits as working capital in 2014.

Thereafter, the Chairman invited further questions from the shareholders and asked them to provide their names
for minutes recording purpose.

A shareholder (Mrs. Rungrueng Ngaongamrat) asked the Company why the employees and directors receive
ESOP at low price and the Company will not pay dividend, and expressed her frustration over the use of insider's
information by the Company's staff to trade the shares, which is unfair to the Company’s shareholders. In
addition, why the price of TASCO-W3 is not good, which is not beneficial to the Company because no one will
exercise the rights under the warrants. The Chief Executive Officer explained that the exercise price under
ESOP is the market price of the shares, and is not lower than the market. For instance, the exercise price of
ESOP-W4 is approximately THB 49 per unit. Therefore, the Company's employees will not be able to purchase
shares at low price. In addition, the management is confident that no employees or members of the management
use insider's information for trading. With respect to the price of TASCO-W3, the price depends on the market
mechanism. The exercise price of TASCO-W3 is approximately THB 68 per unit, so no one purchased TASCO-
W3 for conversion into shares. Therefore, the ESOP program of the Company is not unfair to the shareholders.

A shareholder and a shareholder (Mr. Kobkit Kittisophakul) asked the Company to consider a payment of
dividend, because the Company’s legal reserve is almost at 10 percent as required by law and the Company has
retained eaming of approximately THB 2 billion. The Chief Executive Officer explained that the Company is
currently expanding the business and further explained that the Company receives good financial supports from
financial institutions because the Company has good fiscal discipline and these financial institutions would like to
see low debt to equity ratio. In any event, if the Company is able to pay dividend, the Company will consider an
interim dividend payment, similar to what the Company did last year when the Company declared an interim
dividend. Also, the Company always takes the interest of shareholders into consideration.

A shareholder (Mr. Supoj Prasobtham) asked whether the Company expects to have a profit continuing from last
year and whether the Company will pay dividend next year. The Managing Director explained that the Company
should have reasonable operating results and profit this year. With respect to dividend, it depends on the
shareholders in 2015 to approve the payment of dividend or not.

The same shareholder asked whether the Company is still the major manufacturer of bitumen products in
Thailand. The Managing Director explained that the Company has the largest market share in Thailand, but has
small market shares in foreign countries. The same shareholder asked whether the refinery in Malaysia
produces other products from the refining of crude. The Managing Director explained that approximately 65 — 74
percent of products from the refining of crude at the refinery in Malaysia is bitumen. The restis oil products,
which the Company sells within the region. The same shareholder suggested that the Company should consider
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forming a joint venture with others such as PTT Global Chemical PLC in order to benefit more from other

products. The Managing Director responded that the management will take the suggestion into consideration.

A shareholder (Mr. Pisith Niyomthammakit) asked whether the omission of dividend for 2013 is an omission of
dividend from the operating result for the second half of the year. The Chairman responded that the omission of
dividend as explained in this agenda is the omission of dividend from the operating results during the second half
of 2013.

The Chairman invited other shareholders to make additional enquiries in relation to this agenda. There was no
additional shareholder making any additional enquiry.

The Managing Director informed the meeting that there were 3 additional shareholders attending the meeting at
the time of this agenda, holding altogether 201 shares, and therefore the total number of attended shareholders
was 333 persons, holding altogether 107,356,496 shares.

The Chairman then asked the shareholders to vote and the officers would collect the ballots from shareholders
voting “Disapproved” and “Abstained” respectively.

The Chairman then informed the meeting that the votes required for passing a resolution under this agenda was
majority votes of the shareholders attending the meeting and entitled to vote. Every shareholder was eligible to
vote in this agenda. After collecting the voting ballots cast and checking the votes, the result was that:

RESOLUTION: The meeting by majority votes resolved that the allocation of profit and omission of dividend
payment for the year 2013 be approved as proposed by the Chairman as per the following voting details:
e 326 Shareholders voted “Approved” under this agenda, held altogether 107,345,196 shares,
representing 99.9895% of the total number of shares attending this meeting and entitled to vote;
e 5 Shareholders voted "Disapproved” under this agenda, held altogether 9,800 shares, representing
0.0091% of the total number of shares attending this meeting and entitled to vote; and
e 2 Shareholders voted “Abstained” under this agenda, held altogether 1,500 shares, representing
0.0014% of the total number of shares attending this meeting and entitled to vote.

The meeting acknowledged the 2013 interim dividend payment.

Agenda 6 To consider and approve the appointment of auditors and auditing fee for the year 2014

6.1 To consider and approve the appointment of auditor for the year 2014

The Chairman reported to the meeting that, since 2005, the Audit Committee has selected Ernst & Young Office

Limited to be the external auditor of the Company and its subsidiaries. The auditors would be changed every 3 —
5 years to comply with the requirement of the Securities Exchange Commission. As Emst & Young Office
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Limited is a reliable institution with excellent reputation and has been performing well as auditor for 9 consecutive
years, the board of directors agreed with the Audit Committee’s recommendation on the appointment of the
following auditors from Emst & Young Auditing Office Limited to be the Company’s auditors for the year 2014;
namely Mr. Supachai Phanyawattano, Certified Public Accountant No. 3930 and/or Ms. Siraporn Ouaanunkun,
Certified Public Accountant No. 3844 and/or Ms. Supannee Triyanantakul Certified Public Accountant No. 4498.
The 3 auditors neither have relationship nor interest with the Company, the Company’s subsidiaries,
management or major shareholders of the Company as well as other related persons.

These auditors have been considered and approved by the Audit Committee and proposed to the board of
directors of the Company for consideration. The board of directors subsequently approved the appointment of the
said auditors as the Company’s auditors for the year 2014 because Emst & Young Office Limited is a well-known
auditing firm and has long performing good auditing work for the past 9 years.

The Chairman asked whether any shareholder has a question or wish to enquire anything in this agenda. There
was no shareholder asking question or making an enquiry.

The Chairman therefore asked the shareholders to vote and the officers would collect the ballots from
shareholders voting “Disapproved” and “Abstained” respectively.

The Chairman then informed the meeting that the votes required for passing a resolution under this agenda was
majority votes of the shareholders attending the meeting and entitled to vote. Every shareholder was eligible to
vote in this agenda. After collecting the voting ballots cast and checking the votes, the result was that:

RESOLUTION: The meeting by majority votes resolved that the appointment of the Company's auditors for the
year 2014 be approved as proposed by the Chairman as per the following voting details:
e 330 Shareholders voted “Approved” under this agenda, held altogether 107,350,496 shares,
representing 99.9844% of the total number of shares attending this meeting and entitled to vote;
e No shareholders voted “Disapproved” under this agenda,, representing 0.00% of the total number of
shares attending this meeting and entitled to vote; and
s 3 Shareholders voted “Abstained” under this agenda, held altogether 6,000 shares, representing
0.0056% of the total number of shares attending this meeting and entitled to vote.

6.2 To consider and approve the audit fee for the year 2014

The Chairman asked the meeting to consider the audit fee of THB 2.05 million in performing the annual auditing
work for the year 2014, which represents an increment of THB 80,000 from the audit fee of the previous year.
The Audit Committee has approved this fee as appropriate to the volume of work undertaken by the auditors.
The Chairman further informed the meeting that the audit fee for the year 2014 does not include other services
fee that may occur in 2014.
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Ernst & Young Office Limited also audits these following 7 subsidiaries of the Company:

Type of Business Name of Company 2014 (Baht) 2013 (Baht)
Asphalt Business Tipco Asphalt Public Company Limited 2,050,000 1,970,000
Raycol Asphalt Co., Ltd. 550,000 520,000
Thai Bitumen Co., Ltd. 1,050,000 1,050,000
Total 3,650,000 3,540,000
Marine Business Tipco Maritime Co., Ltd. 260,000 250,000
Delta Shipping Co., Ltd. 260,000 250,000
Alpha Maritime Co., Ltd. 240,000 230,000
Tasco Shipping Co., Ltd. 280,000 250,000
Bitumen Marine Co., Ltd. 320,000 310,000
Total 1,360,000 1,290,000
Tipco Asphalt Group Grand Total 5,010,000 4,830,000

The Audit Committee considered this matter and proposed to the Board meeting for consideration and approval.
The Board approved this matter and resolved that the matter be submitted to the shareholders’ meeting for
consideration and approval of the auditors’ fee as described above.

The Chairman asked whether any shareholder has a question or wish to enquire anything in this agenda.

A shareholder (Mrs. Rungrueng Ngaongamrat) asked whether the auditors have too much workload or whether
the auditors work for the Company as auditors for too long, as she is concerned that the auditors would not be
enthusiastic with the work. The Managing Director explained that the Company has worked together with Ernst &
Young Office Limited for several years, and the auditing firm has proved that it is professional in its work.
Therefore, the Board of the Company recommended the use of this auditing firm, and asked for approval for the
audit fee for 2014, which represents an increase of THB 80,000. The Chairman also explained further that even
though the Company uses the service of the same auditing firm, the individual auditors are changed every 3 — 5
years. Therefore, the auditors should still be enthusiastic with the work.

The Chairman asked whether any other shareholder has a question or wish to enquire anything in this agenda.
There was no shareholder asking question or making an enquiry.

The Managing Director informed the meeting that there were 2 additional shareholders attending the meeting at
the time of this agenda, holding altogether 3,001 shares, and therefore the total number of attended shareholders
was 335 persons, holding altogether 107,359,497 shares.
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The Chairman therefore asked the shareholders to vote and the officers would collect the ballots from
shareholders voting “Disapproved” and “Abstained” respectively.

The Chairman then informed the meeting that the votes required for passing a resolution under this agenda was
majority votes of the shareholders attending the meeting and entitled to vote. Every shareholder was eligible to
vote in this agenda. After collecting the voting ballots cast and checking the votes, the result was that:

RESOLUTION: The meeting by majority votes resolved that the remuneration of the Company’s auditors for the
year 2014 be approved as proposed by the Chairman as per the following voting details:
e 332 Shareholders voted “Approved” under this agenda, held altogether 107,353,497 shares,
representing 99.9944% of the total number of shares attending this meeting and entitled to vote;
e No Shareholder voted “Disapproved” under this agenda, representing - % of the total number of
shares attending this meeting and entitled to vote; and
* 3 Shareholders voted "Abstained” under this agenda, held altogether 6,000 shares, representing
0.0056% of the total number of shares attending this meeting and entitled to vote.

Agenda?7 To consider and approve remuneration for all members of the Board of Directors and its
sub-committees for 2014

The Chairman informed the meeting that the Nomination and Remuneration Committee has considered the
remuneration of directors of listed companies, which is based on the surveys of the Stock Exchange of Thailand
and the Thai Institute of Directors for the remuneration of directors of companies in the construction materials
sector and the remuneration of directors of listed companies with revenue between THB 10,000 — 50,000 million.
It shows that the remuneration of the Company’s directors is lower than the remuneration of directors of other
listed companies, as illustrated in the comparison table on the screen. Therefore, the Board would like the
meeting to consider and approve the remuneration for all members of the Board of Directors and its sub-
committees for 2014. In this regard, the Chairman asked the Managing Director to provide further explanation on
this agenda to the shareholders.

The Managing Director reported to the meeting the comparison of the remuneration of directors of listed
companies which showed that remuneration of the Company’s directors is below the average of market rate for
the construction materials sector and the listed companies with revenue between THB 10,000 — 50,000 million,
based on the survey of the Stock Exchange of Thailand and the Thai Institute of Directors

Through the recommendation of the Nomination and Remuneration Committee, the Board of Directors had taken
into account the market survey of Directors remuneration of listed companies and proposed the remuneration of
all Directors and members of sub-committees for 2014 as follows:

7.1 Fixed Remuneration for all the members of the Board of Directors and its sub-committees for
2014
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The Directors and members of sub-committees would receive the maximum fixed remuneration for all members
of Board of Directors and sub-committees for the year 2014 in the total amount of THB 5.78 million, which
represents an increase of THB 1.14 million from the maximum fixed remuneration of last year, in order to make
the remuneration of the Company's Audit Committee members comparable to that of other listed companies in
the Stock Exchange of Thailand, as shown in the table below:

Description 2014 (Baht) 2013 (Baht)
Chairman 500,000 400,000
Independent Director &) 1,500,000 1,200,000
Executive Director / Director 8) 2,000,000 1,600,000
Chairman of Audit Committee 500,000 400,000
Audit Committee members 3) 1,200,000 960,000
Nomination & Remuneration Committee members (4) 80,000 80,000
Total 5,780,000 4,640,000

The Chairman asked whether any other shareholder has a question or wish to enquire anything in this agenda.

A shareholder (Mrs. Rungrueng Ngaongamrat) stated that if the Company will increase the remuneration of
directors based on the standard of listed companies even though the operating results of the Company is not
good, the Company should consider reducing the remuneration of directors when the Company has a loss, in
order to be fair to the shareholders. Also, she expressed her observation that the Company does not treat the
shareholders well, because the Company did not prepare a lunch box or snack for shareholders who came late,
so she asked the Company to take this suggestion into consideration. The Chairman responded that the
Company will take this suggestion into consideration. The Chief Executive Officer explained that, with respect to
the reduction of the remuneration of directors in the event that the Company has a loss, the Company actually

reduced the remuneration of directors and employees of the Company in 2009, when the Company had a loss in
2008.

The Chairman asked whether any other shareholder has a question or wish to enquire anything in this agenda.
There was no other shareholder asking question or making an enquiry. The Chairman therefore asked the
shareholders to vote on the sub-agenda 7.1.1 — 7.1.5 and the officers would collect the ballots from shareholders
voting "Disapproved” and “Abstained” respectively.

The Chairman then informed the meeting that the votes required for passing a resolution under the following sub-
agenda were votes of not less than two-thirds of the total number of the votes of the shareholders who are
attending the meeting by proxy or physical presence and entitled to vote. Every shareholder was eligible to vote
in this agenda, except for the following shareholders who were also the directors relating in the relevant sub-
agenda:
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Ms. Laksana Supsakorn, holding 1,508,000 shares was not entitled to vote in sub-agenda 7.1.1;

e Mr. Sitilarb Supsakorn holding 1,100,000 shares, Mr. Somchit Sertthin holding 2,530,016 shares
and Ms. Piyaratana Supsakom holding 1,000,000 shares were not entitled to vote in sub-agenda
7.1.2.

The Managing Director informed the meeting that there were 5 additional shareholders attending the meeting at
the time of this agenda, holding altogether 2,304 shares, and therefore the total number of attended shareholders
was 340 persons, holding altogether 107,361,801 shares.

After collecting the voting ballots cast and checking the votes, the result was that:

RESOLUTION:
7.1.1  The meeting by votes of not less than two-thirds of the total number of the votes of the shareholders
who are attending the meeting by proxy or physical presence and entitled to vote resolved that fixed
remuneration for the Chairman of the Board for 2014 be approved as proposed as per the following voting details:
e 303 Shareholders voted “Approved” under this agenda, held altogether 104,411,401 shares,
representing 98.6374% of the total number of shares attending this meeting and entitled to vote;
e 32 Shareholders voted “Disapproved” under this agenda, held altogether 1,435,900 shares,
representing 1.3565% of the total number of shares attending this meeting and entitled to vote; and
e 3 Shareholders voted "Abstained” under this agenda, held altogether 6,500 shares, representing
0.0061% of the total number of shares attending this meeting and entitled to vote.

7.1.2  The meeting by votes of not less than two-thirds of the total number of the votes of the shareholders
who are attending the meeting by proxy or physical presence and entitled to vote resolved that fixed
remuneration for the directors for 2014 be approved as proposed as per the following voting details:
e 302 Shareholders voted “Approved” under this agenda, held altogether 101,289,385 shares,
representing 98.5960% of the total number of shares attending this meeting and entitled to vote;
e 32 Shareholders voted “Disapproved” under this agenda, held altogether 1,435,900 shares,
representing 1.3977% of the total number of shares attending this meeting and entitled to vote; and
e 3 Shareholders voted “Abstained” under this agenda, held altogether 6,500 shares, representing
0.0063% of the total number of shares attending this meeting and entitled to vote.

7.1.3  The meeting by votes of not less than two-thirds of the total number of the votes of the shareholders
who are attending the meeting by proxy or physical presence and entitled to vote resolved that fixed
remuneration for the Chairman of the Audit Committee for 2014 be approved as proposed as per the following
voting details:
e 307 Shareholders voted “Approved” under this agenda, held altogether 105,927,901 shares,
representing 98.6644% of the total number of shares attending this meeting and entitled to vote;
* 31 Shareholders voted “Disapproved” under this agenda, held altogether 1,431,900 shares,
representing 1.3337% of the total number of shares attending this meeting and entitled to vote; and
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e 2 Shareholders voted “Abstained” under this agenda, held altogether 2,000 shares, representing

0.0019% of the total number of shares attending this meeting and entitled to vote.

7.1.4  The meeting by votes of not less than two-thirds of the total number of the votes of the shareholders
who are attending the meeting by proxy or physical presence and entitled to vote resolved that fixed
remuneration for the Audit Committee members for 2014 be approved as proposed as per the following voting
details:
e 307 Shareholders voted “Approved” under this agenda, held altogether 105,927,901 shares,
representing 98.6644% of the total number of shares attending this meeting and entitled to vote:
e 31 Shareholders voted “Disapproved” under this agenda, held altogether 1,431,900 shares,
representing 1.3337% of the total number of shares attending this meeting and entitled to vote; and
e 2 Shareholders voted “Abstained” under this agenda, held altogether 2,000 shares, representing
0.0019% of the total number of shares attending this meeting and entitled to vote.

7.1.5  The meeting by votes of not less than two-thirds of the total number of the votes of the shareholders
who are attending the meeting by proxy or physical presence and entitled to vote resolved that remuneration for
the Nomination and Remuneration Committee members for 2014 be approved as proposed as per the following
voting details:
e 308 Shareholders voted "Approved” under this agenda, held altogether 105,928,901 shares,
representing 98.6654% of the total number of shares attending this meeting and entitled to vote;
» 31 Shareholders voted “Disapproved” under this agenda, held altogether 1,431,900 shares,
representing 1.3337% of the total number of shares attending this meeting and entitled to vote: and
e 1 Shareholder voted “Abstained” under this agenda, held altogether 1,000 shares, representing
0.0008% of the total number of shares attending this meeting and entitled to vote

A shareholder (Mr. Pisith Niyomthammakit) stated that he was a shareholder representing 1,553,600 shares and
voted to disapprove this agenda in advance, but did not see these votes reflected on the voting result of this
agenda. The Managing Director acknowledged the concern and asked the officers to check this issue.

7.2 Variable Remuneration for all the members of the Board of Directors for the performance of 2013

On condition that the Company is profitable and subject to approval of the Board of Directors, variable
remuneration payments of not exceeding 1 time of the total annual fixed remuneration of all members of the
Board of Directors (not including the remuneration of the sub-committees) shall be considered and paid to all
members of the Board of Directors by the Company.

The Chairman asked whether any shareholder has a question or wish to enquire anything in this agenda. There
was no shareholder asking question or making an enquiry.
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The Chairman therefore asked the shareholders to vote and the officers would collect the ballots from
shareholders voting “Disapproved” and “Abstained” respectively.

The Chairman then informed the meeting that the votes required for passing a resolution under the this agenda
were votes of not less than two-thirds of the total number of the votes of the shareholders who are attending the
meeting by proxy or physical presence and entitled to vote. Every shareholder was eligible to vote in this agenda,
except for the following shareholders who were also the directors relating in this agenda:

e Ms. Laksana Supsakorn, holding 1,508,000 shares;

e Mr. Sitilarb Supsakorn holding 1,100,000 shares;

e Mr. Somchit Sertthin holding 2,530,016 shares; and

e Ms. Piyaratana Supsakorn holding 1,000,000 shares.

The Managing Director informed the meeting that there were 1 additional shareholder attending the meeting at
the time of this agenda, holding altogether 986 shares, and therefore the total number of attended shareholders
was 341 persons, holding altogether 107,362,787 shares.

After collecting the voting ballots cast and checking the votes, the result was that:

RESOLUTION: The meeting by votes of not less than two-thirds of the total number of the votes of the
shareholders who are attending the meeting by proxy or physical presence and entitled to votes resolved that
variable remuneration for all the members of the Board of Directors for the year 2014 be approved as proposed
as per the following voting details:
e 305 Shareholders voted “Approved” under this agenda, held altogether 99,792,371 shares,
representing 98.5849% of the total number of shares attending this meeting and entitled to vote;
e 30 Shareholders voted "Disapproved’ under this agenda, held altogether 1,431,400 shares,
representing 1.4141% of the total number of shares attending this meeting and entitled to vote; and
* 1 Shareholder voted “Abstained” under this agenda, held altogether 1,000 shares, representing
0.0010% of the total number of shares attending this meeting and entitled to vote

Agenda 8 To consider and approve election of Directors to replace those who are retired by rotation

The Chairman informed the meeting that pursuant to Section 71 of the Public Limited Company Act of 1992 and
Article 16 of the Articles of Association of the Company, one-third of the directors or the number nearest to one-
third must be retired at every Annual General Meeting. At this meeting, the following 6 directors would be retired
by rotation.

1. Mr. Jacques Leost
Mrs. Anne-Marie Machet
Mr. Hugues Emmanuel Marie de Champs de Saint-Leger
Mr. Somchit Sertthin
Mr. Koh Ban Heng

a M M
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6. Mr. Parnchalerm Sutatam

From 1* November 2013 to 20" January 2014, the Company, via the Stock Exchange of Thailand's and the
Company’s websites, requested shareholders to propose names of candidate they would like to nominate for the
appointment as Directors. There was no shareholder nominating such person(s) for consideration to the

Nomination and Remuneration Committee.

The Board concurred with the view of the Nomination and Remuneration Committee that Mr. Jacques Leost,
Mrs. Anne-Marie Machet, Mr. Hugues Emmanuel Marie de Champs de Saint-Leger, Mr. Somchit Sertthin,
Mr. Koh Ban Heng and Mr. Parnchalerm Sutatam should be re-elected for another term as their background,
knowledge and experience have contributed to the Company’s success on a continuing basis. Moreover, they
have possessed qualifications under the Public Limited Company Act and were not subject to any prohibition as
required by the rules of the Office of the Securities and Exchange Commission. The Board unanimously resolved
to propose to the consideration of the shareholders meeting the election of the 6 directors, namely Mr. Jacques
Leost, Mrs. Anne-Marie Machet, Mr. Hugues Emmanuel Marie de Champs de Saint-Leger, Mr. Somchit Sertthin,
Mr. Koh Ban Heng and Mr. Parnchalerm Sutatam to be directors of the Company. The candidates’ Curricula
Vitae's were provided to the shareholders together with the invitation notice to this meeting.

The Chairman further informed the meeting that Clause 15 of the Company's Articles of Association sets out the
rules and procedures for electing directors as follows:

1. Separate round of voting by the shareholders shall take place for each Director position;

2. Each shareholder has a voting right of one vote per one share for each Director position to be
elected;

3. Each Director position shall be allocated to the person who has received the most votes provided
that the number of votes received is not less than three-fourths of the total number of votes of
shareholders attending the meeting by proxy or physical presence and having the right to vote.
(Director(s) who are also shareholder(s) are not eligible to vote for his/her own re-election).

The Chairman informed the meeting the Mr. Somchit Sertthin holding 2,530,016 shares and Ms. Piyaratana
Supsakorn holding 1,000,000 shares are not entitled to vote on the sub-agenda 8.4.

The Chairman asked whether any shareholder has a question or wish to enquire anything in this agenda. There
was no shareholder asking question or making an enquiry. The Chairman therefore asked the shareholders to
vote on the sub-agenda 8.1 - 8.6 and the officers would collect the ballots from shareholders voting “Disapproved"
and “Abstained” respectively.

A shareholder (Mr. Pisith Niyomthammakit) stated that, with respect to the issue of counting the votes from
shares that he represented in the previous agenda, he has checked with the officer and learned that most of the
votes had already been accounted for in the system, but the votes that were missing was attributable to the error
on the part of the custodian, so this is no longer an issue. The Chairman thanked the shareholder for the
explanation.

Office  : Tipco Tower, 118/1 Rama 6 Rd., Samsen Nai, Phayathai, Bangkok 10400, Thailand. Tel: +66 (0) 2273-6000 Fax: +66 (0) 2273-6030, (0) 2271-1601 www.tipcoasphalt.com
Factory : 259 Moo 8 Sci Ard.12032, Mittrapap Rd., Naklang, Soongnern District, Nakhon Ratchasima 30380 Tel: +66 (0) 4433-5495-9 Fax: +66 (0) 4433-5495-9

- 271 Moo 15 Phitsanulok-Bangragum Rd., Bangragum, Phitsanulok 65140 Tel: +66 (0) 5537-1461-2 Fax: +66 (0) 5537-1461-2 Ext. 360

: 61 Moo 5 Soi Thaisilo, Suksawad Rd., Bangchak, Phrapradaeng, Samutprakarn 10130 Tel: +66 (0) 2817-5111-5 Fax: +66 (0) 2817-5117

: 90 Moo 5 North Nongchoompal, Khaoyoy, Phetchaburi 76140 Tel: +66 (0) 2273-6000 Ext. 5502-4 Fax: +66 (0) 2273-6000 Ext. 5501 Page 21 of 37



‘A TIPCO ASPHALT PUBLIC COMPANY LIMITED

GGG

IS0 9001 1SO 14001 TIS 18001
T I P C 0 QMS03015/619 EMS03006/109 OHS07013/211

The Managing Director informed the meeting that there were 1 additional shareholder attending the meeting at
the time of this agenda, holding altogether 40,900 shares, and therefore the total number of attended
shareholders was 342 persons, holding altogether 107,403,687 shares.

The Chairman then informed the meeting that the votes required for passing a resolution under this agenda were
votes given to person who received most votes in the election by votes of not less than three-fourths of the total
number of the votes of the shareholders attending the meeting and entitled to vote. Every shareholder was
eligible to vote in this agenda. After collecting the voting ballots cast and checking the votes, the result was that:

RESOLUTION:
8.1 The meeting by votes of not less than three-fourths of the total number of the votes of the shareholders
attending the meeting and entitled to vote resolved that Mr. Jacques Leost be re-elected as a Director of the
Company for another term of office as per the following voting details:
* 334 Shareholders voted “Approved” under this agenda, held altogether 106,985,009 shares,
representing 99.6102% of the total number of shares attending this meeting and entitled to vote:
e 7 Shareholders voted “Disapproved” under this agenda, held altogether 417,678 shares,
representing 0.3889% of the total number of shares attending this meeting and entitled to vote; and
e 1 Shareholder voted “Abstained” under this agenda, held altogether 1,000 shares, representing
0.0009% of the total number of shares attending this meeting and entitled to vote.

8.2 The meeting by votes of not less than three-fourths of the total number of the votes of the shareholders
attending the meeting and entitled to vote resolved that Mrs. Anne-Marie Machet be re-elected as an Executive
Director and a member of the Nomination and Remuneration Committee of the Company for another term of
office as per the following voting details:
e 341 Shareholders voted “Approved” under this agenda, held altogether 107,402,687 shares,
representing 99.9991% of the total number of shares attending this meeting and entitled to vote;
e 0 Shareholders voted “Disapproved” under this agenda, held altogether - shares, representing - %
of the total number of shares attending this meeting and entitled to vote: and
* 1 Shareholder voted “Abstained” under this agenda, held altogether 1,000 shares, representing
0.0009% of the total number of shares attending this meeting and entitled to vote.

8.3 The meeting by votes of not less than three-fourths of the total number of the votes of the shareholders
attending the meeting and entitled to vote resolved that Mr. Hugues Emmanuel Marie de Champs de Saint-Leger
be elected as an Executive Director of the Company as per the following voting details:
e 341 Shareholders voted "Approved” under this agenda, held altogether 107,402,687 shares,
representing 99.9991% of the total number of shares attending this meeting and entitled to vote:
e 0 Shareholders voted “Disapproved” under this agenda, held altogether - shares, representing - %
of the total number of shares attending this meeting and entitled to vote: and
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* 1 Shareholder voted “Abstained” under this agenda, held altogether 1,000 shares, representing
0.0009% of the total number of shares attending this meeting and entitled to vote.

8.4 The meeting by votes of not less than three-fourths of the total number of the votes of the shareholders
attending the meeting and entitled to vote resolved that Mr. Somchit Sertthin be elected as the Managing Director
of the Company as per the following voting details:
e 339 Shareholders voted "Approved” under this agenda, held altogether 103,872,671 shares,
representing 99.9990% of the total number of shares attending this meeting and entitled to vote:
* 0 Shareholders voted “Disapproved” under this agenda, held altogether - shares, representing - %
of the total number of shares attending this meeting and entitled to vote; and
e 1 Shareholder voted “Abstained" under this agenda, held altogether 1,000 shares, representing
0.0010% of the total number of shares attending this meeting and entitled to vote.

8.5 The meeting by votes of not less than three-fourths of the total number of the votes of the shareholders
attending the meeting and entitled to vote resolved that Mr. Koh Ban Heng be elected as the Managing Director
of the Company as per the following voting details:
= 341 Shareholders voted “Approved” under this agenda, held altogether 107,402,687 shares,
representing 99.9991% of the total number of shares attending this meeting and entitled to vote:
» 0 Shareholders voted “Disapproved” under this agenda, held altogether - shares, representing - %
of the total number of shares attending this meeting and entitled to vote; and
¢ 1 Shareholder voted "Abstained” under this agenda, held altogether 1,000 shares, representing
0.0009% of the total number of shares attending this meeting and entitled to vote.

8.6 The meeting by votes of not less than three-fourths of the total number of the votes of the shareholders
attending the meeting and entitled to vote resolved that Mr. Parnchalerm Sutatam be elected as the Managing
Director of the Company as per the following voting details:
e 341 Shareholders voted “Approved” under this agenda, held altogether 107,402,687 shares,
representing 99.9991% of the total number of shares attending this meeting and entitled to vote;
* 0 Shareholders voted “Disapproved” under this agenda, held altogether - shares, representing - %
of the total number of shares attending this meeting and entitled to vote; and
* 1 Shareholder voted "Abstained” under this agenda, held altogether 1,000 shares, representing

0.0009% of the total number of shares attending this meeting and entitled to vote.

Agenda9 To consider and approve the Long Term Incentive Program grant #4 (ESOP-W4) to
employees and Executive Directors

The Chairman stated that the Long Term Incentive Program grant #4 (ESOP-W4) to employees was the fourth
issuance of warrants to purchase ordinary shares of the Company granted to the executive directors and/or staff,
after the third issuance which were approved by the shareholders at the Annual General Meeting for 2013 no.

1/2013. The objective is to motivate and attract executive directors and/or staff (management level and high

Office  : Tipco Tower, 118/1 Rama 6 Rd., Samsen Nai, Phayathai, Bangkok 10400, Thailand. Tel: +566 (0) 2273-6000 Fax: +66 (0) 2273-6030, (0) 2271-1601 www.tipcoasphalt.com

Factory : 259 Moo 8 Soi Ard.12032, Mittrapap Rd., Naklang, Soongnern District, Nakhon Ratchasima 30380 Tel: +66 (0) 4433-5495-9 Fax: +66 (0) 4433-5495-9
1 271 Moo 15 Phitsanulok-Bangragum Rd., Bangragum, Phitsanulok 65140 Tel: +66 (0) 55637-1461-2 Fax: +66 (0) 5537-1461-2 Ext. 360
: 61 Moo 5 Soi Thaisilo, Suksawad Rd., Bangchak, Phrapradaeng, Samutprakarn 10130 Tel: +66 (0) 2817-5111-5 Fax: +66 (0) 2817-5117
: 90 Moo 5 North Nongchoompol, Khaoyoy, Phetchaburi 76140 Tel: +66 (0) 2273-6000 Ext. 5502-4 Fax: +66 (0) 2273-6000 Ext. 5501 Page 23 of 37



IR TS

)A TIPCO ASPHALT PUBLIC COMPANY LIMITED @
TIPCO GHSTINSETD EMSOOENDD OHSeTerIR:

potential employees) with capabilities to work devotedly to the Company for a long period of time. The details of
the warrants were set out in the attachment to the invitation notice to this meeting.

The Managing Director clarified the details of the Long Term Incentive Program grant #4 (ESOP-W4) as follows:

Topic Details
Amount of Warrants = 1,200,000 Units
offered
No. of new ordinary = 1,200,000 shares at the par value of THB 10 per share or 0.79% of total
shares reserved for paid up capital

exercise of Warrants

Offering price = THB 0 per unit

Allocation method = Allocate directly to not more than 60 executive directors and/or
employees (key managers and high potential employees) of the
Company and its subsidiaries on the date of allocation.

= Nomination and Remuneration Committee will determine the list of
eligible executive directors while the senior management committee will
determine the list of key managers and high potential employees
eligible. The number of Warrant allocated is based on qualification and

any other relevant details.

Exercise ratio = 1 unit of Warrant will be entitled to purchase 1 newly-issued ordinary
share.
Exercise price =  THB 49.41 per share

= The exercise price is calculated based on the weighted average of the
daily trading price of the Company’s ordinary shares for fifteen (15)
consecutive trading days prior to the date of the Company’s Board of
Directors Meeting No. 2/2014

Offering period =  Within one (1) year from the date on which the Shareholders' Meeting
approved the offering of ESOP-W4.

= The Board of Directors and/or the person(s) entrusted by the Board of
Directors is (are) authorized to determine the issuing date of warrants
after having obtained approval from the shareholders’ meeting.

Maturity of Warrants = 5 years from the issuance date of the warrants.

Condition to Exercise = The Warrants' holder is able to exercise its right after the third year from
Warrants the issuance date of the warrants.

Dilution Effect = No price dilution since the Exercise Price is the market price.

= Control dilution is equivalent to 0.78%.

The Board was of the opinion that the meeting should consider and approve the Long Term Incentive Program
grant #4 (ESOP-W4) because such program was necessary, particularly in the competitive employment market
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for personnel with high capabilities, and the meeting should approve the authorization of the Chairman of the
Board to determine the issuing date of warrants to purchase ordinary shares of the Company and other
conditions.

The Chairman asked the meeting whether any shareholder has a question or wish to enquire anything in this
Agenda.

A shareholder (Mr. Anu Wongsarakit) asked whether an employee could exercise all the units of warrants if he
receives ESOP and leaves the Company before the 3-year period, because the warrants should be exercised in
installment. Also, whether there are any employees or members of management who have interest in this agenda.
The Chief Executive Officer explained that, in case of resignation, employees who receive ESOP needs to
exercise the ESOP within 30 days from the last day of employment. Otherwise, the rights under the ESOP will
be terminated. With respect to employees or members of management with interest on this agenda, the
executive directors who hold shares in the Company will not be entitied to vote on this agenda. The Managing
Director explained further that if the employee resigns before the 3-year period, he will not be entitled to exercise
the ESOP, because the objective of the ESOP is to retain the employee, because the Company sees the
potential of those employees who receive the ESOP.

The Chairman asked the meeting whether other shareholder has a question or wishes to enquire anything in this
Agenda. There was no other shareholder asking question or making an enquiry.

The Chairman then asked the shareholders to vote and the officers would collect the ballots from shareholders
voting “Disapproved” and “Abstained” respectively. The following shareholders had interest in this matter and
were not entitled to vote:

e Mr. Sitilarb Supsakorn holding 1,100,000 shares;

e  Mr. Somchit Sertthin holding 2,530,016 shares; and

e Ms. Piyaratana Supsakorn holding 1,000,000 shares.

The Managing Director informed the meeting that there were 1 additional shareholder attending the meeting at
the time of this agenda, holding altogether 21,700 shares, and therefore the total number of attended
shareholders was 343 persons, holding altogether 107,425,387 shares.

The Chairman then informed the meeting that the votes required for passing a resolution under this agenda were
votes of not less than three-fourths of the shareholders attending the meeting by proxy or physical presence and
entitled to vote. In addition, the votes against must not be more than ten percent of the attending shareholders .
Every shareholder was eligible to vote in this agenda.

After collecting the voting ballots cast and checking the votes, the result was that;
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RESOLUTION: The meeting by votes of not less than three-fourths of the total number of votes of the
shareholders who are attending the meeting by proxy or physical presence and entitled to vote resolved that the
Long Term Incentive Program grant #4 (ESOP-W4) be approved as proposed by the Chairman as per the
following voting details:
e 307 Shareholders voted “Approved” under this agenda, held altogether 101,301,171 shares,
representing 98.5877% of the total number of shares attending this meeting and entitled to vote;
e 31 Shareholders voted “Disapproved” under this agenda, held altogether 1,450,200 shares,
representing 1.4114% of the total number of shares attending this meeting and entitled to vote: and
e 1 Shareholder voted “Abstained” under this agenda, held altogether 1,000 shares, representing
0.0010% of the total number of shares attending this meeting and entitled to vote.

Agenda 10 To consider and approve reduction of the registered capital of THB 1,710,599,290 to the new
registered capital of THB 1,709,233,290 through decreasing the ordinary shares, reserved for
the exercise of ESOP-W1, ESOP-W2 and ESOP-W3, by 136,600 shares at the par value of
THB 10 each

The Chairman stated that for the purpose of consistency with the resolution of the shareholders’ meeting in
Agenda 9 regarding the Long Term Incentive Program grant #4 (ESOP-W4), a public limited company is required
under the Public Company Limited Act to reduce the registered capital, which has not been allocated before any
capital increase.

The Board has approved and proposed to the shareholders’ meeting to consider the reduction of the registered
capital of THB 1,366,000 from the existing capital of THB 1,710,599,290 to the new registered capital of THB
1,709,233,290 by decreasing 136,600 ordinary shares at the par value of THB 10 each which were reserved for
the exercise of warrants to purchase ordinary shares of the Company allocated to Executive Directors and/or
employees of the Company (ESOP-W1, ESOP-W2 and ESOP-W3).

The Chairman asked the meeting whether any shareholder has a question or wish to enquire anything in this
Agenda. There was no shareholder asking question or making an enquiry.

A shareholder (Mr. Anu Wongsarakit) asked about the number of ESOP-W1, ESOP-W2 and ESOP-W3 that are
outstanding and unexercised. The Managing Director explained that the number of shares subject to the capital
reduction represents the remaining number of shares for the exercise of these ESOPs, because the Company is
currently considering the award of ESOP-W4 and needs to account for the remaining number of outstanding and
unexercised ESOPs from the resigning employees. After this, there will not be ESOP-W1, ESOP-W2 and ESOP-
W3 outstanding.

The Chairman asked the meeting whether other shareholder has a question or wish to enquire anything in this
Agenda. There was no other shareholder asking question or making an enquiry.
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The Chairman then asked the shareholders to vote and the officers would collect the ballots from shareholders
voting “Disapproved” and “Abstained” respectively.

The Chairman then informed the meeting that the votes required for passing a resolution under this agenda were
votes of not less than three-fourths of the total number of the votes of the shareholders who are attending the
meeting by proxy or physical presence and entitled to vote. Every shareholder was eligible to vote in this agenda.
After collecting the voting ballots cast and checking the votes, the result was that:

RESOLUTION: The meeting by votes of not less than three-fourths of the total number of the votes of the
shareholders who are attending the meeting by proxy or physical presence and entitled to vote resolved that the
decrease of the Company’s registered capital be approved as proposed by the Chairman as per the following
voting details:
» 310 Shareholders voted “Approved” under this agenda, held altogether 105,931,187 shares,
representing 98.6486% of the total number of shares attending this meeting and entitled to vote;
e 31 Shareholders voted “Disapproved” under this agenda, held altogether 1,450,200 shares,
representing 1.3505% of the total number of shares attending this meeting and entitled to vote; and
e 1 Shareholder voted “Abstained” under this agenda, held altogether 1,000 shares, representing
0.0009% of the total number of shares attending this meeting and entitled to vote.

Agenda 11 To consider and approve the amendment to Clause 4 of the Memorandum of Association of
the Company to be in line with the reduction of the registered capital

The Chairman stated that in furtherance to the resolution of this meeting approving the decrease of the registered
capital of the Company under Agenda 10, the Board passed a resolution approving and proposing to the
shareholders’ meeting to consider and approve the amendment to Clause 4 of the Memorandum of Association
of the Company to be in line with the decrease in the registered capital of the Company as follows:

From

“Clause 4 Registered Share Capital 1,710,599,290 Baht (One billion, seven hundred and ten million, five
hundred ninety-nine thousand, two hundred and ninety Baht). No. of ordinary shares 171,059,929 Shares (One
hundred seventy one million, fifty-nine thousand, nine hundred and twenty-nine shares)”

To

“Clause 4 Registered Share Capital 1,709,233,290 Baht (One billion, seven hundred and nine million, two
hundred thirty-three thousand, two hundred and ninety Baht) No. of ordinary shares 170,923,329 Shares (One
hundred seventy million, nine hundred twenty-three thousand, three hundred and twenty-nine shares)"

The Chairman asked whether any shareholder has a question or wish to enquire anything in this agenda. There
was no shareholder asking question or making an enquiry.
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The Chairman therefore asked the shareholders to vote and the officers would collect the ballots from
shareholders voting “Disapproved” and “Abstained” respectively.

The Chairman then informed the meeting that the votes required for passing a resolution under this agenda were
votes of not less than three-fourths of the total number of the votes of the shareholders who are attending the
meeting by proxy or physical presence and entitled to vote. Every shareholder was eligible to vote in this agenda.
After collecting the voting ballots cast and checking the votes, the result was that:

RESOLUTION: The meeting by votes of not less than three-fourths of the total number of the votes of the
shareholders who are attending the meeting by proxy or physical presence and entitled to vote resolved that the
amendment to Clause 4 of the Memorandum of Association of the Company to be in line with the reduction of the
registered capital be approved as proposed by the Chairman as per the following voting details:
e 310 Shareholders voted "Approved” under this agenda, held altogether 105,931,187 shares,
representing 98.6486% of the total number of shares attending this meeting and entitled to vote:
e 31 Shareholders voted “Disapproved” under this agenda, held altogether 1,450,200 shares,
representing 1.3505% of the total number of shares attending this meeting and entitled to vote; and
e 1 Shareholder voted “Abstained” under this agenda, held altogether 1,000 shares, representing
0.0009% of the total number of shares attending this meeting and entitled to vote.

Agenda 12 To consider and approve the increase of the registered capital of the Company in the
amount of THB 12,000,000 from the current registered capital of THB 1,709,233,290 to the
new registered capital of THB 1,721,233,290 by issuing 1,200,000 new ordinary shares with
par value of THB 10 each

The Chairman stated that to support the issuance of the Long Term Incentive Program (ESOP-W4) as approved
by the shareholders’ meeting under Agenda 9. The Board proposed that the shareholders’ meeting should
approve the increase of registered capital of the Company in the amount of THB 12,000,000 from current
registered capital of THB 1,709,233,290 to the new registered capital of THB 1,721,233,290 by issuing 1,200,000
new ordinary shares with par value of THB 10 each.

The Chairman asked whether any shareholder has a question or wish to enquire anything in this agenda. There
was no shareholder asking question in this agenda.

The Chairman therefore asked the shareholders to vote and the officers would collect the ballots from
shareholders voting “Disapproved” and “Abstained” respectively.

The Chairman then informed the meeting that the votes required for passing a resolution under this Agenda was
votes of not less than three-fourths of the total number of the votes of the shareholders who are attending the
meeting by proxy or physical presence and entitled to vote. Every shareholder was eligible to vote in this agenda.
After collecting the voting ballots cast and checking the votes, the result was that:
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RESOLUTION: The meeting by votes of not less than three-fourths of the total number of the votes of the
shareholders who are attending the meeting by proxy or physical presence and entitled to vote resolved that the
increase of the Company’s registered capital be approved as proposed by the Chairman as per the following
voting details:
e 310 Shareholders voted “Approved” under this agenda, held altogether 105,931,187 shares,
representing 98.6486% of the total number of shares attending this meeting and entitled to vote:
e 31 Shareholders voted “Disapproved” under this agenda, held altogether 1,450,200 shares,
representing 1.3505% of the total number of shares attending this meeting and entitled to vote; and
* 1 Shareholder voted "Abstained” under this agenda, held altogether 1,000 shares, representing
0.0009% of the total number of shares attending this meeting and entitled to vote.

Agenda 13 To consider and approve the allocation of 1,200,000 new ordinary shares at par value of THB
10 per share to reserve for exercising the Long Term Incentive Program grant #4 (ESOP-W4)

The Chairman stated that for the purpose of consistency with the resolution of the shareholders’ meeting in
Agenda 12. The Board approved and proposed to this meeting for consideration the allocation of the new
ordinary shares of 1,200,000 shares at the par value of THB 10 each to reserve for the exercise of the warrants
to purchase ordinary shares of the Company allocated to executive directors and/or employees (key managers
and high potential employees) according to the Long Term Incentive Program grant #4 (ESOP-W4) to employees.

The Chairman asked the meeting whether any shareholder has a question or wish to enquire anything in this
Agenda. There was no shareholder asking question or making an enquiry.

The Chairman therefore asked the shareholders to vote and the officers would collect the ballots from
shareholders voting "Disapproved” and “Abstained”, respectively.

The Chairman then informed the meeting that the votes required for passing a resolution under this agenda were
votes of not less than three-fourths of the total number of the votes of the shareholders who are attending the

meeting by proxy or physical presence and entitled to vote. Every shareholder was eligible to vote in this agenda.

The Managing Director informed the meeting that there was an error on this agenda in the notice of the annual
general meeting of shareholders, which provides that the votes required for passing a resolution under this
agenda are the majority votes of the shareholders who are attending the meeting. This should be corrected to be
the votes required for passing a resolution under this agenda are votes of not less than three-fourths of the total
number of the votes of the shareholders who are attending the meeting by proxy or physical presence and
entitled fo vote.

After collecting the voting ballots cast and checking the votes, the result was that:
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RESOLUTION: The meeting by votes of not less than three-fourths of the total number of the votes of the
shareholders who are attending the mesting by proxy or physical presence and entitled to vote resolved that the
allocation of 1,200,000 new ordinary shares at par value of THB 10 per share to reserve for exercising the Long
Term Incentive Program grant #4 (ESOP-W4) be approved as proposed by the Chairman as per the following
voting details:
e 310 Shareholders voted “Approved” under this agenda, held altogether 105,931,187 shares,
representing 98.6486% of the total number of shares attending this meeting and entitled to vote;
e 31 Shareholders voted “Disapproved” under this agenda, held altogether 1,450,200 shares,
representing 1.3505% of the total number of shares attending this meeting and entitled to vote; and
e 1 Shareholder voted “Abstained” under this agenda, held altogether 1,000 shares, representing
0.0009% of the total number of shares attending this meeting and entitled to vote.

Agenda 14 To consider and approve the amendment to Clause 4 of the Memorandum of Association of

the Company to be in line with the increase of registered capital

The Chairman stated that in furtherance to the resolution of this meeting approving the increase of the registered
capital of the Company under Agenda 12, the Board passed a resolution approving and proposing to the
shareholders meeting to consider and approve the amendment to Clause 4 of the Memorandum of Association of
the Company to be in line with the increase in the registered capital of the Company as follows:

From

“Clause 4 Registered share capital of 1,709,233,290 Baht (One billion, seven hundred and nine million, two
hundred thirty-three thousand, two hundred and ninety Baht) No. of ordinary shares 170,923,329 Shares (One
hundred seventy million, nine hundred twenty-three thousand, three hundred and twenty-nine shares)"

To

“Clause 4 Registered share capital of 1,721,233,290 Baht (One billion, seven hundred and twenty-one million,
two hundred thirty-three thousand, two hundred and ninety Baht) No. of ordinary shares 172,123,329 Shares
(One hundred seventy-two million, one hundred and twenty-three thousand, three hundred and twenty-nine
shares)”

The Chairman asked whether any shareholder has a question or wish to enquire anything in this agenda. There
was no shareholder asking question or making an enquiry.

The Chairman therefore asked the shareholders to vote and the officers would collect the ballots from
shareholders voting “Disapproved” and “Abstained” respectively.

The Chairman then informed the meeting that the votes required for passing a resolution under this agenda were
votes of not less than three-fourths of the total number of the votes of the shareholders who are attending the
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meeting by proxy or physical presence and entitled to vote. Every shareholder was eligible to vote in this agenda.
After collecting the voting ballots cast and checking the votes, the result was that:

RESOLUTION: the meeting by votes of not less than three-fourths of the total number of the votes of the
shareholders who are attending the meeting by proxy or physical presence and entitled to vote resolved that the
amendment to Clause 4 of the Company's Memorandum of Association be approved as proposed by the
Chairman as per the following voting details:
e 310 Shareholders voted “Approved” under this agenda, held altogether 105,931,187 shares,
representing 98.6486% of the total number of shares attending this meeting and entitled to vote:
e 31 Shareholders voted “Disapproved” under this agenda, held altogether 1,450,200 shares,
representing 1.3505% of the total number of shares attending this meeting and entitled to vote: and
e 1 Shareholder voted “Abstained” under this agenda, held altogether 1,000 shares, representing

0.0009% of the total number of shares attending this meeting and entitled to vote.

Agenda 15 To consider and approve the amendment to Article 9 (2) of Articles of Association of the

Company to allow the increase in foreign limit of shareholding

The Chairman stated that the Board has approved and proposed to the shareholders’ meeting to consider and
approve the amendment to Article 9 (2) of the Company’s Articles of Association conceming the foreign
shareholding limit to support the Long Term Incentive Program (ESOP-W4) as follows:

From

“Article 9 (2). Foreigners may acquire new ordinary shares of the Company in excess of the restricted ratio
prescribed in (1) of this Article by not more than 5.5 percent of the total shares of the Company then issued, by
acquiring shares through the exercising rights attached to the warrants only, which are issued and offered by the
Company to the shareholders and employees pursuant to the Annual General Meeting of Shareholders No.
1/2011 dated 5" April 2011, the Annual General Meeting of Shareholders No. 1/2012 dated 27" April 2012 and
the Annual General Meeting of Shareholders No. 1/2013 dated 5™ April 2013, including dividend shares or new
ordinary shares issued to the holders of ordinary shares who have acquired the shares through the exercise
rights attached to the warrants under (2) of this Article.”

To

"Article 9 (2) Foreigners may acquire new ordinary shares of the Company in excess of the restricted ratio
prescribed in (1) of this Article by not more than 5.5 percent of the total shares of the Company then issued, by
acquiring shares through the exercising rights attached to the warrants only, which are issued and offered by the
Company to the shareholders and employees pursuant to the Annual General Meeting of Shareholders No.
1/2011 dated 5™ April 201 1, the Annual General Meeting of Shareholders No. 1/2012 dated 27™ April 2012, the
Annual General Meeting of Shareholders No. 1/2013 dated 5" April 2013 and the Annual General Meeting of
Shareholders No. 1/2014 dated 4™ April 2014, including dividend shares or new ordinary shares issued to the
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holders of ordinary shares who have acquired the shares through the exercise rights attached to the warrants
under (2) of this Article.”

The Chairman asked whether any shareholder has a question or wish to enquire anything in this agenda.

A shareholder (Mr. Anu Wongsarakit) asked about the shareholdings by foreign shareholders of the Company
and whether foreign shareholders hold shares in excess of 49 percent or not. The Managing Director explained
that the proportion of shares held by foreign shareholders is quite high, but is not in excess of the limit. The
Company has approximately 33 percent of its shares held by foreign shareholders. The Chief Executive Officer
explained further that approximately 32 percent of the shares in the Company are held by Colas S.A., and the
remaining shares are held by foreign investors.

The Chairman asked whether any other shareholder has a question or wish to enquire anything in this agenda.
There was no other shareholder asking question or making an enquiry.

The Chairman therefore asked the shareholders to vote and the officers would collect the ballots from
shareholders voting “Disapproved” and “Abstained” respectively.

The Chairman then informed the meeting that the votes required for passing a resolution under this agenda was
votes of not less than three-fourths of the total number of the votes of the sharehalders who are attending the
meeting by proxy or physical presence and entitled to vote. Every shareholder was eligible to vote in this agenda.
After collecting the voting ballots cast and checking the votes, the result was that:

RESOLUTION: the meeting by votes of not less than three-fourths of the total number of the votes of the
shareholders who are attending the meeting by proxy or physical presence and entitled to vote resolved that the
amendment to Article 9 (2) of Articles of Association of the Company to allow to the increase in foreign limit of
shareholding be approved as proposed by the Chairman as per the following voting details:
e 310 Shareholders voted “Approved” under this agenda, held altogether 105,931,187 shares,
representing 98.6486% of the total number of shares attending this meeting and entitled to vote;
e 31 Shareholders voted “Disapproved” under this agenda, held altogether 1,450,200 shares,
representing 1.3505% of the total number of shares attending this meeting and entitled to vote; and
e 1 Shareholder voted “Abstained” under this agenda, held altogether 1,000 shares, representing

0.0008% of the total number of shares attending this meeting and entitled to vote.
Agenda 16 To consider and approve additional Business Objectives of the Company

The Chairman informed the meeting that the Company has set up a certified test laboratory, which allows the
Company to provide calibration services to others as well. In order to allow the Company to undertake testing
and calibrating activities for laboratory under the Company’s defined and registered business objective, the Board
of Directors has proposed the additional business objective of the Company as follows:
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“No. 31 To advise, review, test the quality of asphalt products or other products that has asphalt
content, and petroleum products, as well as providing consultancy and advisory services, test and

calibrate testing equipment for such products or industrial testing equipment.”
The Chairman asked whether any shareholder has a question or wish to enquire anything in this agenda.

A shareholder (Mr. Anu Wongsarakit) asked about the location of the laboratory, who would be customers and
whether the Company would provide services to its competitors. The Managing Director explained that the
laboratory is located at the Company’s plant in Nakornratchsrima province. The Company set up this laboratory
in order to calibrate thermal measurement instruments. The number of responsible government agencies in
Thailand is not sufficient to provide such services. Currently, the Company incurs approximately THB 200,000
per year for calibration of equipment. At this moment, the construction of the laboratory was just finished, and
approval from the relevant state agency is now pending. The Company expects to receive the necessary
approval within the end of this year. The benefit that the Company expects to receive from this laboratory is the
time saving from not having to bring equipment for calibration, and the Company will also be able to provide
calibration services to others. In this regard, the Company does not have the right to refuse services to its
competitors. The target group of customers should be located mostly in the Northeastern region. The purpose of
the laboratory is to test equipment, not measuring the quality of asphalt products.

The Chairman asked whether any other shareholder has a question or wish to enquire anything in this agenda.
There was no other shareholder asking question or making an enquiry.

The Chairman therefore asked the shareholders to vote and the officers would collect the ballots from
shareholders voting “Disapproved” and “Abstained” respectively.

The Chairman then informed the meeting that the votes required for passing a resolution under this Agenda was
votes of not less than three-fourths of the total number of the votes of the shareholders who are attending the
meeting by proxy or physical presence and entitled to vote. Every shareholder was eligible to vote in this agenda.
After collecting the voting ballots cast and checking the votes, the result was that:

RESOLUTION: the meeting by votes of not less than three-fourths of the total number of the votes of the
shareholders who are attending the meeting by proxy or physical presence and entitled to vote resolved that the
additional business objectives of the Company be approved as proposed by the Chairman as per the following
voting details:
e 341 Shareholders voted “Approved” under this agenda, held altogether 107,423,887 shares,
representing 99.9986% of the total number of shares attending this meeting and entitled to vote; )
e 1 Shareholder voted “Disapproved” under this agenda, held altogether 500 shares, representing
0.0005% of the total number of shares attending this meeting and entitled to vote; and
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= 1 Shareholder voted “Abstained” under this agenda, held altogether 1,000 shares, representing
0.0009% of the total number of shares attending this meeting and entitled to vote.

Agenda 17 Other Matters, If Any

The Chairman asked whether any shareholder has a question or wish to enquire anything in this meeting.

The representative of the Thai Investors Association (Ms. Sirin Tantipitakchote) asked the Company that,
currently, there is awareness on anti-corruption, and the Thai Institute of Directors asked whether the Company
would be interested in participating in such program. If the Company is interested, does the Company has any
action plan? The Managing Director explained that the Company intends to participate with every organization
on anti-corruption. In this regard, the Company has already been contacted by the Thai Institute of Directors and
has responded that the Company is interested in participating in such program. The shareholders can learn
about the Company's intention on this issue from the Company’s vision, which is to distribute 2 million tons of
asphalt products by 2015 and become the key contributor to the success of all stakeholders, while maintaining
the highest corporate social responsibility standards at all times. In addition, there is also the Company's core
value on integrity.

A shareholder asked about the laboratory from the previous agenda, whether the Company has personnel for the
laboratory and whether the laboratory is worth the investment. He also asked the Company about the outlook of
the bitumen market, especially in China and how the political situation in Thailand at this moment affects the
demand for bitumen products or the Company’s operations. The last question was whether bitumen products are
regulated or controlled goods, and whether the Company is able to increase the price of its products on its own.
The Managing Director explained that the Company has the budget of THB 2 million for setting up the laboratory.
Currently, the Company has an expense of approximately THB 200,000 per year for calibration of temperature
measuring devices. If taking into account the cost of such services only, it would take the Company 10 years to
get the return from the investment. However, the Company plans to provide calibration services to other
companies as well. In this regard, the Company has not made any projection on revenue from such services,
and the Company would need to PR / advertise these services as well. The other benefit that the Company will
receive which cannot be measured by monetary value is the time-saving for the calibration of equipment, which
the Company does not have to wait or move equipment for such services. The Company already has personnel
for the laboratory, but these personnel needs training, in order to understand conditions of the Thai Industrial
Standards Institute, which is the certifying body of the Company's laboratory. With respect to the demand of the
international markets, the Company has the international sales team who conducts market surveys and provides
information to the Company at all time. Also, the Company has marketing intelligence on the demand for
products and the Company’s market share in each country, but the Company cannot disclose such information
as it is confidential trade information. Such information would allow the Company to prepare a sales plan in each
country. For instance, for China, the Company needs to plan whether and how much to sell in the southern,
middle and northem regions of China which at this moment, the Company has 3 manufacturing plants and a
marketing team in China. With respect to the political situation in Thailand, the national budget for 2014 has
already been approved, so the issue should be the delay in the allocation of the budget from the government.
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However, an issue that should be a concern is not having a proper government in the near future. This is
because the consideration of the national budget for 2015 may not be undertaken. Normally, the government will
consider the national budget around April every year. However, the current government is a caretaking
government and cannot consider national budget for the year 2015. If there is no proper government in the next
3 — 4 months, there may be a long delay in the allocation of budget for the construction and maintenance of roads.
The same shareholder asked about the impact from the cancellation of the THB 2 trillion project of the
government on the Company. The Managing Director explained about the THB 2 trillion project that, if taking
place, it would result in additional income to the Company, which would be quite considerable. However, as of
now such project would not take place, and we have to wait for the new government’s new policy. On the issue
of whether bitumen products are regulated or controlled goods, the Managing Director explained that bitumen
products are not regulated.

A shareholder asked the management to explain the activities of the Company in Malaysia and China and the
outlook in the future. The Managing Director explained that the Company has a refinery in Malaysia, which
serves as a base for asphalt production from certain types of heavy crude oil. The parent company purchases
and feeds crude oil to the refinery in Malaysia. The refinery then refines the crude oil into bitumen products under
the contract manufacturing arrangement with the parent company. Most of the products are exported into foreign
countries or imported into Thailand during products shortage. As such, the business of the refinery depends on
the volume of crude oil that is fed to the refinery for production. In addition, the refinery also has revenue from
the sale of its products. Last year, the refinery in Malaysia had a profit of approximately USD 2 million. With
respect to China, the Company has 3 manufacturing plants in the northern, the middle and the southern part of
China. These plants are manufacturing plants and asphalt terminals. They purchase and sell products in the form
of trading as well. The main revenue comes from the export of bitumen products directly to customers in China.
China is no.1 export country for the Company, which accounts for approximately 25 percent of the total export
volume. The revenue from China is considered to be good, even though the gross margin is lower than 10
percent. Therefore, the more the Company can sell products in China, the more gross profit the Company will

receive.

The same shareholder asked whether the Company prepares information on the percentage of revenue per
country. The Managing Director explained that the Company did not prepare information on the percentage of
revenue per country. The same shareholder asked the Company why the gross margin for China is low. The
Managing Director explained that the price of bitumen products in every country is more or less at similar level
because bitumen product is considered as a commodity product, which is based on local market price. For the
percentage of sale in China, in the past, the Company's sales in China was quite high at approximately 50 — 60
percent of the total export volume. However, after the economic crisis in 2008, the Company has an internal
policy to diversify the risk by distributing products to several countries.

The same shareholder asked about the capacity of the Company and the vision or direction of the business in the
international market. The Managing Director explained that the Company’s refinery current capacity is at 9
million barrel per year. Since 2012, the Company operated at approximately 80 percent of the capacity. The
Company has low market shares in many international markets, therefore, the Company would be able to
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significantly expand the business in those countries. The top countries for export are China, Indonesia, Vietnam,
Australia, and Malaysia. In China, the Company focuses its sale in the southern region of China, because the
freight cost for delivery into the northern region makes it difficult for the Company to compete with other asphalt
companies.

The same shareholder asked about the economic stimulus policy of China and its implication on the Company.
The Managing Director explained that the market share in China is around 10 percent while our major competitor
such as South Korea has a market share of more than 50 percent. Under current economic situation in China,
contractors or customers of the Company are facing difficulties in terms of getting a letter of credit issued for the
purchase of products from the Company into China.

A shareholder (Mr. Pisith Niyomthammakit) asked why the Company decided not to pay dividend from the
operating result during the second half of the year, but increased the remuneration of the directors, and whether
the Nomination and Remuneration Committee and the Audit Committee were involved in the consideration of
such agenda. In this regard, the shareholder suggested that the Board of Directors should consider the
adjustment of the remuneration of directors based on the rate of the increase of dividend, which is a fair practice
for minority shareholders.

The Chief Executive Officer stated that such suggestion is a good thing and the Company will take such
suggestion into consideration. In any event, the remuneration of the Company’s director was reduced by 50
percent in 2009 when the Company faced financial crisis. In addition, when comparing the remuneration of
directors with that of other companies, it is clear that the remuneration of the Company’s directors is significantly
lower than the remuneration of directors of comparable companies. In any event, the Board of Directors will take
such suggestion of the shareholder into consideration. The Managing Director stated further that the agenda on
the increase of the remuneration of the Company’s directors has already been considerad by the Nomination and
Remuneration Committee, and was presented to the Company's Board of Directors before presenting to the
shareholders for approval.

The Chairman asked whether any other shareholder has a question or wish to enquire anything in this meeting.
There was no other shareholder asking question or making an enquiry.
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There were neither other matters additionally proposed nor further questions raised by the shareholders.
The Chairman, therefore, thanked the attending shareholders and declared that the meeting be adjourned.

The meeting was adjourned at 12.40 hours.

(Ms. Laksana Supsakorn)

Chairman of the Meeting

Recorded by:

(Mr. Parama Saovabha)
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