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Minutes of the Annual General Meeting of Sharehd@®913
of

Nava Nakorn Public Company Limited

The meeting was held on Ap@k, 2013,at 10.30a.m., at the Anoma room, 3"
Floor, Anoma Hotel, Rajdumri Road, Pathumwan, Bakgk

The Company has the total issued and paid-up slodte522,717,03@hares. There
were 197 shareholders attended whom hé&ld,812,957shares andl43 proxies representing
728,177,29Xkhares. Thus, the totality of shareholders attenkre 340which held an aggregate
number 0f798,990,248shares, accounting f&@2.4714percents of total number of issued and
paid-up shares, constituting a quorum required uAdicle 103 of the Public Company Limited

Act 1992and Article33 of the Company’s Articles of Association.

General Akaradej Sasiprapa, President acting asCifiairman of the meeting
commenced the meeting and assigned Mr. Nipit Aragge Na Ayudhya, Director and
Managing Director, to conduct the meeting in acaan® with the agendas.

Mr. Nipit Arunvongse Na Ayudhya, Director and Main& Director, notified the
meeting procedure and the voting method. For the gounting, one share shall be counted as
one vote and if anyone of the shareholders hadceeiapnterest in any matters, such particular
shareholder does not have the right to vote in thatter. All matters must earn majority vote
from the shareholders whom attended the meeting wating rights. Exclusive of the first
Agenda which was the statement from the Chairmahfanthe third Agenda which was the
Company’s2012 performance for the meeting’s acknowledgementciwido not require any

votes because they were solely the performancenséait of the company for acknowledgement.

For the resolution in each agenda, the Companyldvoall and count only the
dissenting vote and abstention vote. In order & fax such dissenting vote and abstention vote,

please use the ballots which had been distributedl shareholders. If there was no
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shareholder who cast dissenting vote and abstertitey such resolution shall be regarded as
unanimous resolution.

In term of the shareholders who had appointedipsoas their representatives, the
Company had collected their votes via the compsystem for the resolution in that relevant
agenda.

The arrangement of this shareholder’'s meetingudiol the vote counting system
is provided by Thailand Securities Depository @Qad,. or TSD. For the transparency of the vote
counting in each agenda, the Company welcomed Isbldiexs to appoint their representative to
observe the resolution at the vote counting aradidipant is required to register his/her name as
a representative with the officials.

Moreover, to provide the shareholders who regsteafter the commencement to
exercise their right to participate and to casirthete, the Company had kept the registration
available throughout the meeting, hence, the amaoiwites for each resolution may varies.

If any shareholders request additional informatiem any matters from the
committee, they were required to state their namtbe meeting before proceeding.

Before the commencement of the agendas, Mr. Mipinvongse Na Ayudhya,
Director and Managing Director, introduced the Camps Directors and the attendants as

follows:
Directors presented at the meeting:

1. General Akaradej Sasiprapha Chairman

2. Pol.Gen.Somchai Vanichsenee Director and Vice president of the Executive
Board Director and Chairman of the
Remuneration Committee

3. Mr. Seksit Charoensethasil Director and Vice president of the Executive
Board

4.  Mrs. Leena Charernsri Director and Chairman ofAbdit Committee

5. Air Chief Marshal Nopporn Director

Chantawanit, Ph.D

6. Mrs. Suvalai Chandawanich Director and Directothef Remuneration
Committee

7. General Sommai Wichaworn Director and Directorhaf Remuneration
Committee

-2-
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8. Lt.Gen.Seekrin Singhaphan Director and DirectahefAudit Committee
9.  Mrs. Chuanpis Chaimueanwong Director
10. Khunying Supanapa Attanand Director and DirectahefAudit Committee
11. Khunying Nuthanon Thavisin Director
12. Ms. Varangkhana Devahastin Na Director
Ayudhya
13. Ms. Nualphan Lamsam Director
14. Mr. Nipit Arunvongse Na Ayudhya Director and ManagDirector

Auditor from KPMG Phoomchai Audit Co., Ltd.

Ms. Wannaporn Jongpeeradejchanont

Legal advisors from Paijit Sangchanshai Law Office

Mr. Perapong Sangchanshai

Thai Investors Association

Mr. Supoj Aue-chailertkul

Then, Managing Director provided an opportunitythe shareholders to question
on the voting rules but none of the shareholdedsrased any enquiry. The meeting then carried

on by the following agenda.
Agendal: To acknowledge the report of the Chairman

The Chairman notified the meeting on the Compsupyogress in the operation
and process of the ongoing projects for the expanand development of the core business

which should inform the meeting as follows:

Following the severe impact fro2011 flood, Nava Nakorn Industrial Promotion
Zone, Pathumthani had organized and completed aCRigning Day for the entire industrial

area. Moreover, the company had rehabilitatedrapdoved the following:

(@) Construction of the Permanent Flood Protection Vgalirounding the project’s
entire 6,500 rais with the total construction distance 29.6 km by deployment of

corrugated concrete sheet pile ranging fidhto 12 meters in length by 1 meter in width
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and 20 centimeters in depth reinforced wifld steel rods. The deployment method is

achieved through vibration together with water Jgte Permanent Flood Protection Wall
is 5.5 meters above the mean sea level, which duediy,the highest flood level was
recorded a#l.7 meters, and therefore, the company is confidentsifPermanent Flood
Protection Wall against future adversities. Cutlsgrthe construction of the Permanent
Flood Protection Wall project has been completed.

2 Construction ob water pumping stations with the combined total capaof 1.31
million cubic meters per day intended to be usénguan extreme downfall.

3 Repairing of24 roads inside the industrial zone that were damdiged previous
flood by the Engineer Regiment, Ministry of Defense

4 Procurement contract with Nong Nuch Garden to repieees, aimed to enhance

the overall aesthetics within the industrial area.

(5) Increasing the production capacity of clarifiedtevafor industrial usage from
previous45,000cubic meters td/5,000cubic meters. Also increasing the waste water
treatment capacity from previo@e,000cubic meters per day #b,000cubic meters per

day.

(6) The transportation of rubbish by Jay-rattakarn Mthngpanich Ltd, and Taklong
Municipal which had taken up tg181trips equivalent td4 days to remove rubbish from

the industrial zone.

(7 Construction of parking lot to enhance logisticaheenience. Also the construction
of the Nava Nakorn Elevated Junction from the mtgeroad number5 directly
connecting to Bangkok by the Department of Highwayse period of construction ist
months which will begin construction in M2913

(8) The construction of Power Plant Project with praduccapacity ofl20 Megawatts.
(SPP: Small Power Producer) is a joint venture betwRachaburi Holding witd0
percents, Nava Nakorn Public Company Limited, amd Rimited (Public) each holds
30 percents shareholding respectively. Currently cthreceptual design and the terms of

-4-
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reference had been concluded and in the proceapgoint a subcommittee to initiate

bidding for contractor.

(9) Currently, the project has a total 225 residence factories; in whictB6 are in
operation and35 not in operations and there a#enew investments. Out of the non
operating factories which have a combined totaledestment of6 billion Baht,

conversely, to the new investments are made atllion Baht.

(10) Despite the2011disaster, the Nakorn Rachasima project was nettftl, however,
the Soongnuen district where the Nakorn Rachashwmiadgd is situated is declaradf 32
districts face with drought. Beneficially, the proj receives raw water from Lum Pra
Pleung Dam which collects its water from the Khaai Wational Park. Therefore, the
project receives sufficient water for productior @onsumption. Consequently, source of
water for the Lum Ta Kong dam arrives from DongyRr&en which is now becoming

populated thus causing water scarcity during tloeigint season.
Agenda2: To approve Minutes of the Ordinary Shareholders’Meeting

Mr. Nipit Arunvongse Na Ayudhya, Director and Man&y Director, notified the
meeting that Article 96 of the Public Company LieditAct 1992 stipulates that the registered
Company shall prepare the minutes of shareholderseting and the Corporate Good
Governance Principle also requires the minuteshafeholders’ meeting to be approved by the

next shareholders’ meeting

The Board of Directors had the resolution that timnutes of ordinary
shareholders’ meeting ye@012 held on April 25, 2012,was correct and accurate. Thus, the
Board of Directors proposed the shareholders’ mgeto approve such minutes as detail
specified in that had been sent to the sharehotdgether with the invitation letter prior to the

meeting.

Resolution The meeting by the unanimous affirmative votegraped the minutes of ordinary
shareholders’ meeting ye2012held on April25, 2012.The shareholders voted for
the Agenda as follows.
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Resolution votes Number of votes Percentage offotiad
shareholders presenting in the
meeting and entitled to vote

(1) Approving 800,090,852 100

(2) Disserting - -

(3) Abstention - -

Total 800,090,852 100

Agenda3: To acknowledge the2012Company’s performance result

Mr. Nipti Arunvongse Na Ayudhya, Director and Man&y Director, notified the
meeting that Article113 of the Public Company Limited Act992 and Article 39 of the
Company’s Articles of Association stipulate thag tBoard of Directors shall provide its annual
report together with the invitation letter on thaseholders’ meeting. The Board of Directors had

already finished such report and delivered to tleeholders together with the invitation letter.

Regarding the annual operation results 212, the company had generated Baht
1,149.50million revenues, an increase of Bat®8.05 million from 2011 or 19.56 percents
increased in revenue. In which B&®6.90million arrived from sales of land d9.32percents of
total revenue, an increase of Ba#f.35 million from 2011 In addition, the company had
generated Bah405.14 million or 35.24 percents of total income from the sales of utditia
decrease of Baht 24.02 million due to the postdioghabilitation and restoration of factories in
the first and second quarter2@12 thus, causing a decrease in utilities consumptroaddition,
income generated from rental Batit.02million an increased of Bal&.56 million from 2011.
Other income from operation Bahi.10million are income from interest, commercial seevic
fees, and parking fees. As the result the compasyalgross profit from operation of Bal32.22
million and a net profit of Bar®22.15million.

In 2012 the company has total assets of B&B63.02million increased fron2011,Baht764.10
million and Baht1,799.26million in liabilities. In DecembeB1, 2012the company has equity
shares of Bah2,553.75million increase Bah223.45million or 9.59percents fron2011resulting
from paid up warrants of BatiB.44million in which capitol from exercising warrantaBt12.14
million and retained earnings during period of B222.15million
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The company financial ratio i2012 has the average return on assets.8® percents, the return
on equity 0f9.10 percents, debt to equity ratio ©f07:1and net profit per share of Batl5 at
PAR Bahtl and book value of Balit68

Resolution ~ The meeting acknowledged the 2012 Company'’s pedace result.

Agenda4: To approve the2012Balance Sheet and Profit and Loss Statement of thgear
ended DecembeBl, 2012

Mr. Nipit Arunvongse Na Ayudhya, Director and Mairay Director, requested
Mrs. Leena Charernsri, Director and the Chairmanthef Audit Committee, to present the
information to the meetingotified the meeting that Articl212 of the Public Company Limited
Act 1992 and Article 38 of the Company’s Articles of Association stipuldlat the committee
shall present the balance sheet and profit and dtzgement ended each financial year to the

shareholders’ meeting in the annual ordinary sh@dens’ meeting for approval.

Mrs. Leena Charernsri, Director and the Chairmofithe Audit Committee, had
considered the financial statement 28f12 ended on Decembedl, 2012and found that the
financial statement had been prepared in accordaiite the generally accepted accounting
principles. It was correct and authoritative argbdiad been audited by the Auditor. Detail of the

financial statement was

comprised with current assets at Bat®50,113,290non-current assets at Bak502,905,391,
total assets at Bakt353,018,681current liabilities Bahtl,258,941,965non-current liabilities at
Baht 540,321,503, total liabilities at Baht 1,799,263,468, shareholders’ equity at Baht
2,553,755,213%0tal liabilities and shareholders’ equity at B4f853,018,681iotal revenue at Baht
1,149497,011, total expenses at Ba&®1,721,575jncome before income tax 261,500,639,
income for the year at Bal22,146,759¢earning per share at Babtl5. With this regard, the
Committee proposed such balance sheet and protitlass statement foR012 ended on

DecembeBl, 20120 the meeting for approval.
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Resolution The meeting by the unanimous affirmative votegraped the2012 Balance Sheet
and Profit and Loss Statement of the year endedember 31, 2012. The

shareholders voted for the Agentlas follows.

Resolution votes Number of votes Percentage offotiad
shareholders presenting in the
meeting and entitled to vote

(1) Approving 800,094,651 100

(2) Disserting - -

(3) abstention - -

Total 800,094,651 100

Agenda5: To approve the allocation of profit for the legalreserves as required by law

and the dividend payment to the shareholders i2012

Mr. Nipit Arunvongse Na Ayudhya, Director and Maying Director, notified the
meeting that Article115 of the Public Company Limited Act992 and Article 42 of the
Company’s Articles of Association stipulate thetrieson on the Company that the dividend
payment shall not be paid from other source ofnime@xcept the profit. Furthermore, Artid&6
of the Public Company Limited Ad992and Article43 of the Company’s Articles of
Association stipulate the requirement that the Camypshall allocate the annual net profit of not
less tharb percent for the legal reserves and deduct withidee carried forward (if any) until
this legal reserve has the amount not less 18gercent of the Company’s registered capital.

The Board of Directors had proposed at the shédel® meeting to allocate a
portion of profit equal to Bahi1,421,078from the company legal reserve and approved a
dividend payment for the yea?012 in amount of Baht0.08 per share in total of Baht
121,817,362.4@r 54.83percents of net profit for the yea012.For the year012the company
has a net profit of Bal#t22,146,759Shareholders entitled to receive dividendslBy0,March
27, 2013and requested list of shareholders according fol@225 and to close shareholders’
registration at MarcR8, 2013to make dividend payment by Mag, 2013
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Resolution The meeting approved the allocation to a legakmee of Bahtl1,421,078and
dividend payment for the yea?012 in amount of Baht0.08 per share in total of Baht
121,817,362.4@nd to make dividend payment by M2, 2013by a shareholder vote on Agenda

5 as follows.

Resolution votes Number of votes Percentage offuitaé
shareholders presenting in the
meeting and entitled to vote

(1) Approving 800,094,651 100

(2) Disserting - -

(3) Abstention - -

Total 800,094,651 100

Agenda6: To appoint the new directors in replacement of tbse who are due to retire by

rotation

Mr. Nipit Arunvongse Na Ayudhya, Director and Maireg Director, notified to
the meeting that according to Articl® of the Company’s Articles of Association one. irdiof
the Board shall be due to retire by rotation aheenual General Shareholders’ Meeting. If the
number of director cannot be separate in fractiba, retirement directors shall be due in the
number that is the most close to one-third. Aftee Company is registered as the public
company, the director who has to retire from theitpmn in the first and the second year shall be
drawn but for the other year later the director wsion the position longest shall be retired.
However, the director resigned according to thenalg may be elected to return to its position.

Currently, the Company had the 15 directors arDitBthere were five directors
that have to be retired according to the Articlegssociation which werg(l) General Akaradej
Sasiprapha(2) General Chainarong Noonpakdeé) Mr. Nipit Arunvongse Na Ayudhyai4)
Khunying Supanapa Attanand, ai®Ms. Warangkana Devahastin Na Ayudhya

In this regard, after considering the performantehe retiring directors in the

previous year, the Board of Directors, excluding directors who had the conflict of interest, had

a resolution to propose the meeting to the re-agpp@nt of the mentioned five directors to hold
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their office for another term. Detail of each dimats profile was as provided to the shareholders

together with the invitation letter. In accordamgéh the Corporate Good Governance Principle,

the shares of the retiring director shall not bented as votes in this agenda and the shareholders

shall vote for the directors individually.

Resolution The meeting by the unanimous affirmative votesraged the appointment of &l

directors who shall retire 12013 to be the directors for another period. The

shareholders voted for the directors individualifhe Agend& as follows

(1) General Akaradej Sasiprapha

Resolution votes

Number of votes

shareholders presenting in the
meeting and entitled to vote

Percentage offotiad

(1) Approving 784,266,451 100
(2) Disserting - -
(3) Abstention - -

Total 784,266,451 100

Remark: Excluding shares not entitled to vote akestolderd 5,900,00Ghares

(2) General Chainarong Noonpakdee

Resolution votes

Number of votes

shareholders presenting in the
meeting and entitled to vote

Percentage ofitiad

(1) Approving 797,366,451 100
(2) Disserting - -
(3) abstention - -

Total 797,366,451 100

Remark: Excluding shares not entitled to vote akedtolder,800,000shares

-10 -
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(3) Mr. Nipit Arunvongse Na Ayudhya
Resolution votes Number of votes Percentage ofitiad
shareholders presenting in tk
meeting and entitled to vote
(1) Approving 799,166,451 100
(2) Disserting - -
(3) Abstention - -
Total 799,166,451 100
Remark: Excluding shares not entitled to vote akedtolderd,000,0006hares
(4) Khunying Supanapa Attanand
Resolution votes Number of votes Percentage ofitiad
shareholders presenting in tk
meeting and entitled to vote
(1) Approving 800,166,451 100
(2) Disserting - -
(3) Abstention - -
Total 800,166,451 100
(5) Ms. Warangkana Devahastin Na Ayudhya
Resolution votes Number of votes Percentage ofiotiad
shareholders presenting in tk
meeting and entitled to vote
(1) Approving 797,528,831 100
(2) Disserting - -
(3) Abstention - -
Total 797,528,831 100

Remark: Excluding shares not entitled to vote akedtolder,637,620hares
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Agenda7: To approve the directors’ remuneration for the year 2013

Mr. Nipit Arunvongse Na Ayudhya, Director and Mairay Director, requested
Pol.Gen.Somchai Vanichsenee Director and Chairmh#imdRemuneration Committee to present
the information to the meeting.

Pol.Gen.Somchai Vanichsenee, Director, Chairman tbé Remuneration
Committee and Vice-President, reported to the mgethat the Remuneration Committee
considered the remuneration for the y2@t3according to Article20 of the Company’s
Articles of Association which stipulates that theedtors are entitled to receive the remuneration
from the Company in the form of reward, attendaieeg pension, bonus or remuneration in other
form as specified by the Articles of Associationagrconsidered by the shareholders’ meeting by
taking into account the following matters: confaiynivith those of listed companies at the same
size within the same industry or similar busindsskage with the performance result of the
Board of Directors; as well as the operation resfltthe Company in the past and the
remuneration received. As 8012 the company net profit of Ba22,146,759including
remuneration approved. The Remuneration Comendtasidered and had an opinion that the
remuneration o2013would be at the amount that the shareholders pptbaed in2012at the
amount of Baht30,000,000therefore, the Board of Directors had a resolutorpropose the

meeting to approve such amount of directors’ rematian.

Resolution The meeting by the unanimous affirmative votespraped the directors’
remuneration for the yea2013 at the same amount that the shareholders had
approved in2012 which was BahB0,000,000and the shareholders voted for the
Agenda? as follows.

Resolution votes Number of votes Percentage offuitaé
shareholders presenting in the
meeting and entitled to vote

(1) Approving 800,205,752 100

(2) Disserting - -

(3) abstention - -

Total 800,205,752 100

-12 -
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Agenda8: To appoint the Auditor and consider the Auditor’s fee for the year2012

Mr. Nipit Arunvongse Na Ayudhya, Director and Mairay Director, requested

Mrs. Leena Charernsri, Director and Chairman of #edit Committee, to present the

information to the meeting.

Mrs. Leena Charernsri, Director and the Chairmdénthe Audit Committee,

reported to the Board of Directors and the Auditm@dttee for deliberation to propose and

appoint KPMG Phoomchai Audit Co., Ltd. to remaincaspany’s auditor, due to an extensive

knowledge, experiences, and dedication, led by NarG@en Pusumrit, Certified Public
Accountant No4068,or Mr. Vichien Thamtrakul, Certified Public Accoamt No.3183,0r Ms.
Wannaporn Jongpeeradejchanont, Certified Publiofetant No4098 to be the Auditor of the
Company for the yea2013 and the total amount of the Auditor’'s fee shall Beht 2,150,000
which surpassed the prid2012 Baht 50,000 due to further auditing of an additional two

promotion certificates.

Resolution  The meeting by the unanimous affirmative votgsraped to appoint the Auditors
of KPMG Phoomchai Audit Co., Ltd. by Mr.Charoen Bumsit, Certified Public
Accountant N0.4068,or Mr. Vichien Thamtrakul, Certified Public Accowamt
No. 3183,0r Ms. Wannaporn Jongpeeradejchanont, Certifiedi®@dzcountant
No. 4098,to be the Auditor of the Company for the ye#x13 and the total
amount of the Auditor’s fee shall be Bahii50,000 The shareholders voted for

the Agenda 8 as follows.

Resolution votes

Number of votes

shareholders presenting in the
meeting and entitled to vote

Percentage offotiad

(1) Approving 800,255,681 100
(2) Disserting - -
(3) Abstention - -

Total 800,255,681 100
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Agenda9: To consider other matters

Chairman had provided the opportunity to the dhalteers to propose their opinion

or ask any inquiry as the following detail.

A delegate on behalf of shareholders congratuléitedcompany on its performance
resulting in substantial profit despite the flood2011 The gratitude from shareholders also
extended to the Rehabilitation Committee for thevidedge and ability to restore the industrial
zone to its operational stage resulted in the fofrdividend and also the increased in value per
share which is almost doubled in value from presigaars. In good will, the shareholders gave
souvenirs to the Board of Directors for their enegement (afterward a delegate on behalf of
shareholders also gave flowers to the Board ofdirs as souvenir)

Shareholders enquired the management on riskslzstdcles foR013

Director and Managing Director. Mr. Nipit Arunvorgg®Na Ayudhya, is confident that
2013 will be a prosperous year. The recent natural stesathat impacted Japan such as
earthquakes and tsunami caused Japan to shutuoimits Nuclear power plants, consequently,

the Japanese small and medium size businesseglbadted their production base to Thailand.
Moreover, on risks and obstacles that may affecctimpany performance consisted of:

1. The stronger Baht will affect investment as investare obligated to make costly
investment while earnings from exportation decrsase

2. Upcoming adjustment in government policies to redbenefits and privileges for
investors, contradicting the competing countriegctviwill increase their benefits and
privileges.

3. Investors remain positive and confident in the-enir political condition.

Shareholder referred from his prior experience jidgiing from the neighboring countries such
as Indonesia or Vietnam, Thailand continue to hieepotential to accommodate the growing
investment. Thus, possibly expand project to theldoareas especially Burma to accommodate
the growing demand. Herewith, the shareholder eagmd the Board of Directors to continue to
work effectively to create a robust capital market.

Shareholder inquired the construction cost of 2Be kilometers Permanent Flood Protection

wall and of which mean is uses to open and clogdraulic or electrical system?
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Mr. Nipit Arunvongse Na Ayudhya, clarified that tleenstruction cost of the Permanent Flood
Protection wall averaged approximately Baémillion per kilometer or Baht0Omillion for the

entire project, excluding the ground clearing amel additional pumping system. Moreover, the
opening and closing is achieved through the Stap dystem, which utilizes aluminum sheets to

slide in to the mounted tracks as flood protection.

Shareholder inquired on the Nava Privacy projedtiwvhas the total area 860rais. How much
is the investment for the project? What is the etgxbearning? and the break even period for the

investment? What is the current percentage of cetigpi? When is the project completion date?

Mr. Nipit Arunvongse Na Ayudhya, clarified that TiNava Privacy project is divided into two
sections which are commercial and condominium.tRercondominium, one building had been
completed and scheduled to construct three motdibgs. Of thesé0 percents are sold and in

the process of transferring of ownership.

In addition, the commercial section which constgtsvo single story buildings and a three story
building is vacant and available for rent. For thid floor, can be use either as a conference
room for the residence factories or can be utdigen indoor sports center as well.

Previously, the company had leased the commenitd to specialized company. After the flood
in 2011,however, such company could not manage its ten@h&efore, the company decided to
manage its own commercial units as there are nusniiefavorable tenants. Through this the

company could earn revenue from the long term ptgpental.

Mr. Seksit Charoensethasil further clarified thaeTNava Privacy project has an area®fais

which is divided into two sections which combinagimemercial and condominium in the same
vicinity, ideally to enhance the living standard fihe people who are working within the
industrial zone. The project has the potential éaagate profit especially with the expansion of

the Sky Train as mean of public transportatiorhtoguburbs.
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Shareholder apologized for his misunderstandingceonng the land size @50 rais, which

meant to be for the Premium Zone project insteathef Nava Privacy project.

Mr. Nipit Arunvongse Na Ayudhya, stated that cuthgthe infrastructure of the Premium Zone

had been completed, whi@&® percents of the land had already been sold antinces to gain

attention from investors.

The Chairman thanked the shareholders who attetigedeeting and shared the

valuable opinion. Without any further inquirieset@hairman closed the meetingZ.00am.

General (Signed) Chairman of the meeting

Akaradej Sasiprapha

Chairman
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