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Minutes of the Extraordinary General Meeting of Shareholders No.1/2018

Green Resources (Public) Company Limited

Date, Time and Place of the Meeting

The meeting was held on 3]" July 2018, at 10:00 a.m., at Vibhavadi Ballroom, 4th Floor, Princeton

Bangkok Hotel, 59 Mitmaitri Road, Din Daeng Distriet, Bangkok 10400,

Commencement

Ms.Chonnanart Trisarp, the moderator of the meeting, gave welcome greeting to ail attendants of the
Extraordinary General Meeting of Shareholders No.1/2018 by informing the agenda that Green Resources Public
Company Limited welcomed all the attendants of Extraordinary General Meeting of Shareholders No.1/2018 with

the following information.

The company has the registered capital of 1,149,760,250 baht, 818,024,729 baht of which was paid capital.
The capital is divided into 818,024,729 ordinary shares with 1 baht par value. The administrative project consists
of the company directors who determine policies, strategies and directions for the company operations. There are
Administration comumittee, Audit Committee, Risk Management Committee, Nomination and Remuneration
Committee, Investment Committee and Corporate Governance Committee with tools and mechanisms to operate

the company business according to the policies, strategies and directions.

In today’s meeting, there were 34 sharcholders present with the total share of 212,977,107 shares and 42
attorneys with the total share 0f 296,564,571 shares, which were 76 shareholders with the total share of 509,541,678
shares or 62,2893 percent of the 818,024,729 distributed shares. In terms of agenda pursuant to Public Company
Act B.E. 2535 (1993) and the company regulation, it is stipulated that there muse at least no less than 25
shareholders or attorneys present and the total share must not be less than one third of the distributed shares. The

Company sold all of which are equal to (272,674,910 shares).

In order for the meeting to be in accordance with the good governance in terms of voting and the meeting
practices, the methods of counting the sharcholders’ votes had to be clarified. The shareholders wete required to
vote for a resolution for each agenda. The meeting regulation for this meeting according to the practices and

regulation is as follows. P B
P i

Page 1 of 34

GREEN RESQURCES PLC, 405 Bondstreet Rd., Bang Phut Pakkret Nonthaburi 11126 T, 0-2504-5235-41 F. 0-2504-5243,45 E. info@greentesources.co.th www.greenresources.coth




RE

RESOURCES

PURLIC GOMPANY LIMITED

Voting procedure

1. One sharcholder has number of vote equal to number of shares held. Shareholder may either vote
approved, not approved, or abstained in cach agenda. In case of foreign shareholder, who appointed a custodian
in Thailand to hold shares and look after their interest on their behalf, may separately vote approved, not approved,
or abstained at the same time in each agenda by dividing number of vote equal fo number of shares they hold using
the baliots acquired at the registration. In casc voting is different from the method mentioned above, such voting

shall be considered as invalid.

2, Voting count will be counted only the shareholder who voted /not approved or /abstained only,
which such not approved and abstained votes will be deducted from total number of vote in attendance. The
remaining voles shall be considered as approved votes in that agenda, which shareholders who voted /no approved
or /abstained shall raise their hands to let the staff collect the ballots to record and summarize the result for later
announcement. And to ensure transparency and traceability of the vote count, On this occasion, the Company
would like to invite the shareholders to represent the vote counting, Mr. Pisut Viriyamettakul The shareholders
themselves are witnesses in the vote count. For the transparency and verification of the vote, the company was
honored by the Thai Investors Association. Attending the sharecholders meeting To evaluate the company is

Mr, Sarachet Viniyakul,

The voting in this meeting is an open on, no secret voting is practiced. However, the vote cards from all

attendants are collected for transparency.

3. All shareholders were requested to tick either the approved, not approved, or abstained box as well
as sign the ballots and raise their hands. The staffs would collect the ballots from sharcholders to count how many
shareholders voted approved, not approved, or abstained. For the proxies who did not get the ballots at the
registration, it means that sharehoiders have already voted in the power of attorney, which such vote would have

already been specified consistently with the vote of the sharcholder in such power of attorney.
4, If any agenda is the same, Chairman of the meeting shall have one more vote as a casting vote.

5, The result of the vote will be indicated in the vote. Agree / Disagree / Abstain, Each agenda item will

use the latest number of shares.

e AT
Page 2 of 34

GREEN RESOURCES PLC. 405 Bondstreet Rd., Bang Phut Palckret Nonthaburi 11120 T, 0-2504-5235-41 £, 0-2504-5243,45  E. info@greenresources.ceth www.greenresources.co.th




RESOURCES

FUBLIC COMPANY LIMITED

6. The shareholders who submitted the ballots not approved, or abstained afier the company closed the

ballots for each agenda. The Company will not include calculation that votes to determine the score again.

7. Before the voting to each agenda starts, all attendants have chances to ask questions concerning atl
respects of the agenda. The shareholders who desire to ask questions have to inform the agenda of their names and
family names before asking questions so that the meeting minute can be properly made. In case where a sharcholder
has any question or opinion concerning any issue other than the agendum that is being considered, that sharcholder

can ask the question or express the opinion in the latter sessions of the meeting.

The moderator introduced the board directors, the executives, invited who to attended the meeting, as follows;

The Director Attendees
I, Mr.Chaisith Viriyamettakul Chairman of the Board

2. Pol.Maj.Gen.Sahaschai Indrasukhsi Vice Chairman of the Board

3. Mr.Prateep Anantachote Vice Chairman of the Board

4. Mur.Pipat Viriyamettakul Chief Executive Officer

5. Mas.Pawanya Krittachart Director

6. Mr.Tai Chong Yih Director

7. Mr.Somlkuan Musig-in Independent Committee/ Chairman of Audit Committee,

8. Mr.Virat Jansiriwattana Independent Committes/ Audit Committee, and

9. Mr.Yap Kim Yam Independent Committes/ Audit Committee.

Remark : The last 9 directors of the Company were present at the meeting, representing 100% of

the total number of direciors.

The Executfives Attendees

1. Mrs.Thanida Inthachak Chiefl Financial Officer and Senior Vice President in
Financial Division,
Attendee

1. Mr, Chainarin ~ Sairungssi Advisory of the Company

P A
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The moderator invited Mr.Chaisith Viriyamettakul, Chairman of the Board who was Chairman of the
meeting, to greet and welcome all shareholders who attended the meeting and other attendants, and to give opening
speech for the Extraordinary General Meeting of Shareholders No.1/2018. Chairman of the meeting also ran the

entire meeting.

And before the start of the meeting, the President asked to remove Mr. Pisut Viriyametakui.
The representative of the witness who counts the votes. It is related to Chairman of the Board af the meeting. And
ask the meeting to appoint a witness to vote again. For the vote counting, the Company would like to invite one
representative, one shareholder, to witness the vote count, namely, Mr. Apichart Sivamoke, as the witness in

counting votes at this meeting.

Chairman greeted the present sharcholders at the Extraordinary General Meeting of Shareholders

No0.1/2018 and requested the meeting to consider 8 agenda respectively as follows.

Agendal To consider and certify the Minutes of the 2018 Annual General Meeting of Shareholders on

Thursday, S April 2018.

The Company held 2018 Annual General Meeting of Shareholders on Thursday, 5 April
2018. The Minutes of the Meeting was prepared and submitted to the Stock Exchange of Thailand

within a given period as per the details set out in Enclosure 1.

Chairman assigned the Company Secrctary to present the details to the Meeting for
approval each page (there are 51 pages in total) starting from the page 1 out of 41. No amendment.

Page 42 the shareholders proposed to amend the details as follows:

Mr. Surachet Winiyakul :  In the agenda 6, at the end of page 42, T think the 2017 remuneration for directors
that was not approved should be the 2018 remuneration instead, right?

Chairman : The 2017 one is correct.

Mr. Surachet Winiyakul :  Are you sure? Why is it mentioned in the Item 6.27
In the Item 6.1, the upper one is 2017’s. According to the Item 6.2, it must be of
2018. Another error is its remark above that is stated that due to the error of vote

count in the agenda 6.2, the vote was recounted the vote was the [tem 6.2: the 2017
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remuneration for directors was not approved. It should not have been of 2018 in case
of the Item 6.2 because according to the agenda 6, the first part of the ltem 6,1, it was
stated to the 2018’s. In fact, when I finished reading the page 51, it appears thaf it
was re-mentioned, on the last page. The resolution is not to approve the 2018
remuneration with the majority vote; that is to say, this part has been amended. At
page 42, it might be amended. I would like to clarify that at first, how was the count
vote in the Item 6.1 and 6.2; in addition, in the Item 6.2, the part that was wrongly
reported was announced in the last agenda whether it was summarized with that
outcome and whether the page 51 is the amendment of the agenda 6.2 at page 42,

Ms. Sarunrat Seesan . Correct,

Mr. Surachet Winiyalml :  Ifso, please correct it and note the incorrect part because the vote count in - the agenda 6.2
has a mistake, Do you think it was reported correctly and it was amended? Finally,
it was reported at page 51 again like how it was amended. What is correction of the
Item 6.1 and 6.27

Ms. Sarunrat Seesan  :  Dear Chairman and all shareholders. As the Association expressed the opinion in the
error that is at page 42 reported by you, the Company will amend the etror as your
opinion, and the ftem 2: the 2017 remuneration for directors that is not approved will
be changed to the 2018 remuneration for directors that is not approved.
In addition, the remark will be cut out as your opinion. Thank you,

MODERATOR : Would anyone else here like to amend the statement in the page 427 Go on
considering at page 43-51. Would anyone like to amend the statement here? This
agenda must be certified from the majority vote by shareholders who join the meeting
and cast the vote.

Chairman + Thank shareholders for your suggestion and examination. T would like to get in the
vote. Anyone agrees? Anyone disagrees? Anyone suspends the vote? If not, please
cast the vote now.

MODERATOR :  Anyone here would like to vote for disagreement or would not like to vote? Please
raise your hand. The official will collect your ballot. If not, I would like to summarize

the score result here.

N

Z R
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The directors reckon that the to consider and certify the Minutes of the 2018 Annual
General Meeting of Shareholders on Thursday, 5 April 2018 is completely correct;

therefore, it is approved to be certified by the agenda.

Remark : In this agenda, there were 12 more shareholders attending in total, which was 16,269,486 shares. The

total number of the present shareholders was 88 individuals, which was 525,811,164 shares.

Meeting Resolution :  The agenda has the resolution to approve the Minutes of the 2018 Annual General

Mecting of Shareholders on Thursday, 5 April 2018. with the votes from the majority
of the shareholders attending the meeting.

The correction as shown on page 42, line 15 as follows

Old 6.2 Consider and approve the fixing of the directors’ remuneration for the year 2017.
New 6.2 Consider and approve the fixing of the directors’ remuneration for the year 2018,
And delete notes in line 13-14 {page 42). To be consistent with the
information that has been modified above. Also, the vote counting in agenda 6.2 was
amended to correct as follows.
Old Approved 264,997,937 Shares or 56.5738%

Disapproved 203,112,740 Shares or 43.3621%

Total 468,410,677 Shares or 100.000%
Abstained - Shares
New Approved 312,137,589 Shares or 66.6376%
Disapproved 156,273,088  Shares or 33.3624%
Total 468 410,677 Shares or 100.000%
Abstained - Shares
Results of voting : The agenda has the resolution to approve the Minutes of the 2018 Annual General

Meeting of Shareholders on Thursday, 5 April 2018. with the votes from the majority

of the shareholders attending the meeting as follow :

I
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— Approved 525,811,164 Shares or 100.0000%
— Disapproved - Shares or -

— Abstained - Shares or -

— Voided ballot - Shares or -

—  Total 525,811,164 Shares or 100.0000%

Agenda 2 To consider and approve the fixing of the directors’ remuneration for the year 2017 (retroact)

and year 2018.

The Company has determined the directors’ remuneration by taking into account the
performance of the directors, their scope of duties and responsibilities, and comparison with other
listed companies of similar size in the same industry, The Board of Directors, therefore, deemed it
appropriate to propose to the shareholders’ meeting for its consideration of the directors’ remuneration
for the year 2017 (retroact) and year 2018 in the aggregate amount of not exceeding Baht 5,000,000

(five million Baht) per year.

The Annual General Meeting of Shareholders for the year 2018, held on April 5, 2018, did
not approve the remuneration of directors for the year 2017, because the votes were less than
two-thirds of the total number of votes of shareholders attending the meeting. However, the directors
of the Company taking time to perform duties for the Company during the year 2017 and year 2018,
it is proposed to consider the remuneration of directors for the year 2017 (retroact) and year 2018
again, proposed to the Extraordinary General Meeting of Shareholders No. 1/2018 to consider and

approve the following agendas as follow,
2.1 Consider and approve the fixing of the directors’ remuneration for the year 2017 (retroact).
2.2 Consider and approve the fixing of the directors’ remuneration for the year 2013.

2.1 Consider and approve the fixing of the directors’ remuneration for the year 2017 (retroact).

Board of Directors Remuneration Meeting Allowance

(Baht/Person/Quarter) : (Baht/Person/Quarter)

1. Chairman of the Board of Directors 30,000.00 18,000.00
2. Chairman of the Audit Committee 30,000.00 18,000.00
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3, Directors and Audit Committee Members 30,000.00 15,000.00

Remuneration for the year 2017 (retroact)

The Board of Directors Meeting 6 times 513,000.00
Total remuneration of directors for 3 quarters 540,000.00
Total 2017 remuneration 1.053,000.00

Remark  : Executive Directors As compensation jor the management. The Board of Directors will not

receive any rentumeration as a divector until the meeting resolves otherwise,

2.2 Counsider and approve the fixing of the directors’ remuneration for the year 2018,

Board of Directors Remuneration Meeting Allowance
(Baht/Person/Quarter} | (Baht/Person/Quarter)
1. Chairman of the Board of Directors 30,000.00 18,000.00
2. Chairman of the Audit Committee 30,000.00 18,000.00
3. Directors and Audit Comumittee Members 30,000.00 15,000.00
Remuneration Meeting Allowance
(4 times/year) estimate 10 times/year
1.Chairman of the Board 1 person - -
2.Chairman of Andit Committee 1 person 120,000 180,000
3.Director and Independent Director 7 persons 840,000 1,050,000
-Director 3 persons - -
-Director 2 persons 240,000 300,000
-Audit Committee 2 persons 240,000 300,000
Total Remuneration 5 persons 600,000 780,000
Total 2018 remuneration 1,380,000
Remark : Executive Directors As compensation for the management. The Board of Directors will not
receive any remuneration as a divector until the meeting resolves otherwise.

In addition, the meeting resolved to propose the shareholders 'meeting to approve the

directors' remuneration. (Excluding executives) who serve on the Executive Committee as follows:

e T
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Executive Director Remuneration Year 2017 Year 2018
{old) {new)
Remuneration for executive directors (not exceeding) 500,000 baht/month 700,0000 bahi/month
The number of Executive Directors who are entitled to 2 persons 4 persons
remuneration in this section.

Remark : Executive Directors As compensation for the management. The Board of Directors will not receive asny

remuneraiion as a director until the meeting resolves otherwise.

The resolution in this agenda shall be approved by a 2 in 3 (iwo-thirds) of the total votes of
the shareholders attending the meeting and having the right to vote. Have any questions or wish to

have or not have seen otherwise.

MODERATOR ; Anyone would like to ask a question? Please raise your hand.
Chairman : If not, T would like to cast the vote.
Mr. Arnu Wongsarakit Hello. My name is Mr. Arnu Wongsarakij, a shareholder. I won’t ask that why it

should be approved. I would like to ask you about the details. T asked you that why
the remuneration for directors and the remuneration for the committee Chairman
were equal. I still wondered why. The remuneration that is separately granted will be
paid better whereas the remuneration in a quarter will be equal. As I saw, why the
remuneration was granted 3 times whereas the next page stated there were 4 times of
remuneration granting. Ts this considered the error? It was stated granting 540,000

baht in 3 times whereas 4 times in 2018.

Chairman : Those four times are 120,000 baht.

Mr. Arnu Wongsarakit : All in all, there were 4 times, right?

Mrs, Thanida Intachak : To be clearer, 3 times belonged to 2017 whereas 4 times belonged to 2018.
Chairman : All three times belonged to and arose in 2017.

Mr. Armu Wongsaralkit That is to say, 3 times in 2017 is considered a quarter granting whereas in 2018 granting 4

times is also considered a quarter granting.
Chairman : In 2017, it lacked of shareholders in the meeting.
Mr. Arnu Wongsarakit It remains only 3 times. Another problem I found is that... for example, the

executives won’t get paid the remuneration, plus the details of the next page. As you
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stated, if there were two executives who were directors, so they didn’t get paid the
remuneration. According to the details, there will be 4 people this year, If so, the
remuneration will be less paid than the previous year. However, in the details
presented in the meeting, it was stated that there are 7 people in total: 3 people won’t
get paid the remuneration whereas the rest of 4 people can get paid the remuneration.
I have wondered whether those 4 people are 3 director and the director Chairman
who won’t get paid the remuneration or not.

Chairman : Please listen to me carefully, sir. There are 2 groups of the directors. The first one is
an independent director, who is not get paid but only the remuneration in a quarier
and the meeting allowance. The second one is an executive director, who gets paid
the salary. Therefore, in the past, they would get both. But now we start changing
that a director, who gets the salary, won’t get the mecting allowance —it is considered
a new phenomenon of being the registered company in the Stock Exchange of
Thailand. It is the director’s right whether will give up this thing. Now we think
Green Resources (Public) Company Limited has lacked of the capital. A moment
ago, the shareholder asked why they are equal. It is my act of reducing the
remuneration because [ don’t need the Company to have too much expenses. That is
why they are. Actually, the meeting of the executive directors provide a higher
remuneration. This point is a reason that makes the equivalent remuneration. In fact,
I was offered higher than this, but I denied.

Mr. Arnu Wongsarakit ; My question is those two people, last year, who did not get paid the remuneration
were the comumnittee Chairman and one director, right?

Chairman : Last year, [ didn’t join the meeting yct.

Mr, Ammu Wongsarakit : There were two directors who didn’t get paid the remuneration because of the details. Last
year, thete were two executives, so they monthly earned 500,000 baht. But this year,
there are 4 executives. So, I wonder that as the details it should be one committee
and one director. The rest of two people are new directors, aren’t they?

Chairman : Correct, but I would be thankful to the previous board. We had talked to each other
that we must lower the expense of administration. He gave up lowering his
remuneration. Thank him from all shareholders. I think it’s worth to working surely.
1 guarantee those four directors who will provide the amount of work that is worth
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Mr. Arnu Wongsarakit

Chairman

Mr. Arnu Wongsarakit

Chairman

Mr. Armu Wongsarakit

Chairman

Mr. Arnu Wongsarakit :

Chairman

Mr., Amu Wongsarakit :

Chairman

Mr. Arnu Wongsarakit

MODERATOR

to what is spent on, but actually 700,000 baht that was requested for an approval isn’t
fully spent. There is the plan related to selection of executives for business
enhancement. T think the financial limit should be requested that isn’t necessarily
fully spent.

1 got it. 700,000 baht may not be fully spent. As the request, cach may not get as wish.
Less than 700,000 baht, isn’t it?

In other words, it isn’t determined as a salary.

It is determined fo be monthly paid, but the financial imit may be spent 500,000 baht or
600,000 baht. This part can’t be revealed. The request was submitted. It may not be
spent next year because there may be less work next year. I think the business that
we have tun with Green Resources (Public) Company Limited must be more
expanded. I need more personnel. So, that is why T determine the financial limit.
Those four directors may not get the money of 700,000 baht equally, may they?
Skip this question because it is confidential.

At first, I undesstood that 700,000 baht would be divided equally to those four
directors.

No. This financial limit isn’t fully spent because it may be spent on hiring more
employees —it is considered not escalation.

That means it may be spent 400,000 baht this month and 500,000 baht next month or
200,000 baht, Something like this?

Maybe, but not exceed 700,000 baht in 2018.

Thank you.

Anyone shareholders would like to ask more questions? Please raise your hand.
If not, I would like to cast the vote in the agenda 2 of consider and approve the fixing
of the directors’ remuneration for the year 2017 (retroact) and year 2018. This agenda
must include the vote of 2 in 3 of shareholders” all shares who join the meeting and
have the right to vote. Anyone disagrees or suspends the vote? Please raise your hand.

The officer will get your vote card. (None) I would like to summarize the vote result.

Remark : In this agenda, there were 6 more shareholders attending in total, which was 6,641,747 shares. The

total number of the present shareholders was 94 individuals, which was 532,452,911 shares. The votes

of directors who have conilict of interest for this agenda item, the following 2 persons
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Mr.Tai Chong Yih Number of votes 73,429,424 Shares
Pol.Maj.Gen Sahaschai Indrasukshei Number of votes 31,580,600 Shares
Total Number of votes 105,010,024 Shares

The votes will not be counted in this agenda.

Meeting Resolution The agenda has the resolution to approve the fixing of the dircctors’ remuneration for

the year 2017 (retroact) and year 2018 with the votes of not less than 2- 3 (two-thirds)
of the total votes of the sharcholders attending the meeting attending the meeting and

having the right to vote.

Results of voting :  The agenda has the resolution to approve the fixing of the directors’ remuneration for

Chairman

Agpenda 3

Chairman

the year 2017 (retroact) and year 2018 with the votes from the majority of the

shareholders attending the meeting as follow :

— Approved 396,953,187 Shares or 92.8670%
~  Disapproved 30,489,700 Shares or 7.1330%
— Abstained - Shares or -

— Voided ballot - Shares or -

— Total 427,442,887  Shares or  100.0000%

Thank you to the shareholders for the remuneration of the directors to make two sets

of them.

Te consider and approve the decrease in the Company’s registered capital, as well as the
amendment to Clause 4 of the Company’s Memorandum of Association to be in line with the

capital decrease.

Chairinan assigned Mr.Pipat Viriyamettakul , Chief Executive Officer ,to present

the details.

T e
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Mr.Pipat Virlyamettakul :
The Meeting has resolved to propose the Extraordinary General Meeting of Sharehoiders No.
1/2018 to consider approving the decrease in the registered capital from the existing registered capital
Baht 1,149,760,250 to the registered capital of Baht 818,024,729 by cancelling 331,735,521
unissued shares with a par value of Baht | per share.
The amendment to comply with the reduction of Clause 4 of the share capital. By revoking
and wording as follows;
Article 4. Capital . 818,024,729 Baht (eight hundred eighteen million twenty
four thousand seven hundred twenty night baht)
Divided into : 818,024,729 shares (eight hundred eighteen million
twenty four thousand seven hundred twenty night baht)
Par value of : 1.00 baht (one baht)
Divided by
Ordinary shares : 818,024,729 shares (eight hundred cighteen million

twenty four thousand seven hundred twenty night)

Preferred : - None -
Mr.Pipat Vitiyamettakul :  The shareholders have any questions or wish to have an opinion or otherwise not.
MODERATOR :  Any shareholder? Need more information or not. If so, please raise your hand.

If you have any further questions then I was wondering if there is any shareholder
wishing to vote Agenda 3 To consider and approve the decrease of registered capital
And Amendment of Clause 4 of the Company's Memorandum of Association to be
in line with the reduction of the registered capital.

For this agenda, the votes must be received by not less than three-fourths (three-
fourths) of the shareholders attending the meeting and having the right to vote.
May I invite you to vote for this agenda? [ was wondering if there is any shareholder
wishing to vote Dissenting or to abstain from voting. Please raise your hand, and the

staff will walk to collect your ballot (none). May I conclude the voie?

Remark : In this agenda, there were 1 more shareholders attending in total, which was 2,168,600 shares.

The total number of the present shareholders was 95 individuals, which was 534,621,511 shares.
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Meeting Resolution The agenda has the resolution to approve the decrease in the Company’s registered

capital, as well as the amendment to Clause 4 of the Company’s Memorandum of
Association to be in line with the capital decrease. And the person entrusted by the
Board to register the amendment of the Memorandum of Association at the
Department of Business Development. Ministry of Commerce have the power to
amend and add words or take any action to comply with the order of the Registrar,
with the votes of not less than 3-4 (three-fourths) of the total votes of the shareholders

attending the meeting and having the right to vote.

Results of voting . The agenda has the resolution to approve the decrease in the Company’s registered
capital, as well as the amendment to Clause 4 of the Company’s Memorandum of
Association to be in line with the capital decrease with the votes of not less than 3-4
(three-fourths) of the total votes of the shareholders attending the meeting and having

the right to vote as follow :

— Approved 534,621,511 Shares or  100.000%
— Disapproved - Shares or -
—  Abstained - Shares or -
—  Voided ballot - Shares or -
—  Total 534,621,511 Shares or  100.0000%

Agendad To consider and approve the increase in the registered capital of the Company, as well as the
amendment to Clause 4 of the Company’s Memorandum of Association to be in line with the

capital increase.

The Meeting has resolved to propose the Exiraordinary General Meeting of Shareholders
No. 1/2018 to consider approving the increase in the registered capital of the Company by Baht
272,674,910 from the existing registered capital of Baht 818,024,729 to Baht 1,090,699,639 by
issuing 272,674,910 newly issued shares with a par value of Baht 1 per shate.

The amendment to comply with the increase of Clause 4 of the share capital. By revoking
and wording as follows;
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Article 4. Capital ¢+ 1,090,699,639 Baht {One thousand ninety million six
hundred ninety nine thousand six hundred thirty nine
baht)

Divided into : 1,090,699,639 shares (One thousand ninety million six
hundred ninety nine thousand six hundred thirty nine baht
baht)

Par value of : 1.00 baht (one baht)

Divided by

Ordinary shares : 1,090,699,639 shares (One thousand ninety million six
hundred ninety nine thousand six hundred thirty nine)

Preferred ¢ -None —

Chairman . DI’dtike to clarify the number of shares to be increased. Due to the company’s existing
cash capital, Green Resources (Public) Company Limited is a company that has a
quite strong financial status because of no debt. It’s the only company without debt,
and we have around 2-3 million baht cash on hand. After we’ ve managed the
company, we have had projects over the past months. I think we have made quite a
big progress. We’ ve purchased the 1-megawatt solar farm project in Lopburi, which
has already been transferred, and it has gencrated revenue for the 2 quarter,
We purchased it at 78 million baht. The 2nd project is going to happen. We’ ve
invested capital in the 5-megawatt project, and we own the 3-megawatt project,
which is expected to be transferred this quarter. I think the cash on hand is munning
out, If we are to buy another project, we need to resort to the bank. There’s some
good news for Green Resources (Public) Company Limited. After I've been in charge
of the credit, several banks have offered us that. Originally, we couldn’t take loan,
but now we’re the good customer for many banks. The banks can facilitate us in
terms of credit. For example, the bank has given 60- 65 percent credit of the
purchasing budget for the project we’ re purchasing next week, which is a new
phenomenon for Green Resources (Public} Company Limited. Therefore, 1 have cash
to buy the administrative project. Assuming the capacity of the cash on hand, how

much we can do with it? For this, it will be twofold because we’ ve taken two- third
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of the loan, I just want the shareholders to be at east because not only that we have
300 million baht and we utilize 300, but we can also manage it to be 1,000 million
baht. I think we can make the investment grow because of the portion of the bank
company, and the intercst will be lower than Internal Rate of Return (IRR). Also,
there will be no problem for the Commetrcial Operation Date (COD} in the project
we’ve bought. In terms of risk, there is none. Please trust me. The increase of capital
in the agenda 4 is the future income in the next 4 years ensuring that we will certainly
have revenue, the least of which is 300 million baht. We will also have cash flow.
I believe that the directors who are major shareholders, if the company wishes to
increase the capital, will exercise their right and stabilize the cash flow of the
company. This is the plan " ve set for the company’s investment. 1 think it is
beneficial. Ladies and gentlemen, this is going to continue to Agenda 5 which is the
increase of warrant {the certificate of right to purchase common shares and increase
the company’ s capital for the 5th time). These 2 agendas are related to each other.
Therefore, I'm proposing the increase of capital first. May we now conclude?
Mr, Sangiam Siripanitsutha :  Congratulations to Mr. Chaisith for being Chairman. For the agenda 4 regarding
the increase of capital, 1 understood that there were 272,674,910 shares to
facilitate the warrant, However, in the future, if there’ s a change or adjustment
of right or an increase of right in the warrant, the increased shares will not be
facilitated. I don’t know how we can solve this problem if there is a change of
right in the warrant e.g. increase of dividend, which increases the right. What
are we going to do if this happens?
Chairman : Tthink it’s like other companies. I pay the dividend over 80 percent as holding shares
in Vidhavadi.When it’s over 80 percent, it affects a warrant that had been issued. The
Stock Exchange has its calculating formula that how we amends the right of warrant
holders, shareholders will gain the right of changing more warrants. But the same
time, the money of right execution will be less a bit. Finally, the money values the
same. When it’s time, we must ask for an approval of capital increase in the meeting.
Is my understanding correct?

Mr. Chainarin Sairungsei:  Dear all shareholders. Generally, the Securities and Exchange Commissionand the

Stock Exchange of Thailand protect the warrant issuance. Every {ime the company
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pays a dividend over the rate specified in the specification of right, shares are issued
to increase the low-price capital or any incidents affecting the right of share warrant
holders. The Company will calculate capital increase shares to acquire enough
supporting shares for a change of warrant status. This will be presented to the
shareholder’s meeling for consideration in the future. In case of such an event, don’t
worty about. There’s a standard. Thank you.

Mr, Sangiam Siripanitsutha : Tt means we’ve to spend 280 million baht, right? How can we get it?

Mr. Chainarin Safrungsri : This will take place in next 4 years. Like next year, we’ve to pay a dividend. If
paying a dividend over the rate specified, and more shares need using in the
shaseholder’s ordinary meeting or the shareholder’s extraordinary meeting in the
future, the board will present the capital increase to support a change of the right.

Mr, Sangiam Siripanitsutha :  If we avoid it against expenses in the single meeting, and increase the capital for
a reserve, can it take action?

Mr. Chainarin Sairungsri . Idon’t think so if it doesn’t practically happen. If it happens, the shareholder’s
ordinary meeting will be held for it. Every year, we hold the shareholder’s
ordinary meeting, we will take this opportunity to consider agendas if (here’s the
event related to such a point without charging any expenses because the
shareholder’s ordinary meeting has to be held as usual except there’s a necessary
cause that happens in the period nearly expiring; not conforming with the
shareholder’ s ordinary meeting. However, such an opportunity is rarely
available because the Company will firstly know and manage it. Thank you.

Mr. Arnu Wongsarakit : I need to ask for details of money that we will increase the capital like the solar project at

Lopburi that you had said or other projects. Do you think how much the return of
investment in the future will be, it will be worth and how it affects our business
profits? Why do you choose the warrant issuance instead of increasing the capital
for an increase of liquidity? Because it is urgently needed or it necds a Iot of money
for purchasing projects. I think it’s not certain for the fact that executives or
shareholders can change the 4-year right even if you spend up to 4 years. If we need
to spend rush money with good projects and good returns, but the capital increase of

shareholders is another way that we can increase a proportion of liquidity.
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Chairman :  Thank you for the question. I've just clarified the liquidity of the company’s finance.
We have abundant cash flow which will last for 2 years, and I think it’s sufficient.
Speaking of the 3rd and 4th year, we need to make money. The shareholders don’t
need to be worricd about how the money is made, and if ready, we can change the
rights because the share price with the original right is set at 1.50 baht. However, that
day we had the board of directors meeting, and the share price was 1 baht. So, we
reduced it to 1.25 baht. We have 25 Satang share premium, which is still appropriate.
If the annual average grows 10 percent of the share price, we’ll be happy: 5 years,
50 percent, Now, it’s 25 percent, which is good. However, 1 think, for the price, if
we have good returns next year in 2019, the price will not stay still because there is
damage to the company. If we look at the history, we will see that some owe 6-7
baht, which is not me. I don’t owe anything. We will try our best to take the best care
of the shareholders. Please be confident about how the money is spent. I’ ve done
businesses for 30 years, and I’ ve never said lack of liquidity. So, I always make
advance plans when administering a business. Money is the key of businesses. 1f we
move forward without insufficient money, we’ll encounter risks. So, I think that for
the warrant, if you increase the capital, you’ 1l be in trouble. Why? Because not all
the shareholders are ready and they have unequal money. Some are ready to pay,
while some aren’t. Therefore, issning the warrant for a period of 3-4 years is the most
appropriate, 1 think. You can pay when you’re ready, and T think it is what the
shareholders are most satisfied with. The banks will trust us because they see that we
increase the capital, so we won’t be forced. When taking a large amount of loan, the
bank will like it because we’ve increased the capital. If we don’t increase the capital,
fhe bank will not be very satisfied because the portion of debt per capital will be high
and it’ 1l be difficult to answer the bank’s questions, This plan right here is a good
one because we don’ t need to worry about the liquidity. At Green Company, I see
that we’ 1l be doing fine in the next 4 years because if our projects get bigger, the
company will also grow bigger. We will increase the capital and issue Warrant 6.
This increase will  greatly benefit the shareholders. T"d like to inform all the
shareholders that what we do is for the future of Green Company. The agenda 4 and
5 should be concluded together because if we increase the capital but the warraat is
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mvalid, we’ Il have to come back and reduce the capital. T think all the shareholders
should vote them together so that they both pass. If the warrant isn’ t approved, and
the capital of Warrant 3 is increased, we’ll have to come back. Now, the agenda 2 is
contradicting, In fact, I think that the agenda 5 should be brought up before the
agenda 4, The shareholders need to approve Warrant 5 before increasing the capital.
If you increase the capital but the Warrant 5 isn’ t approved, they both are not going
to be approved. We should take the middle path and see which agenda we should

vote first. The agenda 5 first, is it good?

MODERATOR : We had better cast a vote as the agenda informed in the meeting invitation.
Chairman : The agenda 4 should be voted first.
Mr. Sangiam Siripanitsutha :  In other places of such continnous agendas, Chairman can inform that such

agendas are related to each other. If either of those agendas isn’¢ passed, it's

considered both of agendas aren’t passed. It can be informed like this.

Chairman :  Like I informed, the agenda 5 isn’t passed and then the agenda 4 must be not passed,
is it?
Mr. Arnu Wongsarakit :  Recently asked for expectation of the investment return, it spends 272 million baht

in 4 years. Is it enough? That's enough for us. Next 4 years, we need to ask for
Warrant 6 and Warrant 7. I think if our project is large enough, we should ask for a
lot of approvals,

Chairman : I won’t have money to pay if it’s a lot. Let’s do it simply. For the returns of the
project we’ve studied, the TRR is around 8 percent, which we have to get first. If you
ask if I’'m personally satisfied, I’m not quite satisfied with this number. But we need
to have the foundation. If today we do nothing and deposit it fo the bank, it will be
fess than 1 percent. So, we move from ! to 8 first for some parts. When the time
comes, we will have alternatives, which we have now. If the returns are too low,
I won’t invest, really. T want 2 digits and more, if possible. However, sometimes, it’s
hard to choose. In real businesses, we have to consider many aspects. Risk is what
I’m most concerned about. The shareholders mustn’t risk it. Apart from what we’re
doing now, we also manage the existing assets. Green Company is rich, but the
shareholders don’t even know how we become rich. We have assets frec of debt and

a lot of projects. If we convert them to capital or cash, we’ll be at another level. I'm
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going to administer this. From fixed assets to cash, we can utilize the cash to
generate more income and  assets. If we’re lucky, we’ll have good news about
selling assets. Now, I can’t disclose anything, but we have 50 percent chances - I
don’t want to raise up your hope much.

MODERATCR . The majority vote in the agenda 4 must not be less than 3 in 4 from shareholders who
join the meeting and have the right to vote. Anyone would like fo question once more?

Mr. Thara Chonlapranee : I’ m not sure whether what you said is related to the pipeline and rooftop project in
the report of the previous meeting from page 18 to 51 regarding the following
projects: the 5-megawatt solar farm project in Sra Kaew (first quarter), the 5-
megawatt solar farm project in Nakhon Ratchasima with 5.66-baht fit-in (second
quarter), the 1- megawatt solar rooftop project in Petchakasem, Bangkok with 6. 16-
baht fit-in (third quarter) and expected-to-invest projects such as self-consumption;
that is to say, a solar farm that can be produced by villagers themselves, etc. [ don’t
know it’s related to money. -

Mr. Pipat Viriyamettakul 1 Yes, the money here will be spent on the pipeline project.

Mr. Thara Chonlapranee :  If looking at these numbers, we’ Il earn approximately 300 million baht from 272 million
shares costing 1.25 baht each. Ts it enough? Or we don’t invest 100 percent like the
5-megawatt project in Nalkhon Ratchasima.

Mr. Pipat Viriyamettakul: A warrant belongs to the next project. The money available in the Company covers
these projects. It’s enough.

Mr. Thara Chonlapranee :  We spend cash and cash flow available now in thesc projects. The money from
warrants will be in next 4 years. It’s nof certain when, either. So, we only expect to
gain 300 million baht when it reaches 4 years. How can we earn from now on?

Chairman . Twould like to explain more. Now Green Resources (Public) Company Limited
has cash in hand that can run 3 projects without borrow a bank, but may borrow a
bank for the previous project in Sra Kaew that we expected that it can’t be loaned
because we spent approximately 200 million baht. The cash in two projects in
Lopburi has been spent up, but we can borrow around 100 million baht from a bank.
Another project in Pak Chong isn’ t certain, either, because of the condition of
purchase. I prevent risks; for example, the project in Sra Kaew delayed because there’s no

COD and then we cancelled. But now there’s COD, it’1l finish certainly next week.
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Now the eleclricity charge reaches the Company that we hold shares. It delays
because it needs to be registered the right of guarantee with a bank. The money from
warrants isn’ ¢ refated (o this but to what I expected that we work and know that we
will get more work that may be more than what is mentioned here. It’'s something
happening in the future. We’ve to prepare money for the capital increase that can be
made variously. Announcement of capital increase is to pay money immediately, but
I'm afraid that it’ I impact on major shareholders because they own a ot of shares,
so they choose to issue warrants instead. It takes 4 years for earning money to
increase money in the Company. Don’t worry these four projects don’t spend any
more of warranis. Cash that we have is enough for administering these four projects.

Mr. Thara Chonlapranee :  Go on page 16. According to the incomes that we’ll gain from the electricity project
of I.LE. Solar Company in Lopburi, I'm confused after I looked at the number in the
Item L. 1, the graph that shows comparison of electricity produced each year. It was
reported that the average of 2016 was 118,000 units/year. I’m not sure whether
“yearly production” is correct. Like in 2017, the company got into the twning
process, the average was 115,000 units/year. After the company ran the business, the
average of the last three months was 120,000 units/year. There’re only 3 months.
Why was it mentioned a year. I think it should have been a month or monthly instead.

Mr. Pipat Viriyamettakul:  Per month.

Mr. Thara Chonlaprance :  If so, it is considered the false report. Go on. In the Item 1.2, it was reported that the
average income in the first year of 2016 with COD was 720,000. There’s no the
monetary unit written here. Go on. I understand that here is per month because the
average of 2017 was 700,000 baht a year. The average of the last three months was
750,000 baht per month. Here is written ‘per month’. The numbers don’t conform to
each other, You can see that such a case of 1-megawalt solar farm project, we can
earn approximately 8 million baht a year. In case of the project in Sra Kaew with
COD, we can gain 600,000 units a month. We have only 3 megawatts and 600,000
units. After calculated, or 600,000 unifs is 5 megawatt.

Mr. Pipat Viriyamettakul: 600,000 units is 5 megawatt.

Mr, Thara Chonlapranee :  So, we’ ve only 60 percent or 360,000 units, right? Multiply it by 5 baht, it’s
approximately equal to | million baht a month or approximately 15 million baht a
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year plus 8 million baht from the project in Lopburi. All in all, we’ll have 20-30
millien baht a year. This number is correet?

Mr. Pipat Viriyamettakul:  Yes.

Mr. Thara Chonlapranee :  Now we’ ve the incomes and financial limit from a bank that you had mentioned up
to 100 million baht, so the fact that you stated that the cash will cover these projects,
it makes me fecl weird. Will it be enough for those four projects? Is a warrant enough
untif the next 4 years? Another question of mine is whether now the company has
the accumulated deficit or accumulated earnings.

Mr. Pipat Viriyamettakul ;. Accumulated deficit.

Mr. Thara Chonfaprance :  May I skip to the point of warrant? There’s the rules of warrant issuance formulated
by the Seccurities and Exchange Commission on the change of right because in the
future, a warrant is issued or a dividend is paid more at a low price or whatever.
There’s one rule that isn’t mentioned here, Please look at the point of warrant at back
page 4 out of 7 regarding the change of right. Look at here. Nothing is mentioned
about what I said anymore. By accident, I knew that there’s a difference from other
companies on the change of right. The Securities and Exchange Commission
formulated the rules, one of those is the change or right. Certainly, it mentions the
increase of capital and the reduced price of tight execution. In addition, the change
of right mustn’t be lower than the par. As some companies, I understand that this
statement is incorrect. Does our company study this statement? Due to the fact that
we’ ve the accumulated deficit under the Public Company Act, we’ve the right (o be
able to issue shares at a lower price than the par. Is this price determined over the par
from the regulations? Because we determine the price at 1.25 baht that is over the
par, 1 baht. It is considered 25 percent of the par, but there’s the opportunity to
change the right in the future that may be lower than the par, but it’s forced by the
Securities and Exchange Commission that not lower than the par. This will make
lose shareholder’s benefits. I'm not sure about this statement Thank you.

Mt. Chainarin Sairungsri : Thank you, all shareholders here. The Company will determine the details here
in the specification of right, The statement that appears in the specification of right will
contain: in case of changing the right until the price of right execution is lower
than the par, the new price of right execution will be used instead except it is the
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case prohibited by the law to issue shares lower than the par, so the par will be
used as the price of right execution instead.

Mr. Thara Chonlapranee :  This is considered the problem because I'm in another company where issues a warrant.
So, the price of right change should be lower than the par due to the accumulated
deficit, but it’s forced that it can’t be changed lower than the par, 1 baht. The
abovementioned company issues a share of PP lower than the par like 70 satang.
It appears that our price is 1 baht. We are taken the advantage due to the rules of the
Securities and Exchange Commission directing that you can sell PP at a low price,
but the price of right change can also be lower than the par. That’s a problem.
So, 1 think this rule... I’ m not sure because our company is under the Public
Company Act. We’ve the right to issue shares at a low price. If there’s accumulated
deficit, use the statement here. The Securities and Exchange Commission atlows to use this
right to change the right price.

Mr. Chainarin Sairungsri:  Practically, the Company will mainly keep the maximum benefit of warrant holders,
If in the future, there’ s such an event, the Company will discuss with the Securities
and Exchange Commission, the Stock Exchange of Thailand and the Ministry of
Commerce about the change of right. If something makes the price of right execution
lower than the par, whether the company can operate or not. Thank you.

Chairman 1 Twould like to add more details. As all shareholders worried that this situation may
happen to Green Resources (Public) Company Limited, T would say that it can’¢
happen to ours. Due to the fact that the company that raised the capital at low prices
can’t attract anyone to get involved in. So, those companies have to find out PP as
you all mentioned earlier. Green Resources (Public) Company Limited has issued a
warrant which has a higher value than Par by 25 percenf. We believe that Green
Resources (Public) Company Limited has enough potential because we have well-
constructed business structure and fundamentals. We just need people to take care of
our business to keep growing up. So, I completely believe that this situation will not
happen to Green Resources (Public) Company Limited. From what I've done so far,
1 did it becaunse I would like to offer the stock options to the existing shareholders.
For the new shareholders, | would like to have share premium from offering them

stock options at 1 baht. Anyway, this won’t be effective for the company. So, I will
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not do this. In terms of dividend payment, if we pay for more than 80 percent,
problems will occur. Therefore, the company will pay for dividend payment for only
60+ 70 percent. Consequently, there is no problem in the extent of stock options
adjustment. In case the company has realized the potential problems that may occur
already, we should  prevent them. So, there is no effect on our sharcholders and the
stock options adjustment ratio. In case that Green Resources (Public) Company
Limited pays for the dividend payment for 50 percent. The majority of shareholders
would be satisfied with what the committees have done so far since Green Resources
(Public) Company Limited has lost over the past five years. This year T will do my
best to manage the company. I have worked hard with projects as [ planned to make
the company more prosperous. Since I have managed many businesses before, I'm
sure that I can manage this business honestly. Also, I would say that nothing is too
difficult for our board. In the singing for binding of the company, [ proposed to the
meefing not to sign with my child to show sincerity in working. Besides, 1 did not
want my family member to get involved in any business. It is also a code of conduct
that I have been practicing for 30 years. I have been doing business in the stock
market for a long time. So, my business is trustable for all sharehelders, Thank yvou
very much and let's determine by vote later on.

MODERATOR : Twould like to inform Chairman and shareholders that agenda 4 and agenda 5 are
related to each other. So, I would like you all to vote on both agenda 4 and 5 at the
same time. In terms of agenda 4, it is about considering and approving the increase
of the capital for company registration. Also, it’ s about the memorandum’ s
adjustment (item 4) of the company, which is related to the company registration.
According to agenda 5, the committees proposed the approval of the issuance and
offering of warrants to purchase new ordinary shares of the Company for the fifth
time (GREEN-W5). As for agenda 4 and agenda 5, the shareholders who would like
to abstain for voting, please raise your hand up. And no one votes for abstention.
Lastly, the shareholders who would like to vote for disagreeing in agenda 4 and 5,

please raise your hand.
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Mr. Sangiam Siripanitsutha :  Would you excuse me? From what we have discussed earlier, they are all in
agenda 4. For agenda 5, the committees haven’ t discussed yet. So, should we
vote on both agenda 4 and 57

Chairman : We have discussed some extent of the increase of the capital for the existing
shareholders by issuing GREEN- W5. If the shareholders have any questions to ask,
please feel free to ask. So, I think all of us can vote on the agenda 4. So, this agenda
should have been done.

MODERATOR :  The majority vote in this agenda must not be less than 3 in 4 from shareholders who
join the meeting and have the right to vote. Anyone disagrees or suspends the vote?
Please raise your hand. The officer will get your vote card. (None} I would like to
summarize the vote result.

MODERATOR . For the agenda, it requires the votes of not less than 3-4 (three-fourths) of the total
votes of the shareholders atlending the meeting and having the right to vote. If you
don’t have any further questions or opinions, may I invite you to vote for this agenda?
I was wondering if there is any shareholder wishing to vote Dissenting or to abstain
from voting. Please raise your hand, and the staff will walk to collect your ballot

{none). May I conclude the vote?

Meeting Resolution : The agenda has the resolution not approve the increase in the registered capital of the
Company, as well as the amendment to Clause 4 of the Company’s Memorandum of
Association to be in line with the capital increase, with the votes of less than 3-4
(three-fourths) of the total votes of the sharehalders attending the meeting and having
the right to vote.

Resulis of voting :  The agenda has the resolution not approve the increase in the registered capital of the
Company, as well as the amendment to Clause 4 of the Company’s Memorandum of

Association to be in line with the capital increase as follow :

— Approved 376,978,523 Shares or 70.5132%
— Disapproved 157,642,988 Shares or 29.4868%
— Abstained - Shares or -
—  Voided baliot - Shares or -
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== Total 534,621,511 Shares or 100.0000%
Chairman :  Insuch a case, the agenda 4 isn’t approved; therefore, in the agenda 5, no need to
cast a vote because it’s the continuous agendas. That’s ok, everyone because the
board has planned as the investment in the future, but it’s alright whether some
shareholders disagree with this. However, I'll bring this agenda to the 2019

shareholder’s ordinary meeting again. I need all cooperation from you here.

Agenda 5 To consider and approve the issuance of the Warrants te Purchase Ordinary Shares of the
Company No.5 aliocated free of charge to the existing shareholders proportionate to their

respective shareholding.

Due to the Agenda 5 is related with Agenda 4 : The Capital increase. Therefore, there is
no need to consider the Agenda 5 : the issuance of the Warrants to Purchase Ordinary Shares of

the Company No.5,

Remark : In this agenda, there were 4 more shareholders attending in total, which was 3,347 shares. The total

number of the present shareholders was 99 individuals, which was 534,624,858 share

Agenda 6 To consider and approve the allocation of the newly issued shares.

Due to the Agenda 6 is related with Agenda 4 : The Capital increase. Therefore, there is

no need to consider the Agenda 6 : the allocation of the newly issued shares.

Agenda 7 To consider and approve amendment to the Articles of Association Clause 24 to be in line with

the revised law.

Chairman :  Chairman assigned Mr.Pipat Viriyamettalul , Chief Executive Officer ,to present the
details.
Mr.Pipat Viriyamettakul :
The Meeting has resolved to propose the Exiraordinary General Meeting of Sharcholders
No. 1/2018 for amendment to the Articles of Association Clause 24 to be in line with the revised law.
The details are as follows;

P Y S Page 26 of 34

GREEN RESOURCES PLC. 405 Bondstreet Rd., Bang Phut Paklaret Nenthaburi 11120 T, 0-2504-5235-41 F. 0-2504-5243,45 E. info@greenresources.co.th www.greenresources.co.th




J 4

RESOURCES

PUBLIC COMPARY LIMITED

Rules of Green Resources Ple.

Draft rules of Green Resources Plc.

Edit request

No.24 The Board of Directors must arrange the
annual general meeting of sharcholders within 4
months from the end of the fiscal year.

Other  shareholders’  meeting.  The
Extraordinary General Meeting of Sharcholders
shall be called the Extraordinary General Meeting of
Sharcholders at any time, but shall be deemed
appropriate, The number of shares can not be less
than one in fifth of the total number of shares sold.
Or shareholders of not less than 25 persons, who
have a total of not less than one-tenth of the total
number of shares sold. The Board of Directors may
request the Board of Directors to call an
extraordinary meeting at any time. In this case, the
Board of Directors shall hold a shareholders’ meeting

within one month from the date of receiving the

[etter from the shareholder.

No.24 The Board of Directors must hold a sharecholders’
meeting at least once a year. Meetings like this are called.
The "ordinary” meeting shall be held within four (4) months
after the end of the fiscal year. Other meetings of
shareholders are called "extraordinary meetings"

The Board of Directors may call an extraordinary
meeting at any time, but deems appropriate. When one or
more shareholders holding shares of not less than ten (10)
percent of the total number of shares sold, they will be asked
to submit a written request to the Board of Directors to call a
meeting of sharcholders. However, the matter must be clearly
stated in the letter, In such case, the Board of Directors must
arrange a meeting of shareholders within forty-five (45) days
from the date of receipt of the letter from the sharecholders.

In case the Board does not arrange a meeting within

the period specified in the second paragraph. The number of
shares required to attend the meeting may be summoned
within forty-five (43) days from the date of the expiry of the
period under the second paragraph. In such case, it shall be
considered as a meeting of shareholders to be called by the
Board of Directors. The Company shall be responsible for the
necessary expenses incurred by arranging the meeting and
providing reasonable convenience.

Tn the event that the meeting of shareholders is called
for the meeting according to the shareholder under paragraph
three The number of shareholders attending the meeting does
not constitute a quorum as stipulated in No. 27. The
sharcholders under the third paragraph shall joinfly be
responsible for paying the expenses incurred from the

holding of such meeting.
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MODERATOR . Anyone would like to ask a question or comment otherwise?

Mr. Thara Chonlapranee :  There are two points of the general revisioa of the regulations from other companies.
The first one is the company’s director meeting. The second one is the shareholder’s
meeting. But this time, the Company amends only the case of the shareholder’ s
meeting, but we don’t amend the company’s director meeting on the act that the
board can  use a video conference. I need to know the reason why.

Chairman: Most of other companies always solved the problem like this according to this law
to prevent exceeding expenses that will arise from holding each meeting because it
costs quite a lot for holding a meeting each time. If sharcholders requested for a
meeting too oflen, it would negatively affect the Company’s expense.

Mr. Thara Chonlapranee : I would like fo ask you about the meeting that uses a video conference because
directors sometimes can’t join the meeting, but they can make a video conference
with the meeting, This is considered facilitating who can’t join the meeting. Why
don’t we solve the problem of the company’s director meeting, either?

Mpr. Chainarin Sairungsri:  Because the company’s board reckons that a video conference will be used with
directors who are available in the Kingdom only. If those directors are available in
the country, they should join the meeting. So, the regulations weren’t suggested for
revision.

Mr. Thara Chonlapranee : I think we can revise the regulations at once by a single approval and then register
for the revision. In case the Company must facilitate this in the future, we must revise
them again with additional expenses. This is what I wonder because at the present
time, the law approves various companies to review the regulations, and the Public
Company Act mentions to the company’s director meeting itself, but just not clarify
more about the permission of using a video conference. However, at the present time,
the law permits it, and the reason why the Company doesn’t add the regulations in
the abovementioned item is the single revision,

Mr. Pipat Viriyamettakul :  Thank you for the shareholder’s comment. In this regard, can the Company add the

regulations in the company’s director meeting this time immediately?
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Mr. Thara Chonlapranee :

Chairman

MODERATOR

Meeting Resolution

Results of voting

Agenda 8

Chairman

Mr, Arnu Wongsarakit

Yes, but it needs 1 in 3 of the majority vote to amend all of the statements and the
agenda. If so, it can cast the vote of approval, including the statement that needs
amending. Tt is quite difficult to change it right now.

The request for amending the abovementioned regulations may be the request for the
resolution instead from the shareholder’s meeting next time. Thank you.

The majority vote in this agenda must not be less than 3 in 4 from shareholders who
join the meeting and have the right to vote. Anyone disagrees or suspends the vote?
Please raise your hand. The officer will get your vote card. (None) I would like to

summarize the vote result,

The agenda has the resolution to approve the amendment to the Articies of Association
Clause 24 to be in line with the revised law, with the votes of not less than 3-4 (three-
fourths) of the total votes of the shareholders attending the meeting and having the

right to vote.

The agenda has the resolution to approve the amendment to the Articles of Association
Clause 24 to be in line with the revised law with the votes of not less than 3-4 (three-
fourths) of the total votes of the shareholders attending the meeting and having the

right to vote as follow :

—  Approved 534,624,858 Shares or  100.000%
— Disapproved - Shares or -
— Abstained - Shares or -
—  Voided ballot - Shares or -
—  Total 534,624 858 Shares or 100.0000%

To consider other matters (if any)

Anyone would like to ask any questions?

First ol all, I'm sorry for the agenda 4, 5 and 6 not approved for the increased capital.

Dear Chairman. Whal is the supporting plan for the case above or what is the effect
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to the operation? How will the Company run the business in the next 4 years? It’s
because the Company has been caused by the accumulated deficit. Tt is expected that
how to get rid of the accumulated deficit. Many of the shareholders have hoped after
Chairman has administered the Company. Currently, the part of energy business, the
group of solar energy, still limits COD of the governmental bodies, so it has been
worried about its future’s tendency.

Chairman ¢ Thank you. The first point that had been discussed wasn’t approved for the increased
capital and distributed warrant. Sharcholders don’t worry about this because of my
first mention that in the first and second period, the Company has enough cash for
the business operation and administration. So, the delay of capital increase in
remaining 4-5 months isn’t a problem for the Company at all. However, in the
next meeting, [ need to make this resolution approved because this time had some
errors. This meeting wasn’ t held if the Stock Exchange didn’t ask for the
remuneration of the board because the Stock Exchange worries that the board won’t
be able to earn money. It takes 2 years that the Stock Exchange; thereby, suggested
holding the shareholder’ s meeting that considers remuneration by shareholders. As
I’m a major shareholder, in case there are any projects considered should be invested,
I’ll be the first one who invests in without waiting for minor shareholders. In the next
shareholder’s meeting, I’ll purchase more chares absolutely. I'll make the Company
grow, I'm confident and devote to this administrative job of mine! The energy
business is an option [ prefer. The policy of Green Resources { Public) Company
Limited currently doesn’t aim to the business of real estate because it can’t compete
with a major competitor as it should be, T think we’ve to run the business with
satisfying returns. Green Resources (Public) Company Limited has a good personnel
structure, but it must still lower expenses in the operation such as how to calculate
expenses each time —if makes the Company save more money. In the regard of
accumulated deficit, it can’t be clearly said, but I’ll try my best. My first target is not
to have loss. In 5 months o go, it will get better. As the condo project in Maha
Sarakham, it can currently earn profits. T plan to distribufe them all at once. In

addition, the condo project named Origins Bangmod-Rama 2 could also earn profits
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over 50 percent of the circulation in the previous year. Since [ have managed projects
m the Company, all of them have grown and improved.

Mr. Arnu Wongsarakit :  How much have we get the accurmulated deficit? Can we make a financial strategy
that can get rid of the accumulated deficit?

Chairman : Itisn’t that easy. To stop the loss is difficult. If so, it could be done 5 years ago. We
will go step-by-step. The accumulated deficit must take time. We’ve the Company’s
share premium. We’ve the accumulated deficit with very similar numbers. It’s weird.
The current property values 700-800 million baht. Actually, if considering from the
par, it provides a few losses. A person who is taken advantages is the one who pays
the par over its price. When I firstly joined here, I carried 2 baht. I think a half was
damaged by Green Resources { Public) Company Limited, but we will stay with a
hope. [ promise to try my best, but it should have passed today. That’s ok. It's good
that the money isn’t needed now.

Mr. Arnu Wongsarakit :  Don’t forget to make a visit for more reliance.

Chairman : Alright. If you need to purchase a condo, Green Resources (Public) Company
Limited is the first choice with inexpensive prices because I need to get away from
the current properties in Property Company. 1 think ['1l be in Holding Company. If
s0, various business can be run. It’s something out of such a box. That is to say, now
enetgy business seems a good idea, but so many people have done it. Presently, the
price of energy shares is down. So, we need to find other options. Anyone has
interesting business to offer here? Sometimes, we’ve to count on shareholders. You
can suggest here if you’ ve some interesting, good projects. I'm also a shareholder.
Any questions?

Mr. Thara Chonlapranee :  Dear Chairman. [t should be the last time. In the last ordinary meeting, there was a
problem of financial statement and anything else, but T didn’ { examine the financial
statement in detail. Please look at page 11 of the previous meeting report on assets,
liabilities and expenses. Accidentally, you said that 5 months from now, we will see
the bright future that means we will earn a few profits. So, I see the numbers of how
it is possible. Last year, we earned 53 million baht. I think it came from the condo
we sold. The cost came from the condo sale for 39 million baht, including 72 million
baht from expenses of the operation. To sum up, we got lost for 56 million baht. T try
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to compare with this year’s. Please look at the next page. This is the detail of incomes
from the condo sale for 39 million baht, the rental and services for 4 million baht and
electricity bill for 1.2 million baht with a few interests and other incomes for 3
million baht. Tt appears the total incomes of 53 million baht. As you mentioned to
the incomes from the condo that got better circulation, including the last month’s that
is better than the last year’s all year, I try to check the numbers of how much we
carned. Tt can be expected that this year our incomes increased from the sale
approximately 50 million baht. In case now we gained from a sale of electricity better
than last year because last year we less perceived, so this year we more perceived
such as the project in Sra Kaew of 3 megawatt —around 30 million baht. If we added
50 million baht of the last year’s, it was equal to 80-90 million baht. Please look at
the entire expenses, We would have the cost of sale and the cost of operation for 110
million baht. The numbers may not be similar. Unknown numnbers may be available.
But it can’t still get rid of the accumulated deficit. As the shareholder recently asked
that getting rid of accumulated deficit, share premium or other parts. T think it’s
difficult because I don’ t know the numbers of accumulated deficit. Now I wonder
the numbers a bit that if we gain profits, it means we can sell something more as you
said over 100 million baht. It can be possible if we can earn some profits. But this
time, there’ s something new that { don’ t mention yet because we have incomes and
purchase properties. Those properties include depreciation. By fluke, the numbers of
Sra Kaew Project above can earn 20-30 million baht a year. How much do we have
to spend on for 3 megawatt? Around 200 million baht. We deduct 10- year
depreciation or 20-year depreciation, I’ m not sure. If we take it for 4 years, it costs
20 million baht. If we take it for 20 years, it costs 10 million a year because we’ 1l
have additional expenses. It is obvious that we won’t carn any profits if we don’t
have special particulars. So, I believe that you must be selling something exactly, but
I don’t know what it is. If you can’t answer this, it isn’t unanswerable because if
there’s no action, you can’t reveal it. Next to the second point, today we can’t issue
the warrant 5 because the majority vote doesn’t reach 3 in 4. Next time, if you’lI
issue a warrant (because now we will issue a 4- year warrant), why don’t you issue
two volumes of a warrant or over 2 volumes of a warrant that is Waitant 5 and
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Warrant 6 with different life such as 2- Year Warrant 5 or 4-Year Warrant 6. This
time, you said the ratio is 3 in 1. If you divide them into 2 volumes, you will change
it to 4 in 1 twice, and the price of right execution may be 1.25 baht and 1.30 baht.
That depends. You can execute a half of the right before. Another half will be
executed in 4 years later. This sounds better. The fact that you issued only volume,
and you hope that shareholders will execute the right along the way. I think it’s
difficult. In general, only few people execute the right along the way. They mostly
wait until it expires. So, I will suggest that if in the future, you think you will issue a
warrant and spend money along the way, you should determine that they can execute
the right in an along-the-way condition and when another volume will be terminated.
This sounds better. Thank you.

Chairman : As the point of issuing two volumes of a warrant suggested by the
shareholder, T had explained that if the Company necessarily spends money, T will
change the right; for example, Richy Company issues two volumes of a warrant:
Warrant 1 and Warrant 2 and then a shareholder will change the right to 3 years and
5 years. For 2 years, nobody executes the right because these shares have been traded
by a board —its price is in those warrants. When adding the price of changing the
right, it costs higher than the traded price by a board. So, that’s why nobody executes
the right. Do you know why the fact that I issue a warrant of Green Resources
(Public) Company Limited at 1.25 baht is not at 1.30 baht? Do you, shareholders
here, think the price will stop here next year if the business profits of the Company
arc getting better? The business profits reflect the share price; for example,
Vidhavadi Hospital issues a warrant for over 1,000 million shares —now there’re
people who execute the right over 600 million shares with shareholders’ cooperation.
Now it remains 400 million shares. The period of right execution remains 3 years.
Tt is considered the same direction of Green Resources (Public) Company Limited
that will issue two volumes of the warrant. T feel it’s confusing. The main things of
this point are 1) good business profits and 2} incomes with dividends so that
shareholders know that the Company is more effective —this is considered what 1
have followed. It will be applied with Green Resources {Public) Company Limited.

1 think the share premium is useful to taxes. I'1l do it my best like when I announced
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to give out Warrant 5, shares increase. But I' m not sure why sharcholders disagree
with this. That’s alright. I will have followed my mindset and do the best to the
Company even it delays for 6- 7 months, but don’ t worry because the Company has
a circulating fund. The Company will invest next 2-3 years. If it’s earlier than that,
I’ Il execute my right before in case of interesting projects. Don’ t worry, all
shareholders. If you don’t have any more questions, I would like to close the meeting
this time, Thank you.

MODERATOR : The meeting closed at 12.02 hrs. and on behalf of the company. Thank you for your

cooperation in this meeting.

Meeting Adjourned at 12.02 PM.

Sincerely yours,

(Mr.Chaisith Viriyamettakul)

Chairman of the Board
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