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Minutes of the Annual General Meeting of Shareholders
No. 172017
Tipco Foods Public Company Limited

The Mesting was convened at 10.00 hours on Monday 24 April 2017 at Auditorium Room,
5" Fioor, Head Office, 118/1 Rama VI Road, Samsen Nai, Phayathai, Bangkok.
Miss Laksana Supsakorn, Chairman of the Board of Directors, presided over the Meeting,
welcomed the shareholders, and informed the Meeting that:
¢ There were 163 shareholders attending the Meeting in person, representing
167,967,980 shares (34.8063%).
¢ There were 152 shareholders attending the Meeting by proxy, representing
72,295,983 shares (14.9812 %).
® There were 23 shareholders attending the Meeting by proxy (independent

director), representing 2,191,200 shares (0.4541%).

There were a total of 338 shareholders attending the Meeting, representing 242,455,163
shares or 50.2416% of the Company's total 482,579,640 shares sold, which constituted a quorum.
This was in accordance with the Company's Articles of Association which stipulates that at least
25 shareholders must be present at the Meeting and must represent at least one-third of the

Company's total shares sold. Then, the Chairman declared the Meeting in progress.

The Chairman infroduced the directors who were present at the Meeting as follows:

1. Miss Laksana Supsakorn Chairman of the Board of Directors

2. Mr. Virat Phairatphiboon Independent Director/Chairman of the Audit Committee

3. Mr. Paisal Pongprayoon Independent Director/Chairman of the Nomination and
Remuneration Committee and Audit Committee Member

4. Mr. Chalit Limpanavech Independent Director, to witness the vote counting

5. Ms. Achara Pricha Independent Direotor/Nomination and Remuneration
Committee Member and Audit Committee Member, to
witness the vote counting

6. Mr. Surachet Supsakorn  Director and Nomination and Remuneration Committee

Member
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7. Mrs. Anurat Tiamtan Director
8. Miss Roumsin Supsakern  Director
9. Mr. Somchit Serithin Director
10. Mr. Sitilarb Supsakorn Director
11. Mr. Ekaphol Pongstabhon  Managing Director

12. Miss Kullakarn Cheenpun  Corporate Secretary

The Chairman introduced the executives who were present at the Meeting as fol!ows:

1. Mrs. Pornanong Yoocha VP Accounting and Internal Control Department -
Processing Fruit Business and Ingredient and Farming
Business

2. Mr. Peerapong Archawapongsawat Managing Director - Tipco Retail Co.,Ltd.

3. Miss Pornpit Tanmathuscrachai Commercial Director

Also, the Chairman introduced Mr. Supachai Punyawattano, the Company’s auditor and
Mrs. Nattamon Ingkapradit, the representative of EY Office Limited, who was assigned to attend

the Meeting.

Furthermore, the Chairman informed the Meeting that the Company adopted the barcode
system to assist in registration and voting to ensure convenience and efficient operations.

The shareholders and their proxies were asked to cast their approval, disapproval or
abstention votes in ballots and affix signatures thereto. For those who have appointed their
proxies and indicated their voting on each agenda, ballots will not be given to such proxies.

For each agenda, to ensure efficient operations, only abstention and disapproval ballots
will be collected. Appraval votes will be counted from the number of votes of those shareholders
present at the Meeting minus disapproval and abstention votes. At the end of the Meeting, all
approval votes shali be submitted to ensure completeness of evidence of the Meeting.

In casting votes, one share shall have one vote. If in any ballot more than one checkbox
are checked; such ballot will be considered void. In counting votes, Mr. Chalit Limpanavech and
Mrs. Achara Pricha, Independent Directors, were assigned to conduct vote counting together
with the Company's staff.

The Meeting was videotaped as evidence.
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The Chairman informed the Meeting that the Company informed via the Stock Exchange
of Thailand that the shareholders could propose matiers to be incorporated into the agendas of
the shareholders’ meeting via the Company’s website: www.tipco.net from 3 December 2016 to
3 February 2017. However, none of the shareholders proposed any matters to the Board of
Directors for consideration.

The Chairman proceeded with the following agendas:

Agenda 1 To adopt the Minutes of the Extraordinary General Meeting of Shareholders
No.1/2017 held on 5 January 2017

The Chairman reported that the Extraordinary General Meeting of Shareholders (EGM)
No. 1/2017 was held on § January 2017 and the Minutes of the EGM were prepared and submitted
to the Stock Exchange of Thailand and the Ministry of Commerce within the time frame required
by law and were published on www.tipco.net. The copy of the Minutes of the EGM was sent to

the sharehclders together with the Notification of the Meeting.

The Board of Directors considered and deemed that the Minutes of the EGM were correct

and complete and should be proposed to the shareholders for adoption.

The Chairman asked whether the shareholders would like to propose any corrections to
the Minutes of the EGM.

None of the shareholders proposed any corrections to the Minutes of the EGM.

The Chairman asked the shareholders to cast votes and informed that the Meeting's
resolution must be passed by the majority vote of the shareholders present at the Meeting and

entitied to vote, and that each and every shareholder shall be entitled to vote.

Upon proceeding with this agenda, there were additional 11 shareholders attending the
Meeting by proxy, representing 163,656 shares. Therefore, the total number of shareholders

attending the Meeting was 349, representing 242,618,819 shares.
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The Meeting’s resolution: After due consideration, the Meeting resolved to adopt the Mi_nutes of
the EGM No. 1/2017 held on 5 January 2017 by the unanimous vote of the
shareholders present at the Meeting and entitled to vote as follows:

Approval vote 242,618,819 votes accounting for 100.0000%
Disapproval vote 0 votes accounting for  0.0000%

Abstention vote 0 votes accounting for 0.0000%

Agenda 2 To acknowledge the Board of Directors’ 2016 Annual Report

The Chairman informed the Meeting that the Company’s overall performance of the year
2016 was presented in the 2016 Annual Report and the financial information summary as per
Attachment 2 delivered to the shareholders together with the Naotification of the Meeting.

The Chairman asked Mr. Ekaphol Pongstabhon, Managing Director, to report the essence

of the Company's performance to the Meeting for acknowledgement.

Business structure

Tipco Foods Pcl. > Company's separate financial statements
I
v_100% v 100% v 51% ¥__23 82%(associated company)
Tipco Biotech Co., Ltd. Tipco F&B Co., Ltd, —p | Tipco Retatl Co., Ltd. Tipca Asphalt Pcl. —>
. 49%

Consolidated financial statements

Tipco Foods Public Company Limited (TF) is the parent company. It has been
principally engaged in the business of manufacturing and distributing canned fruits. Mostly
pineapple, aloe vera, fruit salad, and coconut milk are exported to countries worldwide.  Its
subsidiary-{éhd associated companies are as follows:

1. Tipco Biotech Company Limited {(TBC) is the producer and distributer of extracts from
plants and herbs and also the distributor of fresh fruits {(Homsuwan fresh pineapple).

The company is wholly owned by Tipco Foods Public Company Limited.

2. Tipco F&B Company Limited (TFB) is the producer and distributer of ready-to-drink fruit
juice and Aura mineral water products. The company is wholly owned by Tipco Foods

Public Company Limited.

3. Tipco Retail Company Limited (TRC) is a retail business operator and its main business
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caterings segment. The company is owned by Tipco Foods Pubic Company. Limited
(51% shareholding) and Tipco F&B Company Limited (49% shareholding).
4. Tipco Asphalt Public Company Limited is the associated company in which Tipco

Foods Public Company Limited holds 23.82% of shares.

Operating results—Fruit processing business

®  The pineapple supply to the factory in 2016 was higher than that in 2015 by
approximately 23%, in line with an increase in raw materials.

® The average pineapple price in 2016 stood at a high level of Baht 9.89 /kg.,
compared to Baht 10.23/kg. in 2015.

®  The product selling price in 2016 was higher than that in 2015 by approximately

14%.
Pineapple supply to the factory and average pineapple price
2016 2015 2014
Pineapple supply to the factory (ton) 130,874 106,512 98,212
Average pineapple price (Baht/kg.) 9.89 10.23 6.94

Operating results—Consumer business in 100% vegetable and fruit juice
B The total market value of premium vegetable and fruit juice for 2016 was Baht 5,204
million.
" The 100% fruit juice (UHT) of Tipco achieved a 39% market share.
®  The proportion of export sales for 2016 was 15%.
Operating results—Consumer business in mineral water

®  The overall mineral water market value continued to grow. In 20186, the mineral ‘
water segment achieved a 15% growth.
®  The Aura mineral water sales grew 15% compared to the previous year, with a 26%

market share.

Operating results-Plant extract and agricuitural business
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® The Homsuwan pineapple sales grew due fo the consumers’ warm response. The
brand experience was newly created through the opening of the Homsuwan Pina
Pina shop at the Siam Paragen shopping mall.

® The plant extract business launched a number of new products, with a focus on the

development of production capacity for high-market-value producits.
Operating results-Retail business

® In 2016, there were a total of 58 Squeeze Juice Bar branches.

® New products were launched, including snacks and healthy drinks.

® Importance was placed on franchise businass expansion.

® The restaurant named August Organic Eatery was opened at the Mercury Ville

Tower.

The Chairman asked the shareholders to make inquires about the Company’s operating

results.

Mr. Prasert Kaewduangtien, a shareholder:

Question:1. In 2016, considering the pineapple supply to the factory of aver 130,000 tons, at what

percent of production capacity did the factory operate?

2. Were there any pineapples acquired through contract farming? Did the Company have

any policy to support farmers and how?

Managing Director:
Answer. 1. In 2016, the pineapple factery received approximately 180,000 tons of pineapple for

production, meaning that it operaied at approximately 70-75% of production capacity.

2. The Company has adopted the contract farming prograrﬁ. Currently, there are a fotal
of around 800 members. The Company's policy to support farmers focuses on an increase in
output per ral, an increase in income per rai, and a decrease in cost per rai, etc. Its aim is to
support farmers through sustainable means rather than in the form of price guarantee, Apart from
the above main policy, the Company also held a number of activities to promote plantation in
terms of budding and strain cultivation as well as the well-being of the farmers.
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Mr. Panachai Kosawatworakun, a shareholder:

Question: 1. Considering the fruit juice export sales which represented 15% of total sales; how

did this segment grow and what was the Company's strategy?
2. Was the margin of export sales higher than that of domestic sales?

Managing Director:

Answer; 1. The fruit juice export market started with exports to key ASEAN countries including
[ndonesia, Philippines, Singapore, Malaysia and Indochina. The Company's exports were
expanded to cover the countries outside of the ASEAN region including Korea, Middle East
countries, and Ausiralia. The Company exported its products to a total of approximately 30
countries. Its sales strategy included sales through distributors who were experts in respective
couniries. The distributors were selected based on their market knowledge and wide networks of
product distribution. When entering new markets, the Company would test the performance of the
distributors during the first 1-2 years by collaborating with the distributors in setting clear targets

and developing marketing plans especizally in terms of marketing and sales promotion.

2. Domestic sales required marketing and sales promotion budgets. Excluding those

expenses, the margin of export sales was at the same level as that of domestic sales.
Mr. Anan Rawisaengsoon, a shareholder:

Question: 1. With regard to the pricing policy on canned pineapple, would the Company continue

to adjust its canned pineapple prices after it did last year?

2. What was the proportion of the pineapples acquired through coniract farming as a

percent?

3. Due to seasonal production characteristics of pineapples whereas in some quarters a

small amount of pineapples were produced; what was the Company's plan to handle such issue.

4. The Company purchased back the shares of Tipco F&B Company Limited. Would there

be any problem after the cancellation of the tea products?

Managing Director;
Answer: 1. The prices of canned pineapple products last year were upwardly adjusted due to

the ongoing increase in the prices of the pineapples being raw materials. The Company
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successfully negotiated with the buyers and distributors abroad as Thailand was the largest
export of canned pineapple products. Although the Company had a certain level of power to
negotiate, there were other large exporters including Indonesia and Philippines. Price negotiation
was conducted mainly based on prices of raw materials. Normally, price adjustments were made
after a period of time as buying/selling contracts were made 3 months, 6 months or 1 year in
advance. Sales prices for this year (after upward price adjustment) were applicable to purchase
orders acquired last year. Therefore, the Company experienced scme overiapping of time
periods. Increased prices of last year would be driven by increased raw material prices of the
year before. In the long run, margins between sales prices and costs must be taken into
consideration. Costs must be concisely estimated to allow the Company to accept purchase
orders at appropriate prices. The Company adopted an approach called “Contract Farming” to

facilitate cost control at a certain level.
2. About 85% of total raw materials supplied fc the factory.

3. Normally, in the 3 quarter, there would be a small amount of pineapple output and
therefore the factory would cease its operation. During that time, machinery overhaul services

would be conducted and the workers would be assigned to produce other types of fruits.

4. The Company purchased the shares in Tipco F&B Company Limited in line with its
policy to expand its beverage business to cover other segments apart from its current business
segments. At present, there are fruit juice and mineral water segments. The Company would like
to expand its business to cover not only 100% fruit juice but also other kinds of beverages.
Recently, the Company expanded its presence in other product categories. The Company's
purchase of the shares of Tipco F&B Company Limited resulied in the Company owning 100%
shares of the said subsidiary. This share purchase has strengthened the Company's ability to
expand its business to cover other beverage segments in the future. As for the tea business
segment, it was owned by a Company's business partner and therefore had to be cancelled.
Other products under the Tipco brand, the Aura brand, and other brands to be launched in the

future will be owned by the Company.
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Mr. Phichaya Siyasak, a shareholder:

Question: 1. In Notes 10 to the financial statements for 2016, inventories increased from 2015 by
approximately Baht 1 00 million. Was the increase due to the stocks of pineapples or fruit juice

producis?

2. The Aura mineral water product achieved a satisfactory growth. Was the factory
operating at its full production capacity? Also, would there be sufficient sources of water to

support further business growth?

3. Was there a plan to enter the coconut juice market since the Company's rivals were

already present in this market?

4. Would a secondary source of water for the Aura mineral water products provide the

same taste?

Managing Director:
Answer: 1. Nearly the end of 2015, there was a shortage of pineapples and therefore the
inventories were at the low level. However, in 2016, the pineapple supplies increased. [t could be
said that at the end of 2015, the inventories were at the lower-than-usual level while at the end of
2016, the inventories were at the appropriate level.

2. Currently, almost 100% of production capacity of the Aura mineral water products was
used. Due to the warm response and high growth, the Company is preparing a secondary source
of water fo support future growth. It is expected that production capacity expansion will occur

next year,

3. As regards the coconut juice segment, the Company's coconut juice products were
placed in the overseas markets more than in the domestic market. Currently, a large number of
coconut juice products are available in the market. The Company's strategy is to focus on

differentiating its products through their unique characteristics, apart from their flavor.

4. Currently, the Aura mineral water products did not see any changes. Bottle issues
were reported to the Company. The Company focused an continued inspection of preduct quality.
Overall, the product quality and quality stood unchanged. As for an additional source of water,
the Company will take into consideration quality of water, mineral substances, and most
importantly taste which must be maintained.
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Mr. Prasert Kaewduangtien, a shareholder:

Question: 1. As for the Company's purchase of the shares of Tipco F&B Company Limited, was
the number of shares purchased back equal to the number of shares sold? Also, was the
buying/selling process completed? Did this purchase transaction have any impact on the financial

statements of Tipco Foods Pcl.?

2. Since Tipco Foods Pcl. has held 100% shares in several subsidiary companies,
would the Company receive a return in the form of share of profit, not dividends, and realize both

profits and losses?
3. Tipco Asphalt Pcl. was sold to a Singaporean fund by whom?

4. The Company has advertised its products by focusing on young female and male
individuals as presenters. Currently, Tipco Mocktail, the Company's new product, is advertised
using a group of people holding a party and drinking such product. | propose that the Company
may consider using families to recommend consumers to drink a variety of products every day to
promote health. If we can have families as our target customers, the Company would continue to
grow and be sustainable. Hopefully, the Company would consider my suggestion if there is no

problem.

Managing Director:

Answer. 1. Originally, Tipco Foods Pcl. held 100% shares in Tipco F&B Co., Lid. and
subsequently sold its 50% shares to its partner. At present, Tipco Foods Pcl. purchased back
such shares of Tipco F&B Co., Ltd. The repurchase price was lower than the selling price. The
repurchase price was calculated based on future remuneration using the Discount Cash Flow
method. The price was set at 10% of the value of net tangible assets as deemed appropriate. The
buying/selling transaction was completed in March 2017. At present, Tipco Foods 'Pcl. holds

100% shares of Tipco F&B Co., Ltd.

This buying/selling transaction did not have any impact on the profit and loss. As
for the dividends of Tipco F&B Co., Ltd., 100% profits of Tipco F&B Co., Ltd. will belong to Tipco
Foods Pcl. It is up to Tipco F&B Co., Ltd. who will decide how much it will pay dividends to Tipco
Foods Pcl.

2.Yes.
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3. The details of Tipco Asphalt Pcl. could not be provided. However, Tipco Foods Pcl.

continued to maintain its shareholding at 24%.
Mr. Nithi Wanitchirattikan, a sharehotder:

Question: 1. As the Company purchased back the shares of Tipco F&B Co., Lid., what kinds of

products did the Company plan to launch?

2. As other companies also produced products according to orders (OEM), did the

Company do the same or have any plan to do so?

3. After the launch of the new products and the commencement of production according

to orders (OEM), what would be Tipco F&B Co., Ltd.'s projected growth?

4. During the past 2-3 years, the profit and loss statements showed low profits; and the
Company could not control selling, general and administrative (SG&A) expenses SG&A well. Did

the Company have any plan to adjust its SG&A expenses?

5. What is "provincial market channel” apart from modern trade?

6. Did the Company have any plan to provide delivery services for Tipco’s products?
Managing Director:

Answer: 1. The new products of Tipco F&B Co., Ltd. were divided into two paris. As for fruit juice
products, currently, the company sustained leader position in the 100% premium fruit juice
market. Also, the company ranked top in the mixed fruit juice market. First, the company would
conduct marketing activities for its mixed fruit juice products. Both 100% and non-100% fruit juice

products will be promoted more in the future.

As regards other kinds of beverages, we would see differences. All of our beverages

and businesses are aimed at promoting health, which is our key concept in doing business.

2. Production to orders (OEM) was discussed and negotiated. We also considered
partnership with other business partners. Production capacity surplus of both parties would be
- increasingly utilized. It is clear that the optimum use of production capacity would help conirol

production costs.

3. This year we would not see a significant growth. Tipco F&B Co., Ltd. would expand

. . .. . . 0 oo . .
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appropriate tor provincial markets. More flavors will be introduced. Therefore, this year we expect
to see a growth in our iruit juice segment as a priority and will cover more types of fruit juice. At
the same time, the mineral water market saw a high growth. Next year, we would see more

products entering the market.

4. The ratio of SG&A expenses to sales in 2016 dropped from last year. SG&A expenses
mainly consisted of selling expenses covering advertising and sales promotion of the beverage
business segment. Over the past 2-3 years, supermarkets and shopping malls helped stimulate
sales through their own operations and the collaboration with other producers. SG&A expenses
therefore were based on market situations. Moving forward, if the Company can increase sales
channels, for example, through provincial and export markets, apart from the modern trade

channel currently adopted; control over sales promotion expenses would be better.

5. Provincial market channel refers to grocery stores or supermarkets in other provinces.
Tipco's 100% fruit juice product prices were relatively high. However, nowadays we can see Tipco

product prices at Baht 10 across other provinces.

6. The Company conducted a study and concluded that delivery services were not worth
its investment. Since its product prices are not in high ranges and the products are bulky in nature;
the delivery services must be conducted together with several partners at several locations or

with carriers of key products to ensure cost-effective benefits.

The Meeting's resolution: The Meeting acknowledged the Company's 2016 operating results.

Agenda 3 To consider and approve the statement of financial position and the statement of

comprehensive income ended 31 December 2016

The Chairman proposed to the Meeting to consider and approve the statement of financial
position and the statement of comprehensive income for 2016 ended 31 December 20116 as
presented in the 2016 Annual Report and the financial information summary as per Attachment 2

delivered to the shareholders together with the Notification of the Meeting.

The Board of Directors opined that the shareholders should approve the statement of

financial position and the statement of comprehensive income as they were presented completely
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and correctly according to the general accepted accounting principles and disclosed sufficient

information. The Company’s auditor audited and issued an unqualified opinion for the said
financial statemenis. The said financial statements were also reviewed by the Audit Committee

and considered by the Board of Directors.

The Managing Director reported the highlights of the statements of financial position and

the statements of comprehensive income of the Company and its subsidiaries for 2016 and 2015

as follows:
Statements of financial position {(Unit: MB)
Consolidated financial statements | Separate financial statements
2016 2015 2016 2015

Current assets 1,699 1,754 797 611
Total assets 6,809 6,715 2,772 2,649
Current liabilities 1,508 2,158 488 860
Total liabilities 2,366 2,734 1,001 1,014
Total shareheolders’ equity 4,442 3,981 1,771 1,635
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Statements of comprehensive income (Unit: MB) . .
Consclidated financial Separate financial
statements statements
2016 2015 2016 2015

Revenues from the sale of goods and

the rendering of services 5273 4,678 2,773 2,267

Cost of the sale of goods and the

rendering of services (2,817) (3,611) (2,315) (2,075)
Gross profit 1,456 1,066 458 192
Other income 94 222 328 333
Selling and administrative expenses (1.283) (1,253) (378) (300)
Loss on impairment of assets (1886) (1) - (1)

Profit beiore share of profit {loss) from
investment in associated company,

finance cost, and income tax 81 34 408 224

Share of profit (loss) from investment

according to the equity method 741 1,216 - -

Finance cost 40 (59) (22) (35)
Profit before income tax 782 1,191 386 189
Income tax (16) (12} (5) (8)
Net profit 766 1,179 381 183

Profit attributable to equity holders of
the parent 813 1,188 381 183

Basic earnings per share (Baht) - 1.69 2.46 0.79 0.38

The Chairman asked the shareholders to express opinions:

Mr. Anan Rawisaengsoon, a shareholder:

Question: As an allowance for impairment of assets was set aside in 2016; would there be an

additional allowance for impairment of assets for this year?

Managing Director:

Answer: In 2016, the Company set aside an allowance for impairment of assets of Baht 186 million
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to use such assets through, for example, providing production services according to customers'

orders. The Company intends io utilize the assets to the most possible extent. However, last year

the Company did not use such assets and therefore set aside such allowance.

Mr. Panachai Kosawatworakun, a shareholder:

Question: In 2016, the assets were not used and therefore an allowance for impairment of assets
was set aside. But, as this year the Company will use such assets; will this be reflected in the

financial statements?

Managing Director:

Answer: Normally, a machine has depreciated in value over a period of time. Last year's
allowance for impairment of assets was subject to the appraisal of the third-party asset appraiser
who set up the prices of the assets according to the market values based on consideration of

their usage of benefits in the future.

The Chairman asked the shareholders to cast votes and informed that the Meeting's
resolution must be passed by the majority vote of the shareholders present at the meeting and

entitled to vofe, and that each and every shareholder shall be entitled to vote.

Upon proceeding with this agenda, there were additional 47 shareholders attending the
Meeting in person and by proxy, representing 7,168,900 shares. Therefore, the total number of

shareholders atiending the Meeting was 396, representing 249,787,719 shares.

The Meeting's resolution: After due consideration, the Meeting resolved to approve the
statements of financial position and the statements of comprehensive income for
2016 ended 31 December 2016 by the majority vote of the shareholders present
at the Meeting and entitled to vote as follows:
Approval véte 249,786,409 votes accounting for 99.9995%
Disapproval vote 100 votes accounting for 0.0000%

Abstention vote 1,210 votes accounting for 0.0005%

Agenda 4 To consider and approve the profit allocation and dividend payment for 2016

The Chairman reported to the Meeting as follows;
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Consideration of profit allocation

Under the Public Limited Companies Act, it is prescribed that a company shall allocate
not less than 5 percent of its annual net profit less the accumulative loss brought forward (if any)
until the reserve fund attains an amount of not less than 10 percent of the registered capital.

At present, the Company has the legal reserve amount as required by law which is Baht

50 million.
Consideration of dividend payment

The Company's dividend payment pelicy stipulates that the Company shall pay a dividend
to the shareholders at the rate of not less than one-third of the net profit as per the separate
financial statements after the profit allocation as required by law.

In 2016, the Company's net profit as per the separate financial statements was Baht
380,920,313 or Baht 0. 79 per share. The net profit as per the consolidated financial statements
was Baht 813,638,314.

The Board of Directors proposed dividend payment for 2016 at Baht 0.39 per share,

accounting for 49.41% of the net profit as per the separate financial statements, to the holders of
482,579,640 shares with a total amount of Baht 188,206,059.60. On 6 September 2016, the
Company paid interim dividends at the rate of Baht 0.23/share. The Company shall pay final
dividends at Baht 0.16/share with a total amount of Baht 77,212,742.40 and the dividends shall be

paid to the shareholders on 19 May 2017.

For 2015, the Company paid the dividends at Baht 0.25 per share, accounting for 65.95%
of the net profit as per the separate financial statements, to the holders of 482,579,640 shares,

with a total amount oi Baht 120,644,210,

The Company shall pay the dividends to the shareholders according to the list of
shareholders entitled to receive dividends (Record Date) on 2 May 2017. The list shall be as per

Section 225 of the Securities and Exchange Act. The register book shall be closed on 3 May 2017. -

The Board of Directors considered and opined that the shareholders meeting should

approve the dividend payment for 2016.
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The Chairman asked the shareholders to express opinions.

Mr. Prasert Kaswduangtien, a shareholder:;

Question: 1. At the latest EGM, the Board of Directors expressed inteniion to pay the dividends
from the consolidated financial statements. | would like to know when will the Company change
the dividend payment policy such that the shareholders will receive the dividends from the
consolidated financial statements in 20177

2. 0n 3 April 2017, the shareholders’ meeting of Tipco Asphalt Pcl., Tipco's associated
company, announced that it would pay the dividends of at least 60% of the profit from the
consolidated financial statements. Will Tipco Foods Pcl. comply with the said policy or as per the

intention expressed at the latest shareholders’ meeting?

Managing Director:
Answer:

1. Currently, the Company paid the dividends from the separate financial statements based
on the core canned pineapple business. At the latest EGM, the Company approved the business
restructuring by putting the pineapple business as a subsidiary company. Therefore, the future
operating results of Tipco Foods Pcl. in the separate financial statements will show the combined
operating results of all businesses through the dividends of each individual business being
submitted to the parent company. It is expected that the business restructuring will be completed
by the end of this year. Although today the policy does not allow the dividend payment from the
consolidated financial statements; as a result of the business restructuring, the parent company
will realize the operating results of all of its subsidiary companies which will serve as a basis for
consideration of dividend payment ffom the pérent company in the future.

2. The Company has a policy to pay the dividends from not less than cne-third of the net
profit. The payment amount depends on the investment plan. After the Company has completed
its business restructuring and the purchase of 100% shares in Tipco F&B Co., Ltd.; the Company

has a plan to expand and improve its business model to generate income in the future. Thus,
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amount higher than that level. For example, for 2016, the Company paid the dividends. at an

amount higher than the level specified by the policy.

The Chairman asked the sharehclders to cast votes and informed that the Mesting’s
resolution must be passed by the majority vote of the shareholders present at the Meeting and
entitled to vote, and that each and every shareholder shall be entitied to vote.

Upon proceeding with this agenda, there were additional 7 shareholders attending the
Meeting in person and by proxy, representing 4,208 shares. Therefore, the total number of

shareholders attending the Meeting was 403, representing 249,791,927 shares.

The Meeting’s resolution: After due consideration, the Meeting resolved to approve the dividend

payment for 2016 by the majority vote of the shareholders present at the Meeting and entitled to
vote as follows:
Approval vote 249,790,617 wvoles accouniing for. 99.9985%

Disapproval vote 100 votes accounting for  0.0000%

Abstention vote 1,210 votes accounting for 0.0005%

Agenda 5 To consider and elect directors as replacements for directors retiring by rotation

The Chairman informed the Meeting that the directors retiring by rotation according to the
completion of the term of office at this Meeting shall not attend the Meeting until the completion

of consideration of this agenda.

According to laws and the Company’s Articles of Association, at each AGM, one-third of
the directors shall retire by rotation and the directors retiring by rotation may be re-elected for

another term by the shareholders’ meeting.
At this AGM, there were 4 directors retiring by rotation as follows:

1. Mr. Sitilarb Supsakorn Director
2. Mr. Surachet Supsakorn  Director
3. Mr. Chalit Limpanavech  Independent Director

4. Mrs. Achara Pricha Independent Director
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The Board of Directors informed via the Stock Exchange of Thailand that the shareholders
were allowed to nominate any gualified persons to be elecied as directors on the Company's
website at www.lipco.net during the period of 3 December 2016 - 3 February 2017 but none of

the shareholders made such nomination.

The regulations on selection of directors of the Company require that the Nomination and
Remuneration Committee shall be responsible for selecting and nominating qualified persons to
be elected as directors to the Board of Directors for consideration. However, the Nomination and
Remuneration Committee will select and nominate directors only if assigned by the Board of
Directors.

The directors retiring by rotation shall not attend the Meeting until the completion of the
consideration of this agenda.

Therefore, the Board of Directors proposed to the shareholders’ meeting to consider
appointing the aforesaid 4 persons as directors for another term as they possess all qualifications
as required by the Company. That is:

1. They have knowledge, capabiliies and experiences which are beneficial to and
necessary for the Company's operations;

2. They have sufficient time to berform duties as directors;
3. They demonstrate all characteristics as required under the Public Limited Companies
Act; and
4., They do not possess any prohibited characteristics as per the regulations prescribed by
| the Office of the Securities and Exchange Commission {SEC).

5. As independent directors, they can freely express opinions.

The qualifications of directors and criteria for consideration and selection of directors were
published in pages 101-102 of the 2016 Annual Report and were projected on the screen at this
hwoment. |

The detailed profiles of the 4 directors were submitted to the shareholders together with
the Notification of the Meeting. The directors retiring by rotation according to the completion of
the term of office at this Meeting expressed intention not to join the Meeting until the completion

of consideration of this Agenda.
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In voting for directors, shareholders are allowed to cast their votes for each director. using
all votes which are quality to all shares held without having to allocate votes. The person shall be
elected as director by the majority vote of the shareholders present at the Meeting and entitled to

vote. Each and every shareholder shall be entitled to vote.

The Chairman asked the Meeting to consider electing the director no.1 and informed that
the Board of Directors proposed that Mr. Sitilarb Supsakorn be elected as director.

Mr. Sitilarb Supsakorn has been serving as director for 24 years and during the previous
office term, he attended 16 out of 17 meetings of the Board of Directors.

The profile of Mr. Sitilar Supsakorn was projected on the screen.
The Chairman asked the shareholders to consider casting their votes.

The Chairman asked the Meeting to consider electing the director no. 2 and reported that
the Board of Directors proposed that Mr. Surachet Supsakorn be elected as director.

Mr. Surachet Supsakorn has been serving as director for 13 years and during the previous
office term, he attended all 17 meetings of the Board of Directors.

The profile of Mr. Surachet Supsakorn was projected on the screen.
The Chairman asked the shareholders to consider casting their votes.

The Chairman asked the Meeting to consider electing the independent director no. 3 and
reported that the Board of Directors proposed that Mr. Chalit Limpanavech be elected as
independent directar.

Mr. Chalit Limpanavech has been serving as independent director for 8 years and during

the previous office term, he attended 15 out of 17 meetings of the Board of Directors.

The profile of Mr. Chalit Limpanavech was projected on the screen.
The Chairman asked the shareholders to consider casting their votes.

The Chairman asked the Meeting to consider electing the independent director no. 4 and
reported that the Beard of Directors broposed that Mrs. Achara Pricha be elected as director.
Mrs. Achara Pricha has been serving as independent director for 2 years and during the

previous office term, she attended all 17 meetings of the Board of Directors.
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The profile of Mrs. Achara Pricha was projected on the screen.
The Chairman asked the shareholders express opinions.
Mr. Pongcharoon Srisowanna, a proxy:

Question: 1. Was there any discussion about the independent directors who have been
performing duties for more than 9 years as to whether the independence of such independent
directors can be preserved? In the future, will there be a policy to limit the length of service as

independent director?

2. Is it correct that the Meeting’s resolution for this Agenda must be passed by at least
two-thirds of the votes of the shareholders present at the Meeting according to Section 80 of the

Public Limited Companies Act, not by the majority vote?

Managing Directar:

Answer: 1. In selecting an independent director, the Company complied with the practices of the
Stock Exchange of Thailand {SET). The SET suggests that an independent director shall not hold
the position for more than 9 years based on the assumption that a person serving as an
independent director for any company for more than 9 years would be familiar with and lack of
independence from such company. However, the SET did not issue any prohibition against this
matter. Also, it can be allowed that any director may be selected to assume the position for more
than 9 years based on consideration of rationale and necessities.

One of the Company’s businesses is “Consumer”. The heart of consumer business is
“Marketing”. Therefore, it is necessary for the Company to have a qualified director in the field of
marketing. As for Mr. Chalit Limpanavech, he is highly knowledgeabl_e and possesses extensive
experience in marketing. He used to be a lecturer and the Dean of Albert Laurence School
of Communication Arts, Assumption University of Thailand. Currently, he assumes the position of
Chairman of the Marketing Management Group and Senior Commitiee Member of Thailand
Management Association. At the same time, he is President for Academic Affairs at the Marketing
Association of Thailand. With his qualifications, he is regarded as an expert in marketing. The

Board of Direciors therefore deemed that his qualifications are necessary for the Company’s
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operations and agreed with the Nomination and Remuneration Committee to propose that Mr.
Chalit Limpanavech be elected as independent director for another term.
As for the issue that any independent director should not hold the position for more than
9 years due to the matters of familiarity and lack of independence, | would like to explain that with
his qualifications as presented, in terms of age and capabilities, he shali be able to have his own
opinions and the issue of familiarity would not impact his personality and principles. Furthermore,
| would like to add that at every meeting of the Company's Board of Directors, the Company
" always encourages each and every director to express opinions freely. The Board of Directors
appreciates different opinions which shall help widen the perspective of the Board of Directors
and lead ta more prudent business undertakings.
2. The Company's Articles of Association require that the Meeting's resolution for this

Agenda must be passed by the majority vote of the shareholders present at the Meeting.

The Chairman asked the shareholders to consider casting their votes.

Upon proceeding with this agenda, there were additional 13 shareholders attending the
Meeting in person and by proxy, representing 9,210 shares. Therefore, the total number of

shareholders attending the Meeting was 418, representing 249,801,137 shares.

The Meeting’s resolution: After due consideration, the Meeting resolved as follows:

1) To elect Mr. Sitilarb Supsakorn as director by the majority vote of the
shareholders present at the Meeting and entitled to vote as follows:
Approval vote 249,787,820 votes accounting for 99.9982%
Disapproval vote 3,400 votes accounting for 0.0014%

Abstention vote 1,210 wvotes accounting for 0.0004%

2) To elect Mr. Surachet Supsakorn as director by the majority vote of the
shareholders present at the Meeting and entitled to vote as follows:
Approval vote 249,789,821 votes accounting for 99.9982%
Disapproval vote 3,400 votes accounting for 0.0014%

Abstention vote 1,210 votes accounting for  0.0004%

3} To elect Mr. Chalit Limpanavech as independent director by the majority vote

of the shareholders present at the Meeting and entitled to vote as follows:
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Approval vote 247,731,696 votes accounting for 89.1716%
Disapproval vote 2,068,231 votes accounting for 0.8280%

Abstention vote 1,210 votes accounting for  0.0005%

4) To elect Mrs. Achara Pricha as independent director by the majority vote of
the shareholders present at the Meeting and entitled to vote as follows:
Approval vote 249,796,527 votes accounting for 99.9882%
Disapproval vole 3,400 votes accounting for 0.0014%

Abstention vote 1,210 votes accounting for- 0.0004%

Agenda 6 To determine the directors’ remuneration for 2017

The Chairman reported to the Meeting as follows:

The Board of Directors determined the directors' remuneration payment policy as

follows:

1. The directors’ remuneration shall be commensurate or associated with the Company's

operating results.

2. The directors' remuneration in the form of retainer fee shall reflect the duties of the

directors performed on a regular basis, not only at the times the directors attend the meetings.

3. The directors’ remuneration shall be based on the devotion of efforts to the

performance of duties in the capacity of director.

The Nomination and Remuneration Committee considered the directors’ remuneration
and compared it against the results of the survey of the directors' remuneration conducted by the
SET in the food and beverage industry and other industries with comparable income levels and

found that the Company's directors’ remuneration was appropriate.

The Nomination and Remuneration Committee proposed to the Board of Directors to
propose to the shareholders' meeting to consider the directors’ remuneration for 2017 to be higher

than that of 2016. The matter was endorsed by the Board of Directors.

Thus, the Board of Directors proposed to the Meeting to determine the directors’
remuneration for 2017 as follows:
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1. The directors' remuneration

1.1 Retainer fee
- Board chairman Baht 50,000 per month
- Board member Baht 40,000 per month
1.2 Remuneration based on the operating results
- If the Company achieves a net profit, the entire Board of Directors shall
receive an additional remuneration of not over 1 time of the total directors’ remuneration
for the whole year. The consideration of this remuneration shall be at the discretion of the
Board of Directors.
1.3 Gther rights -None-
2. Remuneration of the Audit Committee
- Chairman of the Audit Committee  Baht 70,000, four times per year,
regardless of the number of meetings
- Member Baht 50,000, four times per year,
regardless of the number of meetings
3. Remuneration of the Nomination and Remuneration Committee
- Chairman of the Nomination and Remuneration Committee Baht 60,000 per year

- Member Baht 40,000 per year

The Board of Directors did not receive any remuneration from the subsidiary companies.

The Board of Directors opined that the shareholders should approve the determination of
the directors’ remuneration as proposed.

The authority and duties of the Campany’s Board of Directors, the Audit Committee, and
the Nomination and Remuneration Committee were published in pages 88-91 in the 2016 Annual

Report.

The Chairman asked the shareholders to express opinions.

Head office : Tipco Tower 118/1 Rama 6 Road, Samsen Nai, Phayathai, Bangkok 10400 Thailand, Tel : (662) 273 - 6200, Fax : (662} 271 - 1600, 271 - 4304, E-mail : food@tipco.nel, hitp://www.tipco.net
Factory : 212 Moo 16 Phetkasem Road. Muang District, Prachuapkhirikhan Province, 77210 Thalland, Tel : (6632) 811 - 224 - 31 Fax ; (6632) 811 - 240
Factory : 205/1 Moo 2 Pongyang Subdistrict, Maerim District, Chiangmai Province 50180 Thaitand, Tel : (6653) 879 - 131- 5 Fax : (6653) 879 - 136 24

dmlnvwdlun : p1eaRulh 1981 ouumssTi 6 annaulu wanln ngeemm 10400 Yrzmalne Tns : (02) 273 - 5200 TnTanT : (02) 271 - 1600, 271 - 4304

Tsomuylazsaun ; 252 Wy 16 DUUHETLNEN Enosle FawdausevinATius 77210 Yszmalne Tas ; (032) 711 - 224 - 33 Tnaens : (032) 831 - 240
TaeoruBusld : 20871 wy 2 eiwaloure Funewiiu Fonimfuelml 50180 Usznalnn Tnt ; (053) 879 - 131 - 5 Tn3ns : (053) 879 - 136



My TIPCO FOODS PUBLIC COMPANY LIMITED Registration No. 0107535000052

-
ﬁm V3N ﬁﬂIﬁﬂuﬂﬁ oahifo) (NVNTBU) neui UL 0107535000052

Vi, retthawst Angkirakupticasienapiban, & prosy:

Question: 1. In 20186, the Board of Directors considered that an additional directors’ remuneration
based on the operating results be paid. Please provide the details of such payment in 2016.

2. Was the payment of the additional directors’ remuneration of 1 time of the total

directors’ remuneration for the whole year based on {100

3. s forthe payment of the addiio

Managing Director:

Answer: 1. One time of the normal directors' remuneration

2. The shareholders meeting no.1/2016 passed a resolution to approve the payment

at 1 time of the total directors' remuneration for the whole year.

3. Normally, if the Company achieves a profit, the Board of Directors shall receive an
additional remuneration of 1 time, the same concept as the bonus payment for employees. That

is, the payment is not proportionately enhanced by the net profit amount.

The Chairman reporied that voting will be conducted on this agenda four times, each of
which is for the remuneration of the Board of Directors based on their performance of duties, the
remuneration of the Board of Directors based on the operating results, the remuneration of the
Audit Committee, and the remuneration of the Nomination and Remuneration Committee. The
Chairman also informed that the Meeting's resolution must be passed by the majority vote of the
shareholders present at the Meetin_g and entitled to vote, and that all shareholders present ai; the
Meeting including those being directors shall be entitled to vote because, in alignment with the
opinion of the SET, the consideration of the directors' remuneration is based on the principle and

is not applicable to any specific person.
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Consideration and determination of remuneration of the Board of Directors based on
their performance of duties

The Chairman stated that the report on the meeting attendances of each director in 2016
was projected on the screen. Each and every director attended all ordinary meetings and
extraordinary meetings, except for Mr. Virat Phairatphiboon, who was ill and hospitalized and
Mr. Paisal Pongprayoon and Mr. Chalit Limpanavech who were engaged in overseas business

trips. These directors were absent from one of the Board of Directors’ meetings.

The Chairman asked the shareholders o cast votes.

Consideration and determination of remuneration of the Board of Directors based on
the operating results

The Chairman asked the shareholders to cast votes.

The Chairman stated that in 2016 the Board of Directors considered that the remuneration

of the Board of Directors based on the operating results be paid.

Consideration and determination of remuneration of the Audit Commiftee

The Chairman stated that the report on the meeting attendances of each Audit Committee
member in 2016 was projected on the screen. All Audit Committee members attended all
meetings according to the office term, except for Mr. Virat Phairatphiboon who was ill and
hospitalized and Mr. Paisal Pongprayoon who was engaged in an overseas business trip. These

committee members were absent from one of the Audit Committee’s meetings.

The Chairman asked the sharehclders to cast votes.

Consideration and determination of remuneration of the Nomination and Remuneration
Committee -

The Chairman stated that the report on the meeting attendances of each Nomination and
Remuneration Committee member in 2016 was projected on the screen. Each and every
Nomination and Remuneration Committee member attended all meetings according to the office

term.

The Chairman asked the shareholders to cast votes.
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Upon proceeding with this agenda, there were additional 2 shareholders attending the
Meeting in person and by proxy, representing 20,500 shares. Therefore, the total number of

shareholders attending the Meeting was 418, representing 249,821,637 shares.

The Meeting's resolution: After due consideration, the Meeting resolved as follows:

1) To determine the remuneration of the Board of Directors based on their
performance of duties as proposed by the Chairman by the majority vote of the
shareholders present at the Meeting and entitled to vote as follows:

Approval vote 247,724,527 votes accounting for 99.1608%
Disapproval vote 2,066,900 voles accounting for 0.8274%
Abstention vote 29,710 votes accounting for 0.0118%

2) To determine the remuneration of the Board of Directors based on the
operating results as proposed by the Chairman by the majority vote of the
shareholders present at the Meeting and entitled to vote as follows:

Approval vote 247,724,527 votes accounting for 99.1608%
Disapproval vote 2,071,800 votes accounting for 0.8294%
Abstention vote 24,710 wvotes accounting for 0.0098%

3) To determine the remuneration of the Audit Committee as proposed by the
Chairman by the majority vote of the shareholders present at the Meeting and
entitled to vote as follows:

Approval vote 247,725,027 votes accounting for 99.1608%
Disapproval vote 2,071,900 votes accounting for 0.8294%
Abstention vote 24,710 votes accounting for 0.0098%

4) To determine the remuneration of the Nomination and Remuneration
Committee as proposed by the Chairman by the majority vote of the
shareholders present at the Meeting and entitled to vote as follows:

Approval vote 247,725,527 votes accounting for 99.1610%
Disapproval vofe 2,066,900 votes accounting for 0.8274%
Abstention vote 29,210 votes accounting for 0.0116%
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Agenda 7 To consider and appoint the auditor and determine the audit fee for 2017

The Chairman reported to the Meeting the consideration and appointment of the auditor

as follows:

Consideration and appointment of the auditor
The Audit Commitiee considered and selected the auditor based on the specified criteria
as follows:
1. The auditor must meet the standards specified by the Office of the SEC and the
SET.

2. The audit firm must have robust and credible auditing standards and practices.
3. The auditor must have good reputatiocn and work records.

4, The professional fee must be reasonable.

The Audit Committee considered and selected EY Office Limited as the auditor of the
Company and its subsidiaries based on the criteria as specified by the Office of the SEC and the
SET. EY. Office Limited had satisfactory auditing records and was never found to have any
weaknesses that could incur damage to the Company and its shareholders. The audit firm also
did not have any relationship or beneficial interest with the Company, its subsidiaries, executives,
major shareholders, or their related persons in a manner that might affect the independence in
performing duties, EY Office Limited had worked as the auditor for the Company for 1 year and
therefore it was proposed that the audit firm be appointed as the audit for the Company.

The Board of Directors agreed with the Audit Committee and propcsed to the
shareholders’ meeting to consider and appoint EY Office Limited as the Company's auditor for
2017, details of which are as ifollows:

Mr. Supachai Punyawattano, CPA Registration No. 3930 and/or
Mr. Narong Puntawong, CPA Registration No. 3315 and/or
Miss Waraporn Prapasirikul, CPA Registration No. 4579

These three auditors neither have any relationship nor beneficial interest with the
Company, its subsidiaries, executives, majority shareholders, or their related persons in a manner
that may affect the independence in performing duties.
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Consideration and determination of the audit fee

EY Office Limited proposed the audit fee for 2017 at Baht 1,617,500, an increase of Baht
267,500 from 2016. The Audit Commitiee considered and compared the audit fee for the
Company against that for other companies and deemed that the audit fee for the Company was

appropriate.

In 2016, apart from the audit fee of Baht 1,350,000, the Company paid other service fee

of Baht 53,768 to Banchikij Co., Ltd.

The Chairman informed the Meeting that the Company's Board of Directors, after due
consideration, agreed with the Audit Committee, and deemed that the shareholders' meeting
should consider and appoint EY Office Limited as the Company's auditor for 2017 with the audit
fee of Baht 1,617,500.

The Chairman asked the shareholders to express opinions.

Mr. Prasert Kaewduangtien, a shareholder:

Question: Since the Company selected EY Office Limited as the Company’s auditor, if there was
any comparison in terms of prices and action plans against the other Big 4 auditing firms,

Banchikij Co., Ltd., and other companies?
The Chairman of the Audit Committee:

Answer:  We invited the 3 auditing firms including Banchikij Co., Ltd. to propose the audit fee

rates to us.

The Chairman asked the shareholders fo cast votes on two topics, i.e. appointment of the
auditor and determination of the audit fee: and informed that the Meeting's resclution of the two
topics must be passed by the majority vote of the shareholders present at the Meeting and entitled

to vote and that each and every sharehclder shall be entitled to vote.

Upon proceeding with this agenda, there were 418 shareholders attending the Meeting,

in person and by proxy, representing 249,821,637 shares.
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The Meeting’s resolution: After due consideration, the Meeting resolved as follows:

1) To appoint EY Office Limited by Mr. Supachai Punyawattano, CPA
Registration No. 3930 and/or Mr. Narong Puntawong, CPA Registration No.
3315 and/or Miss Waraporn Prapasirikul, CPA Registration No.4579 as the
auditor of the Company for 2017 by the majority vote of the shareholders
present at the Meeting and entitled to vote as follows:

Approval vote 249,797,027 votes accounting for 99.9901%
Disapproval vote 3,400 votes accounting for 0.0014%
Abstention vote 21,210 votes accounting for 0.0085%

2) To determine the audit fee for 2017 at Baht 1,617,500 by the majority vote
of the shareholders present at the Meeting and entitled to vote as follows:
Approval vote 247,730,527 votes accounting for 99.1630%
Disapproval vote 2,066,900 votes accounting for 0.8274%
Abstention vote 24,210 votes accounting for 0.0097%

Agenda 8 To consider other business (if any)

The Chairman welcomed the shareholders’ additional inquiries.

After no shareholders made additional inguiries, the Chairman asked the shareholders to
submit all approval vote ballots and fill out the shareholders’ meeting evaluation form to provide
feedback for further improvement of next meetings.

The Chairman informed that the minutes of this shareholders’ meeting will be posted at
www.tipco.net within 14 days from today.

The Chairman thanked all shareholders for their attendance and declared the Meeting

adjourned.
The Meeting's resolution: The Meeting acknowledged the matter.

The Meeting was declared adjourned at 11.45 hours.
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Signed Chairman of the Meeting

(Miss Laksana Supsakorn)

Chairman of the Board of Directors

Signed Minutes taker
(Miss Kullakarn Cheenpun)

Corporate Secretary
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