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Minutes
2018 Annual General Meeting of Shareholders

Central Pattana Public Company Limited

The Annual General Meeting of Sharehold&GM) took place at 20 pm. on Friday 27 April

2018, at World Ballroom, 2&floor, at Centara Grand & Bangkok Convention Ceatr€entralWorld,
99999 Rama 1 Road, Patumwan, Bangkbke meeting was registered with a barcode systain a

recorded for publicity at the wwepncaoth website

Before the meeting began, the master of cerenld@y introduced the Board of Directors,
executives, the external auditor, and witness assi¢o verify ballot counts as follows

Honorary Chairman:

Dr. Supachai

Panitchpakdi

Directors present at the Meeting

1.
2.

Mr. Suthichai

Mr. Paitoon

Mr. Karun

Mrs Jotika

Mr.Veravat

Mr. Suthikiati
Mr. Sudhisak

Mr. Kobchai
Mr. Prin

10. Mr.Preecha

Chirathivat

Taveebhol

Kittisataporn

Savanananda

Chutichetpong

Chirathivat
Chirathivat

Chirathivat
Chirathivat

Ekkunagul

Director absent at the Meeting

1.

Mr. Sudhitham Chirathivat

(Chairman

(Independent Director, Chairman of the Audit

Committee, and Chairman of the Risk Policy
Committee

(Independent Director, Chairman of the
Nomination and Remuneration Committee and
Member of the Audit Committee

(Independent Director, Memb#reofudit

Committee, and Member of the Nomination and
Remuneration Committee)

(Independent Director and Member of the Audit
Committee

(Directon

(Director and Adviser of the Nomination and
Remuneration Committee

(Director andlember of the RisRolicyCommitteg

(Director, Member of the Risk Policy

Committee, and Adviser of the Nomination and
Remuneration Committee

(Director, Member of the RidRolicyCommittee
and President and Chief Executive Officer

(Director and Membetlod Nomination and
Remuneration Committee)

The Company has eleven directors and there arelitetors attending the meeting or
equivalent to 90.90% of the Board.
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Executives present at the Meeting
1. Ms Naparat Sriwanvit (Senior Executive Vice President, Finance,
Accountingand Risk Management

2. Mrs Suwadee  Singngam (Senior Vice President, Accounting and
Administration

3. Ms Ampawee Chompoopongkasem (Vice President and Company Secretary

Auditors present at the MeetingKPMG Phoomchai Audit Limited

1. Ms Bongkot Amsageam

2. Ms.Vannaporn Jongperadechanon
3. Mr. Piyanat Singkhorn

4. Ms Monvipa Pimngern

Witness assigned to verify ballot counts present dhe Meeting KPMG Phoomchai Audit Limited
1. Ms Pichaya Yodruk

The MC informed the meeting that there were 249edi@ders attending the meeting in
person, representing 125,381,615 shares and ljg@@rwlders attending by proxy, representing
3,710,667,291 sharesin total, represented were 3,836,048,%ares, or 85.47%f the total

4,488,000,000 shares—mdtan a third of the sold shardgnder Item 36 of Company regulations,
therefore, a quorum was in plat the AGM The MC then asked MGuthichai Chirathivat,
Chairman of the BoardChairman’, to open the Annual General Meeting of Sharehslder 2018

The Company still kept registration open for shaléérs to join from this point onward and casttthei
ballots on agenda items not yet voted on

The Chairman declared the meeting open and asked\iMigawee Chompoopongkasem,
Company Secretary, to elaborate on meeting de&fils reported that this AGM contained 9 agenda
items The shareholders had had an opportunity to proptser agenda items from 29 September
2017 to 15 January 2018, but no item had been pegpdhe Company had distributed the meeting

notice via its website on 16 March 2018, 30 daysadhof the meeting date, and was distributed to
shareholders 21 days ahe@tis provided shareholders with enough time to érarthe information

and given the shareholders an opportunity to asstipns about the agenda items; no such questions
arose, howeveiThen the Company Secretary asked the meetingtém lie a voice file accompanying

the PowerPoint presentation about detailed rightlspsocedures for ballot casting as follows

Rights and procedures for ballot casting
Rights for ballot casting
1. Each shareholder’s votes equal the shares #id share equals one vote

2. Shareholders can cast all their votes to expregsnanof thes€in favor”, “against”, or
“abstention” The only exception is for foreign shareholders wiave appointed
custodians in Thailandhese shareholders can split their votes as leriyadr total votes
do not exceed their portfoliof such custodiangroxies do not cast all their ballots, the
unused ballots are regarded as “abstentions”

Casting of ballots on each agenda item
1. For the convenience and speed of ballot countimg,Gompany will collect only those
ballots expressing “against” or “abstention” anavie out those expressing “in favor” so
as to ease those in favor of a given motion—siheeslystem already provides for “in
favor” vote counting An exception applies for item o consider and approve the
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appointment of directors in place of those dueaimmete their termswhere all ballots
are to be collected so as to conform to good catpayovernance

2. For proxies that bear stated shareholders’ opinmmsach agenda item dating from
registration, the system counts all their votestgmilated

3. Shareholders or proxies that have registered Hugetacast their ballots, and cannot stay
until the end of the AGM, are requested to casrt thalots in advance of the remaining
agenda items and leave the ballots with meetingeyf to record their votes on each
agenda itemlf they do not conform to this before the Chairnsammarizes the vote

counts for each item, they will be regarded as &sging “in favor” votes on each given
item

Invalid ballots
1. Voting on more than one category except for votiggcustodiangroxies of foreign
investors, who can exercise split votes
2. Corrections or deleted opinions without sharehalder proxies’ countesignatures
3. Crossedut ballots
4. Ballots so damaged that they are illegible

Sharing of views or queries
1. Shareholders who need to express their views ee rqileries should raise their hand

Once the Chairman has given his permission, theyldhgive their names and last
names for the benefit of minutsking

2. To keep the AGM efficient, in expressing views aising queries, shareholders should
keep them concise and to the poiBhould they wish to express views or raise queries

about other matters, they should wait until the¢ éagnda item

The Company will disclose the minutes along with ttote counts for each agenda item at
www.cpncoth within 14 days, which for this year is 11 May180 In addition, Ms Ampawee

Chompoopongkasem requested the shareholders tideomgving feedback to the AGM meeting
guestionnaire for further improvement

The Chairman then welcomed shareholders’ querieméoe details and other viewsn the
absence of such queries and views, he asked thnmeeconsider the following agenda items

Agenda item 1
To acknowledge the Minutes of the 201&nnual General Meeting of ShareholdersAGM)

The Chairman asked the meeting to acknowledge itates of the 2017 AGM held on 24 April
2017. The Company had prepared and submitted mimoiites to the Stock Exchange of Thailand
(SET), distributed them via its website within 1dyd (that is, from 8 May 2017); no shareholder
propose any amendment. Details appear in the mgegdicuments (Attachment 2, pa@@®) that sent
to the shareholders in advance

The Chairman then welcomed shareholders’ querieméiwe details and other view#n the

absence of such queries and views, he asked thénmée acknowledge the Minutes of the 2017
AGM.

The meeting acknowledged the minutes of the 2@V of 24 April 2017, as proposedhis
agenda item was not required to be voted
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Agenda item 2
To acknowledge the Company’s performance outcomes$ 2017
The Chairman assigned Mr. Preecha Ekkunagul, Rmesi® CEO, to report to this meeting

CPN'’s performance outcomes of 2017.

e The year 2017 saw CPN successfully execute itmplhbusinesses. The key factors for
the accomplishment were CPN’s recognition of theeaf revenue-generating efficiency
of new shopping complexes and renovated operatieg alike, together with continued
management of operating costs and administratipereses.

Part 1: Highlights of 2017

¢ Inauguration of two new shopping complexes in Noven2017, namely:

1) CentralPlaza Nakhon Ratchasima was inauguratedov8mber 2017. The building
exterior was inspired by white ginger, the typiftalver of the Northeast. The interior
décor is themed “ Seasons of Life”, with the repidthn of the Northeast's major
landmarks and identities, such as Saeng Chan Valtesm Phan Bok Rapids, and
Mulberry Silk Shop. Moreover, Co-working Spaceirisluded to cater to the new
generation for work, reading, conducting workshas well as an outdoor Creative
Market in front of the shopping complex.

2) CentralPlaza Mahachai was inaugurated on 23 Nowver20&7. The building was
designed as a big ship in the midst of a port afidhéng village, a typical scene of
Samut Sakhon, with the EATALAY zone, center of sedf eateries, and Sam Samut
Market, offering local specialties. Moreover, as®&mment Easy Contact Center, including
many government agencies and state enterprisesgesoa one-stop service every day,
including public holidays.

¢ Renovation of two shopping complexes, namely:

1) CentralWorld, which had undergone gradual refurimisht since thequarter of
2016, expects completion in th& uarter of 2018. The renovation covered the
improvement of passages in the shopping complexrfore convenience, moved
and added escalators between floors, improved #aoh for more diversity and
attraction, improved common area and shops for mmodeatures, patrons’ new
experience, and increased competitiveness, amegsot

2) CentralPlaza Rama 3 underwent six months of refmvatompleted in December
2017. The improvement covered escalators forcakss without airless spots, additional
zones, relaxation areas, green areas, as well-a®iRimg Space, and more new shops,
attracting more service users and increasing \talleaseable areas.

o Partial refurbishment of three shopping complexesmely CentralFestival Phuket,
CentralPlaza Rama 2, and CentralPlaza Chiangmab#airto improve modern features,
cater to needs, and attract more patrons.

e Joint venture with Dusit Thani Public Company Liedt(“DTC”) on 1 March 2017, to
invest in a mixed-use project of property develophmmprising a hotel, a residential
area, a shopping center, and an office buildinghenland at the corner of Silom and
Rama 4 Roads, a prime location in Bangkok, with GPiNvestment capital of about
Baht 17.393 billion.

o Establishment of CPN REIT Management Co., Ltd.ubsidiary, as the manager of
CPN Retail Growth Leasehold REIT (CPNREIT) afteansforming the CPN Retail
Growth Leasehold Property Fund (CPNRF) to CPNREIT.

e Asset transfer of Baht 11.908 billion in net valuem CentralFestival Pattaya Beach
(partial) and Hilton Pattaya Hotel to lease to CHWRin December 2017.

Part 2: Individual Business Overview

e Shopping complexes: CPN managed 32 shopping coempheith a total leasable area of
1,663,744 square meters.
Occupancy rate in 2017 stood at 92%.
Same store rental rate growth climbed 4.2% ovdrylaar or an increase from Baht
1,492 per square meter to Baht 1,555 per squarermasta result of the rental rate
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growth of each shopping complex, especially rerexyaines with more patrons and

better performance.
Office Buildings: The seven managed office builditgpasted an occupancy rate of 94%,
a slight drop from 97% in 2016, due mainly to oumgaenants at Pinklao, Bangna, and
Lardprao at the end of the year. Presently, thave bheen some incoming tenants.
Hotels: At the year-end, Hilton Pattaya and Centard Convention Center Udonthani
commanded an average occupancy rate of 86%, agi#istin 2016. Higher occupancy
rates in 2017 reflected CPN’s success in the lmigihess with good performance.

Part 3: Projects under Development and Renovation

Domestic shopping complexes:

1) Central Phuket, set for launch in tHé @uarter of 2018

2) Central Village, a new form of CPN’s shopping cerde a luxury outlet mall with
leading domestic and international brands, locatedrely 10 minutes from
Suvarnabhumi Airport, and set for launch in tFegBarter of 2019.

International shopping complex:

- Central i-City Project in Shah Alam, Selangor, Maia, where CPN has 60% equity,
is currently under construction. The total investtncapital is about Baht 8.3 billion,
and the launch is set for th& guarter of 2018.

Plans to refurbish current shopping centers foremntity, attraction, and customers’ needs:

1) CentralWorld with continued renovation from lastyeset for completion in the“3
quarter of 2018

2) CentralPlaza Chiangrai will expand areas for shapd develop additional areas for
differentiation and a better response to customeesds, including construction of
additional carpark building, set for completiortlie 3¢ quarter of 2019

3) Minor renovations for CentralFestival Phuket, CalRftaza Rama 3, and CentralPlaza
Chiangmai Airport.

Residential project development:

- Condominium launch in 2016, consisting of threej@cts (Chiangmai, Khonkaen,
and Rayong), was fully booked and currently undenership transfer, with income
booked for the first half of 2018, valued at abBaht 2.8 billion.

- In 2017, three residential projects were launchedhe land of Nakhon Ratchasima,
Chiangrai, and Chiangmai ( Phase 2) shopping comeglewhere they were fully
booked for the Nakhon Ratchasima project and 008 9ooked for the other two
projects. Construction of the three projects wexpected to end, and they will be
ready for ownership transfer by 2019.

- Moreover, there was a condominium project on Bhyaithin Road Soi 34 and a single
detached home project on Boromratchachonnani, aleilfor reservation in the“3
guarter of 2018. Construction is expected to and, they will be ready for ownership
transfer in the % quarter of 2018 for the home project and in tHegdarter of 2019
for the condominium project.

Part 4. CPN's Development Direction and Managemendf Shopping Complexes

CPN recognizes dynamic factors for competition emasumers’ ever-changing behavior,

together with the growing role of digital technoyag everyday life. Consequently, CPN

has aimed to develop its shopping complexes aseatdC of Life” to cater to the needs
and offer new, exciting experiences for its patrasgollows:

1) Center of Community: Develop shopping complexes atommunity hub by creating
outstanding and different values, promote commwpacialties, support local SME
entrepreneurs to foster paralleled business sucass a renowned center for
communal activities such as culture, educatiorallpcoducts, and contest. Moreover,
our shopping centers are designed to combine e kulture and preservation of
natural resources and the environment.
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2) Center of Lifestyle: With ever-changing lifestylescustomers in line with the digital
age, CPN has sought innovation and creativity bgreasing shops to cater to
customers of every lifestyle, including food, workJaxation, shopping, reading, arts
exhibition, cuisine, music, and sports.

3) Center of Activities and New Experiences: Beingeater where information will be
exchanged and new trend will be experienced i.edymts, services, activities and
ever-changing businesses.

4) Center of all Generations: Committed to bringingiaess to patrons of all genders
and ages including handicapped, CPN has providettes and facilities for patrons as
well as space for pets. All members of the faméy qust spend time at the shopping
complexes at the same time.

Part 5: Awards of Success

e In 2017, CPN won awards from various entities argtifutions (domestic and abroad):
- “Silver Award (New Development)”, presented by inggional Council Shopping Centers
(ICSC) at ICSC Asia Awards 2017 for the developnaéiitentralFestival EastVille
- “Award Winner in Retail Development Thailand” froAsia Pacific Property Awards
2017-2018, a coveted retail award for Asia Pagifithh global recognitionCPN earned

an outstanding shopping complex development awar@éntralFestival EastVille and
CentralPlaza Nakhon Si Thammarat

- «Top 10 Developers Awards 26Xibm BSCI ASIA AWARDS 20171t was an award for
Thailands ten best retail companies with outstanding prajesign, quality, and awareness
of environmental protectiofCPNs winning entries were Central Phuket and CentaaiP|
Mahachai The Company has earned this award for a sixth cotise year

- «Thailands Top Corporate Brands Values 20@toperty Development Business with
Top Brand Values presented by the Faculty of Commerce and Accountanc
Chulalongkorn University, in conjunction with SEfbr a fourth straight year

- CPN was included on théow Jones Sustainability Indice®JS)h> under the Real
Estate Industrial Category among Emerging Maskaets fourth straight year and named
a~Thailand Sustainability Investment 20témpany by SET for a third straight year

- CPNs corporate governance report was ragadellentamong listed companies in 2017
for a ninth straight year by the Thai InstituteDofectors(OD.

- TRIS Rating upgraded the organizati®reredit and senior unsecured bond: A~
from <AA - with a-stable outlook

Part 6: Anti-Corruption Moves

e CPN had passed CAC’s membership certification m®cince 2015, and its membership
certification was renewed on February 12, 2018
e In 2017, CPN kept up its anti-fraud tasks, sucledscation of directors, executives, all
employees, including new employees, communicatioough assorted media, improvement
of its code of ethics and corporate governancdcygslktting on more stringent anti-fraud
measures, policy-setting and guidelines on the NbR®licy, and improved efficiency of
its internal control. Moreover, it extended itoperation by communicating to its suppliers
anti-fraud measures at Supplier Information Mestingile advocating participation in CAC.
In 2017, CPN managed to operate and effectivelyt iteebjectives. The Company also
stands ready to deal with any future changes.
The Chairman gave the floor to the shareholded#diong queries and comments.
¢ Mr. Wicha Chokephongphan, shareholder attendipgiaon: Thanked CPN for the increased
dividend payment compared to the previous yearaakdd if the Company has a part in the management
of the hotel under the Central Village project, tlube launched in 2019.
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Mr. Suthichai Chirathivat: Thanked the shareholide his interest in CPN and would
answer the query about Central Village on anotlg@nda item, as this agenda item was the
acknowledgment of CPN’s performance in 2017.

e Mr. Wasan Phongputtamon, shareholder attendingeiagm, put forward the following
queries:

1) What is CPN'’s target for income growth? What ddes €Company expect for profit
growth in 20187

Mr. Preecha Ekkunagul: CPN aims for income grolmttiocusing on the management
of shopping complexes, including the inauguratibnew shopping complexes, and increased income
from renovated operating ones, with additional medrom residential project development. In 2018
CPN aims to inaugurate two additional shopping dergs, namely Central Phuket and Central i-City
in Malaysia. Moreover, there are renovation ptsj@t shopping complexes from which CPN expects
more income. As for residential project developmi@n2016, three condominium projects were
inaugurated, namely ESCENT Chiangmai, ESCENT Khemkand ESCENT Rayong, currently in the
process of ownership transfer and expected to bpped up in the first half of 2018. In 2017, CPN
inaugurated three additional condominium projectsnely ESCENT Nakhon Ratchasima, ESCENT
Ville Chiangrai, and ESCENT Ville Chiangmai. Camnstion is expected to end, ready for ownership
transfer by 2019. Moreover, a condominium project Phaholyothin Road Soi 34 and a single
detached home project on Boromratchachonnani Rdkdbevavailable for reservation in thé3
quarter of 2018. Construction is expected to eeddy for ownership transfer in th& quarter of
2018 for the home project and th duarter of 2019 for the condominium project asptad. It is
expected that in 2018 CPN will experience inconwngin of about 18-20%.

2) CPN'’s additional international plans?

Mr. Preecha Ekkunagul: For international proje€8N will be launching Central i-City
in Malaysia in about the™quarter of 2018.

3) Did CPN's income growth since January 2018 meetdhget?

Mr. Preecha Ekkunagul: In 2017, CPN’ s income exgered continuous growth
despite the economic slowdown. In 2018, the ecgnerpects to make recovery. At the same
time, CPN has employed new marketing strategieshapping complex management. As a result,
its income growth since January 2018 is on couifides 2018 performance is also expected to go as
planned.

As there were no further queries and recommendgatitie Chairman asked the meeting to
acknowledge CPN's 2017 performance outcomes.
The meeting acknowledged CPN’s 2017 performanceoouwgs as reported (no voting).

Agenda item 3
To consider and approve the audited financial stataents for the year ended 31 December 2017

The Chairman asked M$aparat Sriwanvito report essences of the audited financial

statements for the year ended Bé&cember 2017, for which the external auditor esged its
unqualified views as detailed in tRénancial Report, previously sent to all sharehdéor the
meeting’s approval as follows

Financial standing as of 31 December 2017

Total assets: 120,574 MB, a 15.4% or 16,047 M8aiger last year, the bulk of which resulted from
the growth in investment propertiafich was started during 2017 and new developments.

Total liabilities: 56,694 MB, a 10% or 5,171 MBeiover last year, mainly resulted from the inaeas
of non-current liabilities namely the advance reedifrom rental and service income resulting from
the lease of assets to CPNREIT and scheduled epbayment. The cost of debt improved from 3.2%
in 2016 to 2.8% in 2017.

Equity: 63,880 MB, a 20.5% or 10,875 MB rise olamt year, because of the operational performance
during this year and decrease from dividend payment

Performance in 2017

Total revenue: 34,617 MB, an 18.3% or 5,356 MR mwser last year, mainly resulted from the 2
non-recurring items namely
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o Receiving of the compensation from the insuran@nctlpursuant to the terrorism risk
protection of CentralWorld amounted 3,500 MB in thied quarter of 2017.

¢ Recognition of net income from the conversion oNRF into CPNREIT and the lease of
CentralFestival Pattaya Beach (certain parts) aittdrHPattaya amounted 175 MB, mainly
related to the execution fee received from CPNRIElITproceeding with the lease of the

assets.
Excluding non-recurring items, the total revenug0s875 MB, an increase of 5.6% due to

e Rental and service income grew by 3.2% from lasiry@he increase in revenue was
primarily due to
- Full-year contributions from a new shopping compléentralPlaza Nakhon Si Thammarat,
launched in 2017.
- An impressive performances and re-opened of mapovated shopping complexes in
2016 i.e. CentralMarina and CentralPlaza Pinklao.

- Contributions from new projects launched in 2013amely CentralPlaza Nakhon
Ratchasima and CentralPlaza Mahachai.

- Contributions from existing shopping complexes CentralFestival EastVille, CentralPlaza
WestGate, CentralPlaza Grand Rama 9, CentralPlamng@rai, CentralPlaza Khonkaen,
CentralPlaza Ubonratchathani, CentralPlaza Surattral CentralPlaza Phitsanulok.

- Contributions and revenue growth from the partehavated shopping complexes i.e.
CentralPlaza Chaengwattana and CentralPlaza Bangna.
¢ Revenue from foods and beverages grew by 17.4%odine following factors.

- The newly launched food courts in 2016 and fullryetributions in 2017 from CentralPlaza
Nakhon Si Thammarat, CentralPlaza Bangna, Centrailand CentralPlaza Chaengwattana.

- Contributions from newly opened food courts in 20&7 CentralPlaza Nakhon Ratchasima
and CentralPlaza Mahachai.

- A strong performance of existing food courts both Bangkok and provinces i.e.
CentralFestival EastVille, CentralPlaza WestGat @antralFestival Samui.

e Revenue from the hotel business grew by 10% withusb performance at Hilton Pattaya
which has an increase of occupancy rate to 93% 88% in the previous year, in line with
the higher number of tourists. In addition, the umancy rate of Centara and Convention
Center Udonthani was 78%, increased from 75% inptiegious year due to the increase of
government meetings and seminars, higher numbarstdbmers booked via website as well as
the higher room tariffs from such two hotels.

However, on 1 December 2017, CPN transferred HiRattaya to CPNREIT as part of the
conversion process from CPNRF to CPNREIT.

o Other revenue increased by 44.1% from last yeamlyneesulted from revenue from service
fee from CPNREIT and CPNCG amounted 492 MB, revenom® marketing events at 166
MB, and revenue from building tax due to the inseghnumber of shopping complexes.

Total costs: 14,518 MB, a 3.4% or 477 MB rise dast year, due to
e The operating costs and depreciation of new shgppamplexes and the renovated projects.
e The rise in maintenance costs and personnel costs.
Total expenses: 5,474 MB, an 8.6% or 434 MB ns# tast year, due to
e Rising personnel expenses to accommodate businasthg
o Administrative Expenses for new shopping complérex)16 and 2017

¢ Promotional and event-based expenditures in thizéeseasons during the year.
Net profit The year saw 13,568 MB in net profit, a 46.8%#.&24 MB rise over last year. Excluding

non-recurrent items, the net profit grew by 7% deast year because of the increase of revenue from
operational performance, effective cost managemmahtower financing cost.
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Capital Expenditure: In 2017, CPN spent approxiiydté,024 MB due to following factors.
¢ 10,455 MB (65%) of which on land acquisition anda&lepment of new projects in the future
o 2,143 MB (13%) of which on enhancement of exisshgpping complexes and
o 3,426 MB (22%) of which on mixed-use developmewjquts.
Net interest-bearing debt to equity ratio stoo.@v times, a decrease from 0.28 times at the eladto
year, on lower debt balance and increase in retaaeings.
The Chairman then welcomed shareholders’ queoiembre details and other vienBelow

was such a question

e Mr.Wicha Chokephongphan, shareholder attendingeirsgn: Is there a tendency for
CPNREIT to increase its capital?

Ms. Naparat Sriwanvit: CPNREIT has a tendencyntrease capital. In principle,
the current growth is derived from the increasealue of assets under the trust fund’'s management,
currently with a total of five projects. Moreove&ZPNREIT is looking to expand investment by
purchasing assets from both CPN and outside.

e Mr. Wasan Phongputtamon, shareholder attendingeiagn, put forward the following
gueries and recommendations:

1) Why was there a significant increase in the currienestment as shown in the
financial statements? In 2016, it was only aboaittts91 million but increased to about Baht 2.943
billion in 2017.

Ms. Naparat Sriwanvit: The increased current ibwesit was due to CPN’s lease of
assets to CPNREIT. So, CPN received a lot of ash which was invested in the money market.
Accounting recorded this as current investmeny@osee an increase in this item in 2017.

2) The current asset of property projects undergoegetbpment as shown in the 2017
financial statements was about Baht 3.606 billiblow much revenue will CPN book?

Ms. Naparat Sriwanvit: CPN will book about Baht82billion in 2018 for its
residential projects.

3) Was the current investment shown in the finandiaiesnents total investment in the
money market or does it include investment in b@nds

Ms. Naparat Sriwanvit: The current investmentvaindn the financial statements was
short-term investment in the money market and fokgplosits. Since it needs liquidity for investment
CPN did not invest in bonds.

4) CPN should hold its AGM 1-2 weeks earlier, as manypanies are holding their
meetings at the same time during the last weekpoii f/and so some shareholders cannot attend the
meetings of all companies.

Mr. Suthichai Chirathivat: The recommendation Wil taken up for consideration. As
many companies hold meetings in April, it is difficto find a meeting venue on the required date
despite reservation attempts.

In the absence of such queries and views, he a$ledneeting to approve the financial
statements for the year ended 31 December 2017 thétfollowing vote breakdown

Opinion Votes cast Percentage of shares represented at
(One vote per share AGM with balloting rights
In favol 3,835,744,49 99.97
Agains 149,63 0.0C
Abstentior 1,063,001 0.0¢
Invalid ballot - -

Note On this agenda item, 908,226 additional eligiblareb from when the meeting began were
cast out of a total of 3,836,957,18#ing shares, out of the grand total of 4,488,000,shares
Resolution By a majority of votes of those attending with bloting rights, the meeting
approved the audited financial statements for the gar ended 31 December 2017

9
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Agenda item 4
To consider and approve the dividend payment againshe 2017 performance outcomes

The Chairman asked MNaparat Sriwanvito report on dividend payment against the 2017
performance outcomes for the meeting's approvéblésws:

Since CPN netted Baht 13,567,644,892 in profitlieryear, the Board proposed that the meeting
should approve dividend payment at Baht 1.40 paresto 4,488,000,000 shares for a total of Baht
6,283,200,000 thus a dividend rate of 46.30% ofdtad net profit for 2017. Details of dividendypaent
were as follows:

40% of net profit from normal operating which wasline with the Company’s dividend
policy and
64.4% of revenue from insurance compensation

Comparing with 2017, shareholders approved theddivd payment at Baht 0.83, a total of
Baht 3,725,040,000, equivalent to 40.30% of nefippfimm normal operating in 2016.

For dividend eligibility, the record date for eligity is 7 March 2018The dividend would be

paid on 16 May 2018.
The Chairman then welcomed shareholders’ queriesfwe details and other viewBelow

was such a recommendation

e Mr. Wicha Chokephongphan, shareholder attendingeirson: In 2018, the government
supports the policy of VAT refund for tourists, ultg in more tourists coming into Thailand for
shopping. Next year, even if CPN does not haveniecfrom insurance claims, it should pay dividend
equally or similarly to dividend payment from therfermance of 2017.

In the absence of such queries and vidwsasked the meeting to approve the proposed
dividend payment against the 2017 performance outspwith the following vote breakdown

Opinion Votes cast Percentage of shares represented at
(One vote per share AGM with balloting rights
In favol 3,837,034,03 100.0(
Agains 1,00( 0.0C
Abstentiot - -
Invalid ballo - -

Note On this agenda item, 77,900 additional eligiblereabdrom the previous agenda item were
cast out of a total of 3,837,035,032 voting shavas of the grand total of 4,488,000,000 shares
Resolution By a majority of votes of those attending with balbting rights, the meeting

approved dividend payment against the 2017 performace outcomes at Baht 1.40 per share, on
16 May 2018. The record date for dividend eligibity is to be 7 March 2018

Agenda item 5
To consider and approve the appointment of directas in place of those due to complete their

terms in 2018
To conform to good corporate governance, directdrese terms will end this year left the
meeting during this agenda itefhe Chairman then asked Ms. Ampawee Chompoopongké&se

elaborate to the meeting the matters needing dpgiroval

Under item 20 of Company regulations, at each AGtial of the directors are to resign
In 2018, four such directors are due to compled& terms

1) Mr. Karun Kittisataporn

2 Mrs. Jotika Savanananda

3)Mr. Suthikiati Chirathivat

4)Mr. Preecha Ekkunagul
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The Company had given the shareholders an opptrttmhominate directors in advance by
distributing details via its website and SET’s neamsl information system from 29 September 2017
to 15 January 2018. No name was put forward asutr however.

The Board(exclusive of those with vested interests on thidtenaconcurred with the

Nomination and Remuneration Committee to recomntbadMeeting to appoint directors in place of
those due to complete their terms in 2018 as falow

1) Mr. Karun Kittisataporn : Independent Direct@hairman of the Nomination and

Remuneration Committee / Member of the Audit
Committee

2) Mrs. Jotika Savanananda : Independent Diredarmber of the Audit Committee /
Member of the Nomination and Remuneration Committee

3) Mr. Suthikiati Chirathivat : Non-Executive Direc

4) Mr. Preecha  Ekkunagul : Director (Authorizedr@iture) / President & CEO /
Member of the Risk Policy Committee

All are duly qualified under the Articles of Assation of the Company, the Public Company
Limited Act, and requirements of the Office of tBecurities and Exchange Commission (SEC) and
SET. In addition, since they are variously knowleglge, experienced in fields relevant to the
conduct of business, can devote their time andrégpdor maximum benefit of the Company as well
as all shareholders and stakeholders, they sheuégbpointed as directors.

In addition, Mr. Karun Kittisataporn and Mrs. Ja@ikSavanananda are qualified as the
independent directors according to the Stock Exgbaof Thailand’s and CPN'’s definition of
“Independent Directors” who are able to indepenigeratise their opinions and in compliance with
the relevant rules and regulations.

Although Mr. Karun Kittisataporn has been an indejmnt director for more than nine years,
his knowledge, competency and experience are mdjuod the Company. He gave the beneficial
opinions and also could serve as the director amohlver of sub-committees namely the Nomination
and Remuneration Committee and the Audit Committeeaddition, his qualifications meet all the
requirement of the definition of the independemnteciiors according to the Stock Exchange of
Thailand and CPN. The Board deems it appropriategprimpose the extension of Mr. Karun
Kittisataporn as the independent director termafosther term.

In the nomination process of independent diregbartsfrom the composition and qualifications
as mentioned, the Nomination and Remuneration Ctiegnhad taken into consideration the criteria
and the qualifications of independent director pecgied by the Company which was stricter than
those regulated by the Securities and Exchange Gssiun (SEC) before proposing the Board of
Directors and the Shareholders for approval.

With regard to a recruitment of qualified persorreplacement of Mr. Suthichart Chirathivat's
resignation from directorship during his terms,tsutatter is under a process by the Nomination and
Remuneration Committee as of present.

The Chairman then welcomed shareholders’ queriemwe details and other vievBelow

were such questions

e Mr. Chaiwat Luengnaruemitchai, proxy from the Vaker Corps for the Protection of
Shareholders’ Rights, Thai Investors Associatiar,fprward the following queries:
1) Did the Board discuss matters concerning an inddgendirector with more than
nine years’ service?

Mr. Suthichai Chirathivat: CPN has given the reasnits meeting notice. The Board
has already considered the issue. Although thectir with more than nine years of directorship
was re-nominated due to personal expertise, apditg experience as required by CPN, the Board
deemed it suitable to submit the issue to AGM tovelthe independent director to re-assume
directorship for one more term.

2) Will independent directors holding directorship faore than nine years continue to
be independent directors if re-appointed?

Mr. Suthichai Chirathivat: CPN'’s independent dicgs possess the qualifications as
defined by SET and CPN. During their entire dioeship, independent directors have shown
independence as required by relevant criteria.
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3) Will CPN formulate the policy to limit directorshipf independent directors?

Mr.

Suthichai Chirathivat:

It is CPN’ s policy toettrmine the timeframe of

independent directors’ tenure as shown in the Beanlgiarter by requiring its independent directors
to hold no more than nine years’ terms. Howevedeemed appropriate, the Board may consider
extending independent directors’ tenures.
In the absence of such queries and views, the @hairasked the meeting to approve the
individual appointment of directors in place of skoretiring in 2018 On this agenda item, all

shareholders were asked to cast their ballots wehétiey were in favor of, against, or abstainifige
vote breakdowwas as follows

Mr. Karur Mrs. Jotike Mr. Suthikiat Mr. Preech
Kittisataport Savanananc Chirathiva Ekkunagu
Opinion Votes Votes Votes Votes
(One vote per share| (One vote per share| (One vote per share| (One vote per share
! @* @* !
In favor 3,777,798,726 3,832,098,824 3,755,002,582 3,822,837,39C
(98.46 (99.87 (97.86 (99.63
Against 54,299,606 708 81,858,650 13,622,742
(1.42 (0.00 (2.13 (0.36
Abstention 4,953,300 4,952,100 190,400 591,500
(0.12 (0.13 (0.01 (0.01
Invalid - - - -
balloi

1 Percentage of attending shares with balloting sight

Note On this agenda item, 16,600 additional eligiblerebdrom the previous agenda item were cast
out of a total of 3,837,051,632 voting shares,ajuhe grand total of 4,488,000,000 shares

Resolution By a majority of votes of those attending with balbting rights, the meeting
approved the individual appointment of these four @rectors as proposed to the meeting

The 4 re-appointed directors returned to the mgetimd the Chairman thanked to shareholders
for reappointment of those 4 directors to retain thegitfmm for another term

Agenda item 6
To consider and approve the remuneration for the Bard of Directors for 2018

The Chairman asked MKarun Kittisataporn, Chairman of the Nominatiord d&emuneration

Committee, to report on the determination of rennatien for the Board of Directors for 2018 for the
meeting’s approval as follows

The Nomination and Remuneration Committee had megdo the Board an approach for
determining directors’ remuneration that was comiplarto other SElisted companieslob responsibility

and alignment of success with CPN'’s performanagettter with related circumstantial factors, had
been taken into accourtlso, a comparison had been made with the feeghafr eer companies

Concurring with this proposal made by the Nomimatand Remuneration Committee, the Board
submits for the shareholders’ approval of a ceiifi@aht 20.0million, a rise of Bath 6.0 million from
2017. The directors’ remuneration included quartssmuneration, meeting allowance, and bonus.
The new rate will be effective from the sharehddtlapproval date, detailed below.
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1. Quarterly Remuneration and Meeting allowance

Remuneration Year 2017 | Year 2018 Changes
1. Quarterly Remuneration (Baht/Quarter)
- Chairman 165,000 165,000 -
- Chairman of the Audit Committee 133,000 133,00( -
- Member of the Audit Committee 103,000 103,00(
- Director 85,000 85,000
2. Meeting allowances for the Board of Directors
(Baht/Meeting)
- Chairman 60,000 60,000
- Director 42,000 42,004
3. Meeting allowances for the Audit Committee (Baht#titay)
- Chairman of the Audit Committee 65,000 65,000 -
- Member of the Audit Committee 50,000 50,000 -
4. Meeting allowances for the Nomination and
Remuneration Committee including the Advisory
(Baht/Meeting)
- Chairman of the Nomination and Remuneration 35,000 35,000 -
Committee
- Member and advisory of the Nomination and 30,000 30,000
Remuneration Committee
5. Meeting allowances for the Risk Policy
Committee (Baht/Meeting)
- Chairman of the Risk Policy Committee 35,000 35,000
- Member the Risk Policy Committee 30,000 30,000

Remark:

- The Executive Director and management who haveesponsibilities in the sub-committee will

not receive the remuneration.

2. Bonus

The bonus will be allocated to directors by whibk Board of Directors is authorized to
determine the conditions, the details, and the chtbonus payment as appropriate together with
consideration of the Company’s performance outconresiddition, the amount of bonus being allocated
to each director is depended on the performancedtengarticipation in the meeting. The Executive

Director will not receive any director’s bonus, heer.

3. Other benefits None

The Chairman then welcomed shareholders’ querieméoe details and other views. There

were no queries or recommendations

In the absence of such queries and views, he dbkaueeting to approve the determination of

remuneration for the Board of Directors for 201&hwhe following vote breakdown
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Opinion Votes cast Percentage of shares represented at
(One vote per share AGM with balloting rights
In favol 3,673,080,79 99.6:
Agains 13,648,06 0.37
Abstentior 1,78z 0.0C
Invalid ballo - -

Note On this agenda item, 2 additional eligible sharemfthe previous agenda item were cast
out of a total of 3,837,051,634 voting shares,ajuhe grand total of 4,488,000,000 shares
Resolution By votes of not less than twthirds of those attending with balloting rights,

the meeting approved the determination of remunerabn for the Board of Directors for 2018
with a ceiling of Baht 20.0 millionas proposed

Agenda item 7
To consider and approve the appointment of the extral auditor and determination of the

audit fee for 2018

The Chairman asked Mraitoon Taveebhol, Chairman of the Audit Committeeeport on
the proposed appointment of the Company’s exteanditor and determination of the audit fee for
2018 for the meeting’'s approval as follows

The Board concurred with the Audit Committee’s megpd appointment of audit officers
from KPMG Phoomchai Audit LimitedPrimary External Auditorthat any of the following officers
should serve as the external auditor and expreésop on the consolidated financial statements for
2018

Names CPA Reqgistration No. Service Period
1) Ms. Bongko Amsagear 3684 2 Year:
2) Ms. Vannapor Jongperadechan 409¢ -
3) Ms. Vilaivar Pholprase 842( -
4) Mrs. Sasithor Pongadisa 880z -

KPMG Phoomchai Audit Limited and its team of auditproposed for auditing CPN’s and
subsidiaries’ accounts have been endorsed by Ste(snmwledgeable and experienced in account
audits, are no CPN shareholders, and have no vegerésts in CPN, its subsidiaries, executives,
major shareholder, or connected parties that cealpardize their independendée proposed audit

fee for 2018 is Baht 7,970,000, a Baht 455,000 friee the previous year due to the Company’s
business expansiotlKPMG Phoomchai Audit Limited is responsible for thedits of CPN and its

subsidiaries, totaling 32 companies

Also, the Board is asking the meeting to approeeaidit fees for 8 subsidiaries formed and
registered overseas, at an estimated Baht 749Hai0this purpose, the auditors of some of these

subsidiaries may be the Primary External Auditootirer auditors“Secondary External Auditor”

The shareholders were asked to authorize the Mamageto approve the external auditor’s
appointment and decide its review fees for therfiia statements of subsidiaries, associates, joint
ventures, and others, subject to change duringyélae Details appear in the meeting document

(Attachment 6
The Chairman then welcomed shareholders’ queriemtoe details and other viewlhere
were no queries or recommendations
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In the absence of such queries and views, the @hairasked the meeting to approle
appointment of the external auditor and determimatif the audit fee for 2018 he vote breakdown

was as follows

Opinion Votes cast Percentage of shares represented at
(One vote per share AGM with balloting rights
In favol 3,796,358,46 98.9/
Agains 39,485,62 1.0z
Abstentior 1,213,54. 0.0¢
Invalid ballo - -

Note On this agenda item, 6,0@@lditional eligible shares from the previous ageitelia
were cast out of a total of 3,837,057,634 votingreh, out of the grand total of 4,488,000,000 share

Resolution By a majority of votes of those attending with bloting rights, the meeting
approved the appointment of KPMG Phoomchai Audit Limited as the external auditor for CPN
and its subsidiaries in 2018, represented by one tfe following officers, at an audit fee of Baht
7,970,000

1. Ms.Bongkot Amsageam (CPA registration number 3684
2. Ms. Vannaporn Jongperadechanon (CPA registration number 4098
3. Ms. Vilaivan Pholprasert (CPA registration number 8420
4. Mrs. Sasithorn  Pongadisak (CPA registration number 8803

and the audit fee of Baht 749,470 approximately foauditing its 8 overseas subsidiaries,
the external auditor of the overseas subsidiaries ay be served by either Primary External
Auditor or Secondary External Auditor. The Management was also authorized to approve the

appointment of the external auditor and determine mcidental review fees for the financial
statements of subsidiaries, associates, joint vemés, and others incurred in 2018

Agenda item 8
To consider and approve an amendment of Clause 3 tife Memorandum of Association of the

Company to add the objective of the company to opate business of generating and trading
electricity

The Chairman asked Ms. Ampawee Chompoopongkaseraptart on the amendment of
Clause 3 of the Memorandum of Association of thenffany to add the objective of the company to
operate business of generating and trading elé@gtfar the meeting’s approval as follows

The Company considered operating business of gemgralectricity for the Solar
Photovoltaic Rooftop projects to enhance businedisypwithin the compliance of relevant law and
regulation along with the improvement of corporgt®ernance to have higher standard than law’s
requirement by considering of society, communityd @nvironment. In order for the Company to
operate business of generating and trading elégtfior the Solar Photovoltaic Rooftop projects
under the Notification of the Energy Regulatory Quission regarding to the generating electricity
for the Solar Photovoltaic Rooftop projects B.E52%2016), the Company is required to amend the
Clause 3. of the Company’s Memorandum of Assoaiatm add the objective of the company to
operate business of generating and trading eldgtric

The Board recommends the shareholders to consitttrapprove the amendment to the
Clause 3. of the Memorandum of Association of tleenfany to add the objective of the company to
operate business of generating and trading eldgtriBy the amendment, the objectives of the
Company are 23 objectives instead of 22 objectdetails of the Company’s additional objective are
as follows:

“(23) To operate business of generating and tradlegtricity, electrical energy, alternative
electric energy which includes purchasing, tradiegploring, developing, procuring, contracting,
transforming, planning, building, reviewing, anahg, designing, installing, obtaining, delivering,
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maintaining, reserving, storing, bidding, constingt repairing, importing, exporting and operate
other businesses related to electricity, electpoaler and alternative electric energy.”

The Chairman then welcomed shareholders’ querieséwe details and other views. Below
was such a recommendation:

¢ Mr. Wicha Chokephongphan, shareholder attendingdrson: Due to the massive
amount of current waste, will it be possible to i@ waste into electrical power for use in the
Company’s shopping complexes?

Mr. Suthichai Chirathivat: The recommendation vl taken up for consideration.

In the absence of such queries and views, the @hairasked the meeting to approhe
amendment of Clause 3 of the Memorandum of Assoaiatf the Company to add the objective of
the company to operate business of generatingradéhg electricity The vote breakdown was as

follows:
Opinion Votes cast Percentage of shares represented at
(One vote per share AGM with balloting rights
In favor 3,837,057,23 100.0(
Agains 1,00( 0.0C
Abstentior 30C 0.0C
Invalid ballo - -

Note On this agenda item, 900 additional eligible sh&m® the previous agenda item were

cast out of a total of 3,837,058,534 voting shaves of the grand total of 4,488,000,000 shares.
Resolution By votes of not less than three-fourths of thosattending with balloting

rights, the meeting approved the amendment of Clags3 of the Memorandum of Association of
the Company to add the objective of the company toperate business of generating and trading
electricity as proposed

Agenda item 9
To consider and approve an amendment to the Compais/ Articles of Association,

article 34 regarding to the arrangement of the Extaordinary General Meeting called by
shareholders to align it with the amendment to theéPublic Limited Companies Act, B.E.2535
(1992) section 100

The Chairman asked Ms. Ampawee Chompoopongkaseaptwt on the amendment to the
Company’s Articles of Association, article 34 redjag to the arrangement of the Extraordinary
General Meeting called by shareholders to aligwith the amendment to the Public Limited
Companies Act, B.E.2535 (1992) section 100 formtieeeting’s approval as follows

According to a directive from the head of the Na#ibCouncil for Peace and Order No
21/2560 Re: Additional Amendment to the Law for Bess Facilitation dated 4 April 2017 which
amended to the Public Limited Companies ActERB535 (1992 section 100 regarding to the

arrangement of the Extraordinary General Meetinigddy shareholders, the Company is required to
amend the Company’s Articles of Association, agti@# in order to comply with such amendment.

The Board recommends the Meeting to consider armurosp the amendment to the
Company’s Articles of Association, article 3etails appear in the meeting notice for the 20h8ual
General Meeting of Shareholders (pag€3. The summary of the amendment are as follow;
Current version

Article 34 The Board of Directors shall arrange &rannual general meeting of shareholders
within 4 months from the end of the fiscal yeatled# Company.

Meetings other than that aforementioned shall tled&xtraordinary general meetings. The
Board of Directors may summon the extraordinaryegaihnmeeting of shareholders whenever the
Board of Directors may deem appropriate or whenstigreholders holding shares altogether at not
less than one-fifth of the total number of shaidd sr the shareholders of a number of not less tha
twenty-five persons holding shares altogether afess than one-tenth of the total number of shares
sold may submit their names in a letter requegtied3oard of Directors to summon the extraordinary
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general meeting of shareholders at any time byt shall give reasons for calling in such letter. In
such case, the Board of Directors shall arrangertbeting of shareholders within 1 month from the
date of receipt of such letter of request fromshareholders.

Amended version

Article 34 The Board of Directors shall arrange dorannual general meeting of shareholders
within 4 months from the end of the fiscal yeatted Company.

Meetings other than that aforementioned shall tled&xtraordinary general meetings. The
Board of Directors may summon the extraordinaryegalhmeeting whenever deemed appropriate. In
addition, one or more shareholders, holding sheodlectively not less than 10 (ten) percent of the
total number of shares sold, may submit their namesletter requesting the Board of Directors to
summon the extraordinary general meeting of shddeh® at any time but agenda and reasons for
calling such meeting shall be clearly stated irhsegjuest. In this regard, the Board of Directtwals
arrange the extraordinary general meeting of slwddens_within 45 days from the date of receipt of
such letter of request from the shareholder(s).

In case the Board of Directors fails to arrange ékgaordinary general meeting within 45
days from the date of receipt of such request ftoenshareholder(s); the shareholders, subscribing
their names or other shareholders holding the nurabshares as stipulated, may call the meeting
within 45 days from the date that the Board of Bioes should have arranged the extraordinary
general meeting. In this regard, the meeting dt®kkonsidered as the extraordinary general meeting
called by the Board of Directors. The company shallresponsible for necessary expenses arising
from the extraordinary general meeting and proeideppropriate facilitation.

In the case where, at the extraordinary generatinteealled by the shareholder(s) under
paragraph three, the number of the shareholdesempi®d does not constitute quorum as provide by
Article 36; the shareholder(s) under paragraphetisteall collectively compensate the Company for
the expenses incurred from arrangement of suchimgeet

The Chairman then welcomed shareholders’ queriemtoe details and other viewlhere

were no queries or recommendations

In the absence of such queries and views, the @hairasked the meeting to approe
amendment to the Company’s Articles of Associatamticle 34 regarding to the arrangement of the
Extraordinary General Meeting called by sharehaderalign it with the amendment to the Public
Limited Companies Act, B.E.2535 (1992) section. IOtk vote breakdown was as follows

Opinion Votes cast Percentage of shares represented at
(One vote per share AGM with balloting rights
In favol 3,837,057,23 100.0(
Agains 1,00( 0.0C
Abstentiot 30C 0.0C
Invalid ballo - -

Note On this agenda item, there wereaaalitional eligible shares from the previous agenda
item
Resolution By votes of not less than three-fourths of thosattending with balloting

rights, the meeting approved the amendment to the @npany’s Articles of Association, article
34 regarding to the arrangement of the Extraordinay General Meeting called by shareholders
to align it with the amendment to the Public Limited Companies Act, B.E.2535 (1992) section
100as proposed
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Agenda item 10
Other businessesf any)

The Chairman welcomed shareholders’ queries foerdetails and other viewBelow were
such questions and recommendations

e Ms. Monthinee Suthilaksanaporn:  Suggests aboygpmoariate behavior of staff in the
Clearance Sales at Central Chidlom because patemasnot allowed to carry cloth bags into the area.

e Mr. Nakorn Phraprasert, shareholder attending ieqme Central Chidlom is a subsidiary of
Central Department Store Co., Ltd., and not CPNSiress, so the issue should not be taken up dhisg
meeting.

e Mr. Wicha Chokephongphan, shareholder attendingenson: Suggests about the service
provided by Central Chidlom staff should be takgnwith the executives of Central Department
Store Co., Ltd.

Mr. Suthichai Chirathivat: Central Chidlom is I@®PN'’s business. However, it is advisable to
file the complaint to relevant officers.

e Mr. Nakorn Phraprasert, shareholder attending iisqme Presently, there has been fierce
competition from abroad. Does CPN have a polfaytieer international investment apart from the one
Malaysia?

Mr. Preecha Ekkunagul: The policy of internatiomalestment is one of CPN's long-term
growth strategies. It invested first in Malaysiduere Central i-City is set for inauguration by 01PN is
also interested in Vietnam, a country with potérdiad high economic growth. CPN's subsidiary also
invests in the retail business there, which wilpteevelop its shopping complex business. Moredber
Company’s team is responsible for studying andifigalty investment projects abroad. The feadipili
study is currently undertaken for investment in ynarojects in Vietnam.

e Mr. Wicha Chokephongphan, shareholder attendimgeison: CPN should hire Thais who
can speak Vietnamese to support its investmeniatnsim.

e Mr. Ek-udom Wathanathanasap, shareholder attenmdlipgrson: Presently, it is banks’ policy
to downsize or minimize branches. Will such pobdfgct your shopping complexes?

Mr. Preecha Ekkunagul: The banks implementing qailty are those located outside the
shopping centers. However, those in the shoppemgecs are efficient, since they are open every day
and safe. Due to the evolving form of businessatjps, banks must adapt. For example, at Centddlv
there used to be just one branch of Siam CommeéBeiak, but nowadays there are five, with each lhranc
providing different services, such as transactiggeneral services, investment counseling, or online
transaction on mobile phones. Yet, after-salescgecenters are required.

e Mr. Chaiwat Luengnaruemitchai, proxy from the Vdker Corps for the Protection of
Shareholders’ Rights, Thai Investors Associatioitt ©CPN exercise prudent risk management on the leas
of land near the British Embassy with a value autBaht 19 billion? In leasing the land, how dG&N
see business opportunities?

Mr. Suthichai Chirathivat: CPN is not involved wiguch land investment, which involves the
Central Group jointly with a foreign company. Hawg if CPN invests in the land, it will disclodeet
information to the shareholders.

e Ms. Noppawan Sitthichai, shareholder attendingersgn: What is the timeframe for the
completion of the joint venture Mixed-Use Develommi&vith Dusit Thani Public Company Limited
(“DTC”) around Saladaeng Intersection? What is GRiNare of benefit from the investment?

Mr. Preecha Ekkunagul: The joint venture with D$@ mega-project consisting of businesses such

as a hotel, a condominium, a shopping complexaanoffice building. Construction is expected ketd-5
years. CPN invests in each business with a diffeegio. For the hotel and the condominium bissies, it
holds a share of 40% in each business. For thgpstgbcomplex and the office building, it holds 8%#td
100%respectively. CPN'’s investment totals about Bahbiflion.
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¢ Ms. Nopporn Charnnarong, shareholder attendingeiegm: Under Agenda Item 8, with the
change in the Articles of Association to allow CENoroduce and sell electricity, when does CPN ftan
start operation? If there is surplus electrigiyes CPN plan to sell it?
Mr. Preecha Ekkunagul: CPN’s main objective toegate solar power is not commercial, but

for internal consumption in its shopping complexesich is part of sustainable business operatidolar
power generation has already been done for quiteestme at CentralWorld and CentralPlaza
Chaengwattana. However, the technology suppadttitigring that time was flawed, not cost-effectiaad
not very efficient. But the present technologymere efficient. In 2017, CPN invested in solar pow
generation at CentralPlaza Udonthani with satiefgatesults. It is installing the system at siogbing
centers, resulting in the ability of each to geteeug to 10% of the total power consumption. Hawgethe
installation of such system requires permissiomftioe regulating agency.

e Mr. Pongsak Kangwanpanich, shareholder attendipgrison, put forward the following queries:
1) Impact of e-commerce on CPN'’s business and linkaggeen online and offline businesses
Mr. Preecha Ekkunagul: Presently, online businesage become increasingly important.

However, they have only an indirect impact on thepping center businesses. Our findings have legliea
that current online businesses will not make afliusinesses disappear, but rather, future budioesats

will be a blend of the two. For example, big oelibusinesses like Alibaba or Amazon have currently
increased investment in offline businesses to stippéine ones.

2) What are CPN'’s competition strategies in the onfireeket? How are the tenants of the
shopping complexes connected to the online market?
Mr. Preecha Ekkunagul: CPN will optimize onlindgated technology to support its tenants’

business operation under the Omni Channel envirohwia three aspects, namely 1) Efforts to apply
online technology to marketing to gain more acdes$argeted customer groups, which differs from
advertisement in ordinary newspapers, which dod¢shawe direct access to customer groups. Or,
cooperation with Member Cards by making use of Baga. 2) Technological application so that CPN's
shopping centers may be modern and responsivestoneers’ needs, such as technological service to
indicate free space at car parks for patrons gbEhg centers or installation of translating maehirfor
tourist patrons. Or if a store at a shopping cdms a problem, it can notify CPN for repair dioim
matters online. 3) Create a platform for the Camizashops in line with the Omni Channel business
operation format to allow these shops to connelmeyrresulting in convenience and low costs. G&N
currently conducting a study on the issue.

3) Progress on the joint venture with JD.com
Mr. Suthichai Chirathivat: The joint venture with.dom is engaged by the Central Group in

the retail business and does not involve CPN’ s ghgpcomplex business, so CPN will refrain from
commenting on this.

¢ Mr. Wicha Chokephongphan, shareholder attendingerson: Inquired about CPN’s
involvement in the management of Central Villagegghing center.
Mr. Preecha Ekkunagul: Central Village is a luxanglet mall that the Company invests in, but

without joint venturing with other companies untter Central Group. Therefore, the project is CRiWa
investment project.

e Mr. Suwit Sriwilairit, shareholder attending in pen, put forward the following queries
1) How is Central Village different from CPN'’s currestitopping complexes?
Mr. Preecha Ekkunagul: Central Village is CPN's\d&d shopping complex with a world-

class outlet mall, which differs from other outletlls in Thailand. It is huge, consisting of leapbrands
which attract domestic and foreign patrons. Degwalent will be undertaken to improve features terctat
the needs of tourists in Asia. More details wdlldisclosed at the inauguration of Central Village.

2) How was the investment budget of Baht 5 billionGentral Village divided in each
business?
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Mr. Preecha Ekkunagul: Investment of Baht 5 billiortCentral Village is divided into three
phases. Phase One will account for about BahbiBigh for the shopping complex business and fbgsi
in the hotel business. Phase Two and Phase Thiteensist strictly of the development of the wbdlass
outlet mall. Other details will be disclosed te #hareholders with its launch.

3) Between the new and old formats of shopping coneglexhich provides higher investment
returns?

Mr. Preecha Ekkunagul: The investment returns of steopping complexes formats will be
similar to the ones currently operated by CPN, déding on locations and turnovers.

e Mr. Wicha Chokephongphan, shareholder attendingerson: CPN should take precaution
in the construction site of Central Village, whatitds in the noise zone of Suvarnabhumi Airport.

e Mr. Kriangkamol Teerasaksophon, shareholder attgnidi person, put forward the following
queries:

1) In which quarter will CPNREIT be available for tiagf?

Ms. Naparat Sriwanvit: CPNREIT has started tradinge the end of 2017.

2) How will the establishment of CPNREIT affect CPMisome and expenditure?

Ms. Naparat Sriwanvit: CPN is affected by the disthiment of CPNREIT in taking
CentralFestival Pattaya Beach (partly) and Hiltatt#ya to the trust fund, resulting in reduced meo
from such operation. However, as compensatidmaked advance rents in its financial statements,
which will apply for the lease period of 20 year®verall, there is no significant impact. The Camp
will be investing the advance income to generateerimcome in the future.

3) Concerning page 14 of the financial report, adrtratise expenses increased by about 15%
or about Baht 700 million. If income derived framsurance claims of Baht 3.5 billion was excludeBN
would have increased profit of only about Baht llidn. However, administrative expenses incredsed
about Baht 700 million. What was the reason fathsexpenditure? In 2018, will the proportion of
administrative expenses similarly increase?

Ms. Naparat Sriwanvit: The bulk of the increasetiastrative expenses came from
personnel expenditure to cater to future busingsansion. As for the marketing expenditure congbéwe
2016, the mourning period for HM the late kingj\aies were cancelled at the end of that year2Qmh?7,
normal marketing activities resumed, including thauguration of new shopping complexes and
renovation of others. The tendency of the adnnatige expenses in 2018 will be similar to 201 7ase
in 2018 two new shopping complexes will be launched

In the absence of any other follmp queries and recommendations, the Chairman btough

the meeting to an end and thanked all attendingebb&ders

The meeting adjourned a%p.m.

-Suthichai Chirathivat-
(Mr. Suthichai Chirathivat

Chairman of the Meeting

-Uthai Kongkittiwong- -Ms Ampawee Chompoopongkasem -
(Mr. Uthai Kongkittiwong (Ms. Ampawee Chompoopongkasem
Minutes Reviewer Company Secretary
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