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15 October 2014

Subject: Invitation to the Extraordinary General Meeting of Shareholders No. 1/2014

To: Shareholders

Attachment 1.

B

© ®© N o O

10.
11.

Copies of Minutes of Annual General Meeting of Shareholders 2014

Information Memorandum regarding the Acquisition of common shares of TICON Industrial
Connection Public Company Limited

Independent Financial Advisor's report about the Acquisition of common shares of TICON
Industrial Connection Public Company Limited

Capital Increase Report Form (F 53-4)

Information Memorandum of the Capital Increase

Registration Form (please present on the Meeting day)

Procedures for attending the Meeting

Proxy form

Profile of the independent directors whom shareholders can consider as their proxy
holders

The Articles of the Company related to the Meeting of Shareholders

The map of the venue of the Meeting of Shareholders

As the Board of Director’'s’ Meeting of Rojana Industrial Park Public Company Limited (the “Company”)

No. 8/2014, held on September 30, 2014 approved to call Extraordinary General Meeting No. 1/2014 on

November 4, 2014 at 10.00 hrs. at Busarakam Ballroom, 2" Floor Atrium Bangkok Hotel, 1880 New Petchburi

Road, Bang Kapi, Huay Kwang, Bangkok 10310 to consider the meeting agenda as follow:
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Agenda 1

Agenda 2

To consider and adopt the Minutes of the Annual General Meeting of Shareholders of the

Company No. 1/2014 held on April 24, 2014

Objective and reason

The Annual General Meeting of Shareholders of the Company No. 1/2014 held on April 24, 2014,
in which the Company had delivered the minutes of such meeting the Stock Exchange of
Thailand (“SET”) and the Ministry of Commerce according to the relevant laws. Moreover,
according to Public Limited Companies Act B.E. 2535 stated that the listed company has to
arrange the minutes of Shareholders’ Meeting having a copy of minutes of meeting as attached

and distributing via the website of the Company www.rojana.com (Attachment 1).

Opinion of the Board of Directors

The Board of Directors agreed to propose the shareholders to consider and adopt the Minutes

of the Annual General Meeting of Shareholders of the Company in 2014.

Voting

This agenda requires the approval of shareholders with majority votes of the total votes of

shareholders attending the meeting and eligible to cast the votes.

To consider and approve the capital reduction of the Company’s registered capital by
5,325,884 shares at the par value of THB 1 per share from the existing registered capital of
THB 1,602,956,678 to THB 1,597,630,794 by eliminating unissued common shares of the
Company remaining from the exercise of the Warrant to purchase the ordinary shares of the

Company No. 2 (ROJNA-W2), which already been expired.

Objective and reason

The Company has unissued registered capital remaining from the exercise of the Warrant to
purchase the ordinary shares of the Company No. 2 (ROJNA-W2), which already been expired,

of shares of 5,325,884 shares, at the par value of THB 1 per share.

Opinions of the Board of Directors

The Board of Directors’ Meeting has considered and proposed the matter to the Shareholders’
Meeting to consider and approve to decrease the registered capital of the Company by
5,325,884 shares at the par value of THB 1 per share from existing registered capital of THB
1,602,956,678 to THB 1,597,630,794 by eliminating unissued common shares of the Company.
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Agenda 3

Voting

This agenda requires the approval of shareholders with at least three-fourths of the total votes of

shareholders attending the meeting and eligible to cast the votes.

To consider and approve the amendment of the Memorandum of Association Clause 4 of
the Company to reflect the capital reduction by eliminating unissued common shares of

the Company

Objective and reason

To reflect the capital reduction of the Company as stated in the Agenda 2, the Company has to
amend the Memorandum of Association Clause 4 to reflect the capital reduction by eliminating

unissued common shares of the Company to be as follows:

“Clause 4

Registered capital THB 1,597,630,794 (One billion five hundred ninety seven
million six hundred thirty thousand seven
hundred ninety four baht)

Divided into 1,597,630,794 shares (One billion five hundred ninety seven
million six hundred thirty thousand seven
hundred ninety four shares)

Par value per share of THB 1 (1 baht)

Divided into

Common shares 1,597,630,794 shares (One billion five hundred ninety seven
million six hundred thirty thousand seven
hundred ninety four shares)

Preferred shares - None -~

Opinion of the Board of Director

The Board of Directors’ Meeting has considered and proposed the matter to the Shareholders’
Meeting to consider and approve the amendment of the Memorandum of Association Clause 4

to reflect the capital reduction by eliminating unissued common shares of the Company.

Voting

This agenda requires the approval of shareholders with at least three-fourths of the total votes of

shareholders attending the meeting and eligible to cast the votes.

Page 3



Agenda 4

To considered and approve the acquisition of common shares of TICON Industrial

Connection Public Company Limited

Objective and reason

Currently, the Company is a shareholder of TICON Industrial Connection Public Company
Limited (“TICON”) with the proportion of 24.34 percent of total voting right of TICON. TICON'’s
Shareholders’ Meeting has approved the allotment of 25,086,812 remaining newly issued
common shares (“Remaining Shares”) from the exercise of the Transferable Subscription Rights
(TSR), No. 2 (“TICON-T2"). After the acquisition of Remaining Shares, the registered capital of
TICON increased to 1,097,889,785 shares, and the shareholding proportion of the Company in
TICON increased from 24.34 percent to 26.07 percent of total voting rights of TICON, which
exceed the 25.00 percent of total voting rights in TICON. However, the company has been
waived from the requirement to make a tender offer of all securities of TICON (Tender Offer) as
the Company had already received the waiver by means of Whitewash from the Extraordinary

General Meeting of shareholders No. 1/2014 of TICON on September 29, 2014.

The Company has an intention to acquire common shares of TICON traded in the Stock
Exchange of Thailand in addition to the shareholding proportion of 26.07 percent of total voting
right of TICON via trading system of the Stock Exchange of Thailand (“Additional Shares”). The
Company will acquire Additional Shares of not exceeding 22.93 percent of total voting rights of
TICON. The maximum number of the Additional Shares to acquire combining with number of
shares held prior to the acquisition of the Additional Shares will not cause the percentage
shareholding of the Company in TICON to be more than 49.00 percent of total voting rights of
TICON. Moreover, in acquisition of the Additional Shares, the Company will comply with relevant
regulations of the Stock Exchange of Thailand and/or the Securities and Exchange Commission
(“*SEC”), for example, regulations concerning acquisition or disposition of assets. As such, the
Company will acquire Additional Shares according to the market price of TICON traded in Stock
Exchange of Thailand at the time of each acquisition, in any case, the acquisition price will not
exceed THB 22 per share, within 1 year after approval of acquisition of Additional Shares from
the Shareholders’ Meeting. The Company will use operation cash flow of the Company and/or
credit line from financial institution and/or issuance of newly issuing common shares as a source

of fund to precede the transaction.

The increase in shareholding of TICON, who provides factories and warehouse for rent, is
considered as an increase in the proportion of recurring income of the Company. Furthermore,
an additional investment in TICON will increase growth of the Company since factories and
warehouse renting business has potential expansion in domestic market and neighboring

countries.
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The subscription of Additional Shares is considered as the acquisition of assets transaction
according to the Notification of the Capital Market Supervisory Board No. TorChor 20/2551 Re:
Rules and Procedures for Acquisition and Disposal of Assets of Listed Company and the
Notification of the Stock Exchange of Thailand Re; Disclosure of Information and Act of Listed
Companies Concerning Acquisition or Disposition of Assets. These Notifications (together
referred to as “Notification on Assets Acquisition or Disposition”), specified that the Company
has calculate the transaction size for considering any duties that the Company has to comply
with the aforementioned Notifications. In calculating the transaction size according to the
Notification on Assets Acquisition or Disposition, the Company is required to include the
acquisition of assets during 6 months prior to this transaction, which are (1) the acquisition and
exercising of additional (over-subscribed to the Company’s rights) TICON-T2 in total of
36,000,000 shares (2) the acquisition of the whole newly issued common shares of TICON
remaining from the exercise of TICON-T2 of 25,086,812 shares and (3) the acquisition of the
Additional Shares.

Thus, in the case that the Company acquires the additional shares of TICON in the proportion
not less than 1.01 percent of total voting rights of TICON, the value of combining the 3
acquisition transactions according to 4 criteria as specified in Notification on Assets Acquisition
or Disposition will equal to or more than 50 percent, which is a largest size of transaction
obtained from the calculation method of net profit criteria, and considered as Class 1
Transaction and agreement to enter the transaction between listed company or any of its
subsidiaries and a person which is not a listed company of which the value calculated is equal
to 50 percent or more but lower than 100 percent. As such, an entering to such Class 1
Transaction, the Company has to prepare and disclose information to the Stock Exchange of
Thailand (Additional details as in Attachment 2) and is required to call a Shareholders’ Meeting
to obtain approval for entering such transaction with at least three-fourths of the total votes of
shareholders attending the meeting and having voting rights, excluding interested shareholders’
equity. In this regards, the Company appointed Grant Thornton Services Co., Ltd. as an
independent financial advisor to provide opinion on the acquisition of the Additional Shares

(Attachment 3).

Opinion of the Board of Director

The Board of Directors’ Meeting has considered and proposed the matter to the Shareholders’
Meeting to consider and approve the acquisition of Additional Shares of TICON according to the
details and conditions proposed by the Board of Directors’ meeting in all respects. In this
regards, the acquisition of TICON’s shares shall be in accordance with the procedures as

required in the Notification on Assets Acquisition or Disposition. In addition, the Board of
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Agenda 5

Directors’ Meeting duly approved the authorization of Mr. Direk Vinichbutr or Mr. Jirapongs
Vinichbutr (any of the two directors) to have the power to sign relevant agreements and
documents, to disclose information to the Stock Exchange of Thailand, the SEC and other
relevant authorities as well as authorize other persons to undertake necessary actions as

deemed appropriate.

Voting

This agenda requires the approval of shareholders with at least three-fourths of the total votes of

shareholders attending the meeting and eligible to cast the votes.

To consider and approve of the Company’s registered capital from THB 1,597,630,794 to THB
1,997,038,492 by issuing newly issued common shares of 399,407,698 shares at the par value
of THB 1 per share

Objective and reason

According to the Company’s business expansion plan which comprises of an expansion in
industrial zone/park business and an expansion in energy and utilities businesses as well as an
increase in shareholding percentage in TICON, it is necessary for the Company to seek
substantial capital investment. Therefore, in order to prepare for an aforementioned business
expansion and to maintain debt to equity ratio of the Company at the appropriate level, an
increase of registered capital for existing shareholders’ of the Company according to the
proportion of their shareholdings (Right Offering) was proposed to increase the registered
capital of the Company from THB 1,597,630,794 to THB 1,997,038,492 by issuing newly issued
common shares of 399,407,698 shares at the par value of THB 1 per share (Additional details as

in attachment 4).

Opinion of the Board of Director

The Board of Directors’ Meeting has considered and proposed the matter to the Shareholders’
Meeting to approve the increase of registered capital from THB 1,597,630,794 to THB
1,997,038,492 by issue newly issued common shares of 399,407,698 shares at the par value of
THB 1 per share. In addition, the Board of Directors’ Meeting duly approved the authorization of
Mr. Direk Vinichbutr or Mr. Jirapongs Vinichbutr (any of the two directors) to have the power
under the limits of law to sign relevant agreements and documents, including any procedure
related to such issuance of newly issued common shares as deemed necessary and
appropriate, which includes list an increase registered capital as securities of the Stock

Exchange of Thailand.
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Agenda 6

Voting

This agenda requires the approval of shareholders with at least three-fourths of the total votes of

shareholders attending the meeting and eligible to cast the votes.

To consider and approve the amendment of the Memorandum of Association Clause 4 of the

Company to reflect the capital increase of common shares of the Company

Objective and reason

To reflect the capital increase of common shares of the Company as stated in the Agenda 5, the
Company has to amend the Memorandum of Association Clause 4 to reflect the capital increase

of common shares to be as follows:

“Clause 4

Registered capital THB 1,997,038,492 (One billion nine hundred ninety seven
million thirty eight thousand four hundred
ninety two baht)

Divided into 1,997,038,492 shares (One billion nine hundred ninety seven

million thirty eight thousand four hundred

ninety two shares)

Par value per share of  THB 1

Divided into

Common shares 1,997,038,492 shares (One billion nine hundred ninety seven
million thirty eight thousand four hundred
ninety two shares)

Preferred shares - None —*

Opinion of the Board of Director

The Board of Directors’ Meeting has considered and proposed the matter to the Shareholders’
Meeting to consider and approve the amendment of the Memorandum of Association Clause 4

in response to the capital increase.

Voting

This agenda requires the approval of shareholders with at least three-fourths of the total votes of

shareholders attending the meeting and eligible to cast the votes.
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Agenda 7

To considered and approve the allocation of not exceeding 399,407,698 newly issued

shares of the Company at the par value of THB 1 per share to existing shareholders of the

Company according to the proportion of their shareholdings (Right Offering)

Objective and reason

According to the capital increase stated in the Agenda 5, the allotment of the Company’s newly

issued shares is necessary to be considered and approved, in which the newly issued common

shares of not exceeding 399,407,698 at the par value of THB 1 per share shall be allotted to the

existing shareholders of the Company, according to the proportion to the number of shares held

by each shareholder (Right Offering). The details of the allotment of newly issued shares are as

follow: (Additional detail as attachment 5).

Type of securities

Ratio (old share : new share)

Offering Price

Method of allotment

Newly issued common shares

4 old shares : 1 new share (whereby any fraction of newly

issued common shares shall be discarded)
THB 7.00 per share at the par value of THB 1 per share

Allotted to existing shareholders of the Company according
to the proportion of their shareholdings with no over

subscription.

In the case where there are remaining shares as a result of
the abovementioned allotment ratio and/or from the
allotment of existing shareholders of the Company
according to the proportion of their shareholdings, the
Board of Directors and/or its authorized persons may allot
the unsubscribed shares to specific persons (Private
Placement) under the definition in clause 24 of Notification
of the Capital Market Supervisory Board No. Torchor.
28/2551 Re: Application for and Approval of Offer for Sale
of Newly Issued Shares (as amended). The offer to specific
persons, who will not be connected persons of the
Company, will not be lower than THB 7.35 per share which
is higher than the sales price to the existing shareholders of
the Company according to the proportion of their
shareholdings (Right Offering) and is not lower than 90
percent of the market price. Therefore, the sales price to

specific persons is not considered as sales of newly issued
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shares with discount according to Notification of the Capital
Market Supervisory Board No. Torchor. 28/2551 Re:
Application for and Approval of Offer for Sale of Newly
Issued Shares (as amended) and Notification of the Office
of the Securities and Exchange Commission No. SorChor.
39/2551 Re: Calculation of Offer Price of Securities and
Determination of Market Price for Consideration of Offer for
Sale of Newly Issued Shares with Discount. As such, the
market price for comparison purpose is the weighted
average price of shares in the Stock Exchange of Thailand
for 7 days prior to the date on which the Board of Directors

resolved the agenda, which equals to THB 8.16 per shares.

Subscription period of the : December 17 —19 and 22 - 23, 2014
Right Offering

The Board of Directors’ Meeting has determined the date for determining the names of
shareholders (Record Date) who shall be entitled for the rights to receive the allotment of newly
issued common shares of the Company according to the proportion of their shareholdings
(Right Offering) to be on November 11, 2014 and the date for gathering the names of
shareholders under Section 225 of the Securities and Exchange Act B.E. 2535 (as amended) by

closing the share register book and suspending the share transfer to be on November 12, 2014.

Opinion of the Board of Directors

The Board of Directors’ Meeting has considered and proposed the matter to the Shareholders’
Meeting to allot of not exceeding 399,407,698 newly issued shares at par value of THB 1 per
share to existing shareholders of the Company according to the proportion of their
shareholdings (Right Offering) with the details as proposed in all respects. In addition, the
Board of Directors’ Meeting duly approved the authorization of Mr. Direk Vinichbutr or Mr.
Jirapongs Vinichbutr (any of the two directors) to have the power under the limits of law, to
determine details and/or changes in any conditions related to an issuance of newly issued
shares and allotment of shares to existing shareholders according to the proportion of their
shareholdings (Right Offering), such as allotment method of newly issued shares to existing
shareholders, and subscription period. Moreover, the Meeting also granted an the authorization

to sign relevant agreements and documents, including any procedure related to such issuance
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of newly issued common shares as deemed necessary and appropriate, which includes list an

increase registered capital as securities of the Stock Exchange of Thailand.

Voting

This agenda requires the approval of shareholders with majority votes of the total votes of

shareholders attending the meeting and eligible to cast the votes.

Agenda 8 Other business (if any)

In order to facilitate the registration process for attending the Shareholders’ Meeting, it is kindly requested that
the shareholders and/or the proxies bring the Registration Form (Attachment 6) and documents as specified
(Attachment 7) confirming the right to attend the meeting in the presence to the registration staff on the meeting
date from 8.00 hrs. onwards. In case of shareholders are unable to attend the meeting by themselves, Proxy
can give to others (Attachment 8) or the following person: Mr. Pongsak Angsupun, who is an Independent
Director and Chairman of the Audit Committee, to attend the meeting and vote on the shareholder’s behalf
(Attachment 9). It is kindly requested that the shareholder shall completely fill the proxy form as attachment,
sign it and send it with THB 20 stamp duty to Miss Wilai Plengwittaya, a Company Secretary, Rojana Industrial
Park Public Company Limited, 2034/115, ltalthai Tower 26" Floor, New Petchburi road, Bang Kapi, Huay
Kwang, Bangkok 10310 within October 29, 2014 in order to expedite the identity verification process. The
Company will organize the Extraordinary General Meeting of Shareholders under the Company’s regulation
(Attachment 10). In addition, the Company has attached the map of Atrium Hotel (Bangkok), where the
Extraordinary General Meeting of Shareholders No. 1/2014 will be held (Attachment 11).

Please be informed accordingly and kindly attend the meeting on the date, at the time and venue

mentioned above.

Faithfully yours,

- Jirapongs Vinichbutr -

(Mr. Jirapongs Vinichbutr)

Managing Director
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Remarks:

1.

The Company will determine the date for determining the names of shareholders (Record
Date) who shall be entitled to attend the Extraordinary General Meeting of Shareholders No.
1/2014 (Record Date) on October 15, 2014 and the date for gathering the names of
shareholders under Section 225 of the Securities and Exchange Act B.E. 2535 (as amended)
by closing the share register book and suspending the share transfer to be on October 16,

2014.

The Company has also distributed this invitation letter to the Extraordinary General Meeting of
Shareholders No. 1/2014 together with accompanying documents and proxy forms to all

shareholders through the Company’s website (www.rojana.com).
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Attachment No. 1
- Translation -

Minutes of the 2014 Annual General Meeting of Shareholders
of
Rojana Industrial Park Public Company Limited

Date and Venue

The Meeting was held on April 24, 2014, at 10.00 hrs., at Bussaracum Ballroom, 2/F Atriam Hotel, Bangkok,
located at No. 1880, New Petchburi Road, Khwaeng Bangkapi, Khet Huay Khwang, Bangkok.

Mr. Sugit Wanglee, Chairman of the Board, presided over the Meeting. At the commencement, a total of 118
shareholders and proxies attended the Meeting, representing 993,353,211 shares or equivalent to 69.31% of the
total number of 1,433,185,500 issued shares, establishing a quorum according to the Company’s Articles of
Association. The Company secretary then introduced the directors and executive officers attending the Meeting
including the voting method as follows:

Eight Directors Participating in the Meeting

1) Mr. Sugit Wanglee Chairman of the Board

2)  Mr. Jirapongs Vinichbutr Managing Director

3)  Mr. Pongsak Angsupan Chairman of the Audit Committee
4)  Ms. Amara Charoengitwattanagun Audit Committee

5)  Mr. Chai Vinichbutr Director

6) Mr. Yasushi Takezawa Director

7)  General Panumas Sivara Director

8)  Mr. Anuwat Maytheewibulwut Audit Committee

At this Meeting, there were three directors absent from the meeting, namely Mr. Direk Vinichbutr, Mr. Pong
Sarasin and Mr. Masaharu Takeda, due to business engagements.

Executive Officers Present at the Meeting

1) Mr. Witthaya Luenglueyos Senior General Manager

Secretary to the Board

1) Mrs. Wilai Plengwittaya Company Secretary

Voting Method and Rights of Shareholders

In voting on each agenda item, if none of shareholders votes for disapproval or abstention from voting, it
shall be deemed that the Meeting have approved or agreed on that agenda item as proposed.
Shareholders who disapprove or abstain from voting are requested to mark, according to their intentions,
the ballots obtained upon the registration, along with signing their names in the ballots and raising their
hands to signify the Company’s staff to collect their ballots. The voting is counted as “one share one vote”.

For regular agenda items, resolutions are made only by a majority vote of the shareholders present and
casting their votes in the Meeting whereas no resolution is required for agenda items for acknowledgement.

In collecting voting results, the votes for disapproval or abstention from voting shall be subtracted from the
total votes of the shareholders attending and voting in the Meeting, the balance of which shall be regarded
to have agreed with each agenda item.

As for shareholders granting the letters of proxy to persons to attend and cast votes according to their
intentions, the votes for approval, disapproval or abstention from voting have already been recorded in the

computer so as to make resolutions on relevant agenda items.

The Chairman then proceeded with the Meeting according to the following agenda items:



Agenda #1  To consider and adopt the Minutes of the 2013 Annual General Meeting of Shareholders of the Company
held on April 26, 2013

The Chairman stated that the Board of Directors (“the Board”) had deemed it appropriate to propose to the shareholders
to adopt the Minutes of the 2013 Annual General Meeting of Shareholders of the Company held on April 26, 2013.

The Company Secretary informed the Meeting that during the discussion on Agenda Iltem 1, there were additional eight
shareholders, holding 1,917,655 shares in aggregate, attending the Meeting.

RESOLVED, that the 2013 Annual General Meeting of Shareholders of the Company on April 26, 2013 be adopted. The
resolution was passed by a majority vote of the shareholders present and voting in the Meeting as follows:

No. of shareholders: 126 representing 995,270,866  votes
Approved 126 “ 995,270,866 : equivalent to 100.00 %
Disapproved 0 “ 0 “ “ 0.00 %
Abstained 0 “ 0 : “ 0.00 %

Agenda# 2  To consider and acknowledge the report on the Company’s 2013 operating results

The Chaiman of the Meeting assigned the Managing Director to conduct a report on the Company’s 2013 operating
results as appearing in the Company’s annual report to the Meeting. After due consideration, it was agreed to propose it
to the shareholders for acknowledgement.

The Managing Director reported to the Meeting that the Company had expanded its business to the east region by way of
establishing two new companies. One is Rojana Industrial Park Rayong 2 Co., Ltd. to be engaged in the business of real
estate development in the district of Pluakdaeng, Rayong province and the other is Rojana Industrial Park Prachinburi Co.,
Ltd. to carry on the business of real estate development in the district of Sri Mahaphod, Prachinburi province. Both new
projects are getting a good response from customers, especially the project in Prachinburi province where there are
major customers coming to buy the lands. This will be resulting in more companies in related businesses expected to buy
the lands in the project. The recognition of revenues, according to the financial statement, was made upon the transfers
of ownership of land to customers. In 2013, the Company had land sales of 333 rais in total and conducted the transfers
of ownership of land to the customers who bought the lands in the existing projects for a total of 577 rais. As for the new
project, the transfers of the ownership are expected to take place in 2014.

Rojana Power Co., Ltd., engaged in the business of electricity generation and having its power plants in Rojana Industrial
Park in Ayutthaya, had encountered the problems from the flooding in Ayutthaya at end of 2011, resulting in inability to
produce electricity and steam for sale as usual. The company mobilized the people and supports from the
subcontractors to help and rehabilitate the power plant in the fastest manner possible in order to pace up with the
recoveries of the customers located in Rojana Industrial Park. The rehabilitation was implemented on the international
standard safety and the awareness of getting the maximum benefit of reuse. In 2013, Rojana Power was able to
continuously sell more and more electricity to the customers who had resumed the production. Rojana Power’'s power
plant — Phase 2, of which the construction has been completed, sells an additional electricity of MW 90 to the Electricity
Generation Authority of Thailand (EGAT) and the steam arising from a combined-cycle power generation process to
customers as usual.

Rojana Energy Co., Ltd. has been proceeding with the construction of three 8MW photovoltaic farms, with a total capacity
of 24MW, in accordance with the power purchase agreements (VSPP) made with the Provincial Electricity Authority of
Thailand (PEA). Rojana Energy will gain the revenue from the sale of electricity. At present, PV farm 1 has been
completely constructed and will be able to operate within the second quarter of 2014 whereas PV farm 2 and PV farm 3
are expected to be completely constructed and to be in operation in 2014

The Company had disposed of its investment in the subsidiaries in China, RPD Property Development Co., Ltd. and KPD
Property Development Co., Ltd., which are engaged in the business of building condominiums for rent and sale, to
another company, by which the Company received Baht 486.65 million as profits from the sale. This is due to China’s
economy facing a high rate of inflation and frequent changes in policies. The tighter restriction on home loans makes the
customers hesitate to buy houses, for instance, that would resulting in even more difficulties in selling the products.

During the course of the Meeting, the Company Secretary informed the Meeting that there were thirty-two additional
shareholders attending, representing a total of 1,351,712 shares.

The Meeting duly acknowledged the report on the Company’s 2013 operating results as reported.



Agenda# 3  To consider and approve the Company’s financial statement for the year ending December 31, 2013

The Chairman of the Meeting informed the Meeting that the Board had considered it appropriate to propose to the
shareholders to consider and approve the Company’s financial statement for the year ending December 31, 2013 that
had been audited and certified by the Company’s auditor, United Auditing Co., Ltd., and had been considered by the
Audit Committee.

RESOLVED, that the Company’s financial statement for the year ending December 31, 2013 be approved. The resolution
was passed by a majority vote of the shareholders present and voting in the Meeting as follows:

No. of shareholders: 158 representing 996,622,578 votes
Approved 158 “ 996,622,578 ) equivalent to 100.00 %
Disapproved 0 “ 0 “ “ 0.00 %
Abstained 0 “ 0 “ “ 0.00 %

Agenda #4 To consider and approve the abstention from paying dividends and to acknowledge the interim dividend
payment

The Managing Director was assigned by the Chairman to inform the Meeting of the abstention from paying dividends for
the Company’s 2013 operating results as a result of unusual situations in the country that affected the domestic money
market. The Company was therefore required to reserve funds in place as a working capital for business operations.

The Meeting was also informed of the interim payment of dividends for the Company’s 2013 operating results to the
shareholders for 1,426,284,995 shares at Baht 0.30 per share on September 13, 2013, equivalent to the dividend payout
ratio of 0.74%.

The Chairman added that the Board deemed it appropriate, after due consideration, to propose the shareholders to
approve the abstention from paying the dividends and to acknowledge the interim dividend payment.

During the course of the Meeting, the Company Secretary informed the Meeting that there was one additional shareholder
attending, representing a total of 3,000 shares.

RESOLVED, that the abstention from paying the dividends be approved. The resolution was passed by a majority vote of
the shareholders present and voting in the Meeting as follows:

No. of shareholders: 159 representing 996,625,578  votes
Approved 157 “ 996,619,778 “ equivalent to 99.9994 %
Disapproved 2 “ 5,800 “ “ 0.0006 %
Abstained 0 “ 0 “ “ 0.0000 %

Agenda #5 To consider and approve the election of directors to replace those due to retire by rotation

The Company Secretary reported to the Meeting that under Clause 19 of the Company’s Articles of Association, one —
third of the directors or the nearest number to one-third shall retire from the office at each annual general meeting of
shareholders and the retiring directors may be re-elected as directors of the Company. At this Meeting, there were three
directors due to retire by rotation, namely Mr. Direk Vinichbutr. Mr. Jirapongs Vinichbutr and General Panumas Sivara. In
this regard, the Board of Directors’ Meeting of the Company held on February 28, 2014 had resolved to nominate these
three directors to resume their positions as directors for another term.

The shareholders were asked by the Chairman to cast separate votes on individual nominees

During the course of the Meeting, the Company Secretary informed the Meeting that there was one additional shareholder
attending, representing a total of 50,000 shares.

RESOLVED, that the election of three retiring directors to resume their positions as directors for another term be
approved as it is evident that they are qualified, having knowledge, capability and experience in various professional
fields as well as having played important roles in determining strategies and business operations. During their terms, they
have regularly attended the board meetings. The resolution was passed by a majority vote of the shareholders present
and voting in the Meeting as follows:



1) Mr. Direk Vinichbutr

No. of shareholders: 160 representing 996,675,578  votes
Approved 152 “ 986,268,085 “ equivalent to 98.9558 %
Disapproved 8 ‘ 10,407,493 “ : 1.0442 %
Abstained 0 ‘ 0 : : 0.0000 %
2) Mr. Jirapongs Vinichbutr
No. of shareholders: 160 representing 996,675,578  votes
Approved 152 “ 986,268,085 “ equivalent to 98.9558 %
Disapproved 8 ‘ 10,407,493 “ : 1.0442 %
Abstained 0 “ 0 : : 0.0000 %
3) General Panumas Sivara
No. of shareholders: 160 representing 996,675,578  votes
Approved 152 “ 986,268,085 “ equivalent to 98.9558 %
Disapproved 8 ) 10,407,493 “ : 1.0442 %
Abstained 0 “ 0 : “ 0.0000 %

Agenda #6 To consider and approve the remuneration of directors of the Company for 2014

The Company Secretary reported to the Meeting that under Clause 24 of the Company’s Articles of Association, directors
are entitled to receive remunerations such as meeting allowances, allowances, pensions and bonuses or other forms of
benefits as determined by the shareholders’ meeting which shall be in effect at any one time only or until the meeting
determines otherwise. The Chairman added that the Board had deemed it appropriate to propose the shareholders to
consider and approve the remuneration of directors of the Company for 2014 not to exceed 7,000,000.00 per year, equal
to that in 2013.

RESOLVED, that the determination of directors’ remuneration for 2014 not to exceed Baht 7,000,000.- per year be
approved as proposed by the Board. The resolution was passed by a majority vote of the shareholders present and
voting in the Meeting as follows:

No. of shareholders: 160 representing 996,675,578 votes
Approved 159 “ 996,670,578 “ equivalent to 99.9995 %
Disapproved 1 “ 5,000 “ “ 0.0005 %
Abstained 0 “ 0 “ “ 0.0000 %

Agenda #7 To consider and approve the appointment of the auditor and determine the audit fee for 2014

The Company Secretary reported to the Meeting that after due consideration, the Audit Committee had informed the
Board that the exist Company’s auditor, United Auditing Limited, had an insufficient number of auditors in charge of the
audits of the Company’s financial statements to rotate in accordance with the criteria of the Securities and Exchange
Commission, and filed a request to the SEC to withdraw its company from the SEC approval list of auditors. The Company
then made change of its auditor to “ANS Audit Co., Ltd.”. The Audit Committee had considered it from their auditing
experience in same industry areas, the number of auditors certifying financial statements of listed companies, the audit
fee compared with other audit firms in the same level, including its being independent and had further agreed to
nominate the Meeting to nominate and appoint the Company’s auditor and determine its fee for 2014 as follows:

71 Name of the Auditor: The Audit Committee nominated ANS Audit Co., Ltd. represented by Mr. Atipong
Atipongsakul, Certified Public Accountant No. 3500 and/or Mr. Sathien Vongsnan, Certified Public Accountant No.
3495 and/or Mr. Vichai Ruchitanont, a Certified Public Accountant No. 4054 to be appointed as the Company’s
auditor, attributed to their knowledge, capability, experience in auditing and being independent.

7.2 Audit Fee: In 2014, the audit fee was determined not to exceed Baht 810,000.- per year.

7.3 Relationship with the Company: ANS Audit Co., Ltd. holds no stake in the Company and has no conflict of interest
with executives and major shareholders.



After due consideration, the Meeting agreed to the above proposals and recommended to propose it to the shareholders’

meeting for further approval.

During the course of the Meeting, the Company Secretary informed the Meeting that there was three additional

shareholders attending, representing a total of 16,000 shares.

RESOLVED, that Mr. Atipong Atipongsakul, Certified Public Accountant No. 3500, and/or Mr. Sathien Vongsnan, Certified
Public Accountant No. 3495 and/or Mr. Vichai Ruchitanont, a Certified Public Accountant No. 4054, from ANS Audit Co.,
Ltd, be appointed as the Company’s auditor and the audit fee be determined not to exceed Baht 810,000.- per year. The
resolution was passed by a majority vote of the shareholders present and voting in the Meeting as follows:

No. of shareholders: 163 representing 996,691,578
Approved 162 “ 996,498,878
Disapproved 1 “ 192,700
Abstained 0 “ 0

Agenda # 8  To consider other business, if any

There was no further business to consider.

votes

99.9807 %
0.0193 %
0.0000 %

equivalent to

“ “

The Chairman thanked all the shareholders attending the Meeting for their opinions and recommendations provided to the

Board and declared the Meeting adjourned at 11.33 hrs.

Signature

Chairman
Mr. Sugit Wanglee
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- Translation -

Information Memorandum regarding the Acquisition of Asset by
Rojana Industrial Park Public Company Limited

Account 2

Currently, Rojana Industrial Park Public Company Limited (the “Company”) is a shareholder of TICON with
shareholding proportion of 24.34 percent of total voting rights of TICON. As such, the Shareholders’ Meeting of
TICON approved the allocation of the whole newly issued common shares of TICON remaining from the
exercise of the Transferable Subscription Rights (TSR) of TICON, No. 2 (TICON-T2) of 25,086,812 shares (the
“Remaining Shares”). As a result, after acquiring the Remaining Shares, the number of paid-up shares of TICON
increases to 1,097,889,785 shares, and the shareholding proportion of TICON by the Company increases from
24.34 percent to 26.07 percent of total voting rights of TICON. Subsequently, the Company received waiver
from the requirement to make a tender offer for all securities of TICON by approval of Extraordinary General

Meeting of Shareholders No. 1/2014 of TICON on September 29, 2014.

As the Company would like to increase the shareholding proportion in TICON after acquiring the Remaining
Shares, the Board of Directors’ Meeting No. 8/2014 held on September 30, 2014 has resolved to approve the
acquisition of additional common shares of TICON Industrial Connection Public Company Limited traded in the
Stock Exchange of Thailand (the “SET”) from 26.07 percent of total voting rights of TICON (the “Additional
Shares”) at the market price per share of common share of TICON traded in the SET at the time of each
acquisition but not exceeding the average closing price of previous 5 trading days plus additional 15 percent of
such average closing price, and in any case, the acquisition price will not be higher than THB 22 per share. The

Company hereby reports the details of the transaction as follows:

1. Transaction Date

Within 1 year after Extraordinary General Meeting of shareholders of the Company No. 1/2014 which will

be held on November 4, 2014 approves on the acquisition of the Additional Shares.

2. Contractual parties and relationship with the Company

Purchaser : Rojana Industrial Park Public Company Limited

Acquisition method . Viatrading system of the SET

Seller . Other shareholders of TICON

Relationship : The Company will acquire the Additional Shares via Automatic Order

Matching system of the SET. In this regards, the Company will not know the

seller identity in advance and cannot specify the sellers.
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General characteristics of the transaction

The Company intends to acquire the Additional Shares of TICON and increase the Company’s
shareholding proportion from 26.07 percent of total voting rights of TICON from the trading system of the
SET. The Company will acquire not exceeding 22.93 percent of total voting rights of TICON; combining
with existing shareholding will not exceed 49.00 percent of total voting rights of TICON. Moreover, in the
acquisition of the Additional Shares, the Company will comply with regulations of the SET and/or the
Securities and Exchange Commission, for example, regulations concerning acquisition or disposition of
Assets. As such, the Company will acquire the Additional Shares at market price per share of common
shares of TICON traded in the SET at the time of each acquisition but not exceeding the average closing
price of previous 5 trading days plus additional 15 percent of such average closing price, and in any case,
the acquisition price shall not exceed THB 22 per share within 1 year after approval of acquisition of the
Additional Shares from the Shareholders’ Meeting. The sources of funds in entering into the transaction will
come from operating cash flows of the Company and/or loans from financial institutions and/or capital

increase of newly issued share of the Company.

In the acquisition of the Additional Shares, the Company has considered several alternatives to execute such
transaction, and concluded that a mean to acquire Additional Shares via trading system of the SET is
appropriate because, besides the Company, other shareholders of TICON comprise of approximately
7,000 retail investors and the largest among them has shareholding proportion of less than 5 percent.
Thus, it is difficult in practice to enter into shares acquisition negotiation with one or several retail investors
in order to obtain substantial shareholding proportion as intended by the Company. Moreover, due to the
Company’s intention to acquire Additional Shares within 1 year since the date that the Shareholders’
Meeting of the Company approves for the acquisition of Additional Shares, the Company will be able to
acquire Additional Shares at the reasonable share prices of TICON and according to the sufficient source

of funds of the Company.

According to criteria of the Notification of the Capital Market Supervisory Board No. TorChor 20/2551 Re:
Rules and Procedures for Acquisition and Disposal of Assets of Listed Company and the Notification of the
Stock Exchange of Thailand Re: Disclosure of Information and Act of Listed Companies Concerning
Acquisition or Disposition of Assets B.E. 2547 (2004), the transaction size has to combines with acquisition
transaction during 6 months prior to this transaction which are (1) the acquisition and exercising of
additional (over-subscribed to the Company’s rights) Transferable Subscription Rights (TSR) of TICON,
No. 2 (TICON-T2) in total of 36,000,000 shares (2) the acquisition of the whole newly issued common
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shares of TICON remaining from the exercise of TICON-T2 of 25,086,812 shares and (3) the acquisition of

the Additional Shares.

In this regards, acquiring the Additional Shares of at least 1.01 percent of total voting rights of TICON,
combining the 3 acquisition transactions is considered as Class 1 Transaction according to net profit
criteria between listed company or any of its subsidiaries and a person which is not a listed company of
which the value calculated is equal to 50 percent or more but lower than 100 percent (the combined size
of transaction (1) and (2) mentioned above equals to 47.58 percent which is the largest size of transaction
base on the calculation method of net profit criteria). As such, the Company has to disclose information to
the SET as specified in the attached information memorandum and is required to call a Shareholders’
Meeting to obtain approval for entering such transaction. In addition, The Company is required to appoint
independent financial advisor to provide opinion on the acquisition of the Additional Shares. The Company
appointed Grant Thornton Services Co., Ltd. as an independent financial advisor to provide opinions on
the transaction which will be sent to shareholders together with additional information disclosure by the

Company and Shareholders’ Meeting invitation.

Details of assets to be acquired

4.1 Assets to be acquired

The Company will acquire the Additional Share of not exceeding 22.93 percent of total voting rights
of TICON. The maximum number of the Additional Shares to acquire combining with number of
shares held prior to the acquisition of the Additional Shares will not cause the percentage

shareholding of ROJNA in TICON to be more than 49.00 percent of total voting rights of TICON.

4.2 Nature of Business of TICON

Name : TICON Industrial Connection Public Company Limited

Nature of business : TICON provides factories and logistics warehouses for rent and sale
in industrial estates, industrial park and other potential locations.

Office address :  Sathorn City Tower, Floor 13/1, 175 South Sathorn Road,
Thungmahamek, Sathon Bangkok 10120

Company registration no. : 0107544000051

Telephone . 0-2679-6565

Fax : 0-2287-3153
Registered capital : THB 1,115,941,811
Paid-up capital : THB 1,099,142,375
Website © www.ticon.co.th
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4.3 Business Overview of TICON

TICON provides factories for rent and sale in industrial estates, industrial park and other potential
locations. In addition to TICON's business, TICON'’s subsidiaries and associated companies also

involves with providing factories and warehouse for rent and investments in properties as follows:

o Shares held by
ompany Business
TICON (%)

Eco Industrial Services Co., Ltd. 100.00 Developing a phase of ready-built factory buildings on

Laemchabang Industrial Estate

TICON Logistics Park Co., Ltd. 100.00 Developing logistics warehouses for rent in potential
locations
Shanghai TICON Investment 100.00 Investing in real estates in China

Management Company Limited

TICON Property, Inc. 100.00 Investing in real estates in the USA
TICON Management Co., Ltd. 100.00 Being a REIT Manager

TICON Property Fund 23.63 Investing in industrial properties
TPARK Logistics Property Fund 20.04 Investing in industrial properties
TICON Industrial Growth Leasehold 28.18 Investing in industrial properties

Property Fund

Source: TICON'’s Form 56-1

4.4 Financial summary of TICON from 2011 — 2013 and for 6-month period ended June 30, 2014

(Unit: THB million)
6-month
ltem 2011 2012 2013 period ended
June 30, 2014
Current assets 1,255.77 1,337.98 1,044.90 580.77
Non-current assets 14,032.96 18,401.87 22,722.53 25,036.37
Total assets 15,288.73 19,736.00 26,451.39 29,132.14
Current liabilities 3,068.08 3,945.90 4,063.36 4,562.63
Non-current liabilities 6,480.46 7,893.37 13,5687.52 14,148.35
Total liabilities 9,5648.54 11,839.27 17,763.63 18,827.07
Registered capital 1,117.25 1,263.74 1,263.74 1,115.94
Paid-up capital 781.01 877.47 912.38 913.79
Shareholders’ equity 5,740.19 7,896.73 8,687.76 10,305.07
Total revenue 2,131.39 5,843.98 6,310.01 1,132.40
Total costs and expenses 1,329.88 3,622.34 3,938.10 667.18
Financial costs 267.15 410.83 546.43 322.35
Net profit (loss) 436.39 1,296.57 1,414.23 149.07
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Shareholders of TICON

Major shareholders at the latest closing date of the share register (as of August 25, 2014) are as

follows:
Name N Percentage of total voting
rights of TICON

1. Rojana Industrial Park Public Company Limited 261,094,507 24.34
2. ThaiN.V.D.R. Limited 51,877,390 4.84
3. Mrs. Suchada Leesawattrakul 41,492,970 3.87
4.  City Villa Co., Ltd. 38,568,150 3.60

Mr. Jatupon Kriangchaikijkul 36,089,400 3.36
6.  Mr. Pracha Kijworametha 33,033,903 3.08
7. Mrs. Yupadee Kuan 31,236,904 2.91
8.  STATE STREET BANK EUROPE LIMITED 26,751,220 2.49
9. Mr. Chali Sophonpanich 24,773,910 2.31
10. NORTRUST NOMINEES LTD. 21,439,447 2.00

In the acquisition of Additional Shares, the Company had not entered into any agreements or

Shareholders’ Agreement with any other shareholders of TICON.

Furthermore, the acquisition of Remaining Shares and Additional Shares may increase shareholding
proportion of the Company in TICON from 24.34 percent of total voting rights of TICON up to 49.00
percent of total voting rights of TICON, which may affect the method of preparation and
presentation of consolidated financial statements related to investment in TICON. However, the

Company will comply with relevant rules and effective and to be effective accounting standards.

Board of Directors of TICON

Board of Directors of TICON (as of September 30, 2014) is as follows:

Name Position
1. Mr. Chali Sophonpanich* Chairman of the Board
2. Mr. Jirapongs Vinichbutr® Director
3. Mr. Wei Cheng Kuan* Director
4. Mr. Virapan Pulges* Director
5. Mrs. Yupadee Kuan Director
6. Mr. Chai Vinichbutr® Director
7. Mr. David Desmond Tarrant Director
8.  Mr. Chatchaval Jiaravanon Director
9. Mr. Threekwan Bunnag Director

*Authorized directors
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The Company does not have any policies to change the Board of Directors or the Management
team of TICON immediately after the acquisition of Additional Shares, which will increase the
shareholding proportion of the Company in TICON up to the maximum level at 49.00 percent of total

voting rights of TICON.

However, in the event that there are any significant changes from current situation, the Company
may consider changing management structure of the Company in response to the policy and
business plan of TICON, and other related factors, as deemed appropriate. List and position of
newly appointed Board of Directors has to be resolved for an approval from Board of Directors’
Meeting or Shareholders’ Meeting of TICON (as applicable), which will be held further. Furthermore,
if there are some changes, for example, resignation of directors or expiration of term, the Company
will consider to proceed as deemed appropriate, in order to comply with any related regulations of

TICON and/or relevant laws.

Value of consideration and payment

The Company will acquire additional shares of TICON of not exceeding 22.93 percent of total voting rights
of TICON at market price per share of common share of TICON traded in the SET at the time of each
acquisition but not exceeding the average closing price of previous 5 trading days plus additional 15
percent of such average closing price, and in any case, the acquisition price will not be higher than THB
22 per share. Since the acquisition value is based on number of shares essentially acquired and on the
market price of TICON, the value of consideration is also based on market price of TICON traded in the

SET.

As such, if calculating based on total paid up shares of TICON as at October 8, 2014, which equals
1,099,142,375 shares, the maximum of additional shares will be 252,398,445 shares. By using assumption
that the acquiring price per share is a weighted average of market price in SET during seven days prior to
date of Board of Directors’ Meeting No. 8/2014 held on September 30, 2014, which equal to THB 18.16 per
shares, the total value of consideration will not exceed THB 4,583.56 million, or by using the assumption
that the acquiring price per share is a maximum price at THB 22 per share, the total value of consideration

will not exceed THB 5,552.77 million.

The Company will enter the transaction within 1 year after Extraordinary General Meeting of shareholders
of the Company No. 1/2014 which will be held on November 4, 2014 approves on the acquisition of the

Additional Shares.
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Value of assets to be acquired

The assets to be acquired are additional shares of TICON of not exceeding 22.93 percent of total voting
rights of TICON in which the value is based on number of shares essentially acquired and the market price

of TICON’s common share at acquisition date.

As such, if calculating based on total paid up shares of TICON as at October 8, 2014, which equals
1,099,142,375 shares, the maximum of additional shares will be 252,398,445 shares. By using assumption
that the acquiring price per share is a weighted average of market price in SET during seven days prior to
date of Board of Directors’ Meeting No. 8/2014 held on September 30, 2014, which equal to THB 18.16 per
shares, the total value of assets to be acquired will not exceed THB 4,583.56 million, or by using
assumption that the acquiring price per share is a maximum price at THB 22 per share, the total value of

assets to be acquired will not exceed THB 5,552.77 million.

Basis used to determine the value of consideration paid

As TICON is a listed company in the SET, the price of TICON is constantly changing according to market
price of the shares traded in the SET. Therefore, the Company based the acquisition price on the market
price which is the market price per share of common share of TICON traded in the SET at the time of each
acquisition but not exceeding the average closing price of previous 5 trading days plus additional 15
percent of such average closing price, and in any case, the acquisition price will not be higher than THB

22 per share.

Since the Company has an intention to acquire Additional Shares within 1 year since the date that the
Shareholders’ Meeting of the Company approves for the acquisition of Additional Shares, the price
determination process; therefore, should consider the possibilities that the Company can acquire
Additional Shares as desired during that period of time. Thus, the Company determined the maximum
price per share to acquire that will not exceed THB 22 per share from considering weighted average
market share price of TICON traded in the SET during seven days prior to date of Board of Directors’
Meeting 8/2014 held on September 30, 2014, which equal to THB 18.16 per shares, plus additional margin
for volatility of prices at approximately 20 percent, which derived from the share price volatility of within
the past year prior to date of Board of Directors’ Meeting 8/2014, held on September 30, 2014, which has

changed in the range of 18 percent from trading price during such period.

Moreover, in the acquisition of Additional Shares, the Company also considers the cost in acquiring
TICON's share in the past, which is significant below the current market price. In the worst case scenario,
the price to acquire Additional Shares will be at a maximum price of THB 22 per share. The Company’s

average cost of TICON’s share after acquiring Additional Shares will equal THB 16.03 per share, which is
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still below fair value of TICON in the range of THB 16.81 — THB 20.30 per share prepared by the

Independent Financial Advisor of the Company.

Expected benefits for the Company

The increase in shareholding of TICON, who provides factories and warehouse for rent, is considered as
an increase in the proportion of recurring income of the Company. Additional investment in TICON will
increase growth of the Company since factories and warehouse renting business has potential expansion
in domestic market and neighboring countries. Additionally, in increasing shareholding percentage in
TICON to significant holding level, business policies and directions of TICON can be determined to be
more in consistence with those of the Company. The mutual benefits the Company and TICON will
received in forms of synergy effect is more probable, for example, more efficient land procurement to

develop projects.

Source of fund

The source of fund includes operating cash flows of the Company and/or cash from capital increase of
newly issued shares and/or loan from financial institutions. As such, the loan for acquiring the Remaining

Shares from financial institutions will not have conditions affecting rights of shareholders.

Conditions of the entry

The Company will enter into the transaction subsequent to the Extraordinary General Meeting of
shareholders of the Company No. 1/2014, which will be held on November 4, 2014, approves on the
acquisition of the Additional Shares with at least three-fourths of the total votes of shareholders attending

the meeting and having voting rights, excluding shareholders who have conflict of interests.

Opinion of the Board of Directors on the entry into the transaction

The Board of Directors Meeting No. 8/2014 held on September 30, 2014 resolved to approve the
transaction and has the opinion that entering into the transaction is reasonable and for the utmost benefit

of the Company and its shareholders.

The Company has considered several alternatives to execute such transaction, and concluded that a
mean to acquire Additional Shares via trading system of the SET is appropriate because, besides the
Company, other shareholders of TICON comprise of approximately 7,000 retail investors and the largest
among them has shareholding proportion of less than 5 percent. Thus, it is difficult in practice to enter into
shares acquisition negotiation with one or several retail investors in order to obtain substantial
shareholding proportion as intended by the Company. Moreover, due to the Company’s intention to

acquire Additional Shares within 1 year since the date that the Shareholders’ Meeting of the Company
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approves for the acquisition of Additional Shares, the Company will be able to acquire Additional Shares at

the reasonable share prices of TICON and according to the sufficient source of funds of the Company.

Moreover, in determining the maximum price of both not exceeding the average closing price of previous
5 trading days plus additional 15 percent of such average closing price and not exceeding THB 22 per
share will mitigate the impact to TICON’s share price that might occur from the acquisition of Additional
Share of the Company and enable the Company to be able to determine the maximum funding limit to be

used in the acquisition of the Additional Shares.

In considering the maximum acquiring price at THB 22 per share is deemed reasonable. The average
cost of TICON'’s share after acquiring Additional Shares will equal THB 16.03 per share, which is still below
fair value of TICON in the range of THB 16.81 — THB 20.30 per share prepared by the Independent

Financial Advisor of the Company.

Opinion of the Audit Committee which is different from the Board of Directors as in no. 11

- None -

Responsibility of directors with respect to the information memorandum

The Board of Directors of the Company is responsible with respect to this information memorandum to
shareholders. The Board of Directors considers this information memorandum to be correct and

complete in all material aspects.

Qualifications and the report of the Independent Financial Advisor

14.1 Qualifications of Independent Financial Advisor

14.1.1 Shareholding and relationship between the Independent Financial Advisor and the

Company

- None -

14.1.2 Consent from the Independent Financial Advisor to publish the opinion

Grant Thornton Services Co., Ltd., which is an Independent Financial Advisor, gives
consent to publish an Independent Financial Advisor's Opinion on the acquisition of

assets transaction.
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14.1.3 Date of providing the opinion

October 14, 2014

14.2 Independent Financial Advisor's Report

As shown in attachment 3 of the invitation letter of the Extraordinary General Meeting 1/2014

15. Details of Liabilities and Debt

15.1 Total amount of issued and unissued debentures, of which the Shareholder's Meeting has
resolved and granted the authorization to Board of Directors of the listed company to consider

an issuance as deemed appropriate

The Company was approved from the Shareholders’ Annual General Meeting of 2011 on April 25,
2011 to issue and offer a debenture with the amount not exceeding THB 3,000 million in order to
be used as source of fund for working capital, including business expansion of the Company
and/or repayment outstanding liabilities. The Company issued and offered a debenture since

receiving an approval from the Shareholders’ Meeting, having the details as follows:

Offering to . Institution investors and/or high net worth investors
Type of debenture . Unsubordinated and unsecured debenture with

specified holders

Total amount of issued debenture : THB 892 million
Duration of debenture . 3years, 5 years and 7 years from date of the debenture
issuance

The total amount of unissued debenture, of which the Shareholder’s Meeting already resolved and
granted the authorization to Board of Directors of the listed company to consider an issuance as

deemed appropriate THB 2,108 million.
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15.2 Total amount of secured loan with specified duration and the assets used as collateral

15.2.1 As of June 30, 2014, the Company has loan agreement with several domestic
commercial banks, having the details as follows:
Limit
No. Collateral
(THB million)
1 400.00 Mortgage land and buildings in project
2 500.00 Mortgage land of the project
3 750.00 Transfer the demand right for receiving all dividends to be received from the shares
held in RPD Property Development Co., Ltd. The subsidiary of the Company shall not
use the land of the project to enter into any transaction. In case that the subsidiary
disposes hotel business, cash from disposal shall to repay outstanding loans.
4 300.00 Mortgage land and use collateral together with existing credit facility
5 1,132.00 Mortgage on a part of land, land development costs including a part of investment
property, and pledge partial ordinary shares of TICON held by the Company
6 310.00 All of ordinary shares of Rojana Industrial Park Rayong 2 Company Limited
7 752.87 - None -
8 525.00 Mortgage land of the Company’s project
9 2,179.40 Mortgage land of the subsidiary’s project
Total 6,849.24

15.2.2 As of June 30, 2014, the subsidiaries has entered into loan agreements with several

domestic commercial banks, having the details as follows:

Limit Loan
No Collateral
(million)
1 4,344.00 Mortgage land, factory building and structure including machinery and tools, and
2 2,001.00 deposits in financial institutions and bond of a subsidiary
3 3,600.00
4 1,500.00
5 300.00 Mortgage land, machinery and other system including building in progress of the
6 600.00 subsidiary
7 1,420.00 Mortgage land of project in the subsidiary of approximately 2,000 rais and the
Company shall maintain its shareholding in subsidiary at least 99.99 percent
8 2,151.00 Mortgage land, machinery and systems and pledge share certificates held by the
Company
Total 15,916.00
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15.3 Total amount of other liabilities, including bank overdraft by specifying assets used as collateral

As at June 30, 2014, the Company and its subsidiaries have other liabilities (excluding accounts

payable and other payables) , having the details as follows:

Amount in consolidated
financial statements Assets used as collateral
Interest bearing liabilities
as of June 30, 2014 (if any)
(THB)
Current interest bearing liabilities
Bank overdraft and short term loan from financial
3,899,402,293 Details as in 15.2
institutions
Current portion of long term loan from financial
1,790,559,175 Details as in 15.2
institution, due within one year
Total current interest bearing liabilities 5,689,961,468
Non-current interest bearing liabilities
Long term loan from financial institution — net 13,669,789,751 Details as in 15.2
Debenture — net 392,000,000 Details as in 15.1
Total non-current interesting bearing liabilities 14,061,789,751
Total interest bearing liabilities 19,751,751,219

15.4 Contingent Liabilities

The Company and its subsidiaries did not have any other commitments nor contingent liabilities,
apart from commitments and contingent liabilities disclosed in notes of interim financial
statements ended June 30, 2014. The Company and its subsidiaries had obligations with letter of
guarantees as of June 30, 2014 in the amount of THB 2,074.85 million to guarantee the
compliance with agreements, which is considered as normal commitments for business practice

of the Company and its subsidiaries.

As at June 30, 2014, the Company and its subsidiaries had capital commitment related to project
development and construction cost amounting to THB 708.85 million. Furthermore, the Company
and its subsidiaries have entered into land purchase agreement amounting to THB 1.75 million;

the deposit of land in the amount of THB 0.50 million has been paid.
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16.1 Nature of Business of the Company and its Subsidiaries

Nature of Business

The Company is engaged in the real estate development of privately operated industrial

parks/zones in Thailand. Additionally, the Company also invests in subsidiaries and associates,

operating in real estate and facility businesses. The details of those subsidiaries and associates’

businesses divided by business segments as follows:

Shareholding proportion
by the Company as at
Company Nature of Business
June 30, 2014
(percent)
Real Estate Development Business
Rojana Industrial Park Public - Developing industrial park/ zone by providing industrial land for establishing factories
Company Limited and complete utilities services for the convenience of companies who invest in the
Rojana Industrial Park 100.00 industrial park/ zone
Prajeanburi Co., Ltd.
Rojana Industrial Park Rayong 100.00
2 Company Limited
Rojana Property Co., Ltd. 100.00 Developing condominium real estate for sale and lease
Utilities Business
Rojana Power Co., Ltd. 41.00 Generating and selling electricity and steam, by the plant in Ayudhaya province, to
Electricity Generating Authority of Thailand and industrial users located in Rojana
Industrial park Ayudhaya

Rojana Energy Co., Ltd. 70.00 Developing solar powerplant business
Rojana Industrial Management 90.00 Producing and selling water for industrial use and providing treatment of industrial
Co., Ltd. wastewater
Ready-Built Factory Business
TICON Industrial Connection 24.34 Constructing of standardized factories in industrial estates and industrial parks/zone
Public Company Limited for sale and lease to industrial entrepreneur
Maintenance Service Business
Operational  Energy  Group 25.00 Providing maintenance and other services related to the electricity generation of
Limited power plants

Trend of Business and Industry

The overall situation of Thailand’s industrial estate industry has a good growth prospect. Many

industrial estate developers revealed increasing land sales, which have been mainly due to

continuous growth of the automotive sector as Japanese companies still have a strong interests to
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move their manufacturing base to Thailand. Beside Japanese, investors from other countries,
such as China, Singapore, Malaysia, and Korea, have also increased their interests to invest in
facilities and production in Thailand, especially Chinese investors who invest in a fewer number of

projects, but with relatively higher investment value.

Also, industry trend continuously has a positive outlook as the government's policy that
emphasizes on supporting and improving logistic system helps encourage foreign investors,
especially Asian investors, to expand their investment to Thailand. Additionally, skilled labor in
Thailand is considered another key driver that could attract more foreign direct investment to

Thailand.

According to the focus of the Company on quality of services, effective and efficient planning/
operational system, strong vision and mission to manage the industrial land development’s
business to best respond to client's needs, world-class quality of utilities system, excellent
customer services emphasizing on providing accurate information, and corporate social and
environment responsibilities, the Company could maintain its competitiveness within the industry
for more than 20 years of proven track record. The continuous increase of industrial areas being
developed and sold in areas of Ayudhaya, Rayong, and Prachinburi provinces could demonstrate
the Company’s strong position in the industry. Currently, the Company has already sold more
than 95 percent of its total areas size of 4,000 rais, excluding sold areas that have not been

officially entered into the sale agreement.
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16.2 Summary table of financial statements in the past 3 years and current fiscal years until the latest

quarter, together with analysis of financial positions and financial performance in the past year

and current year until the latest quarter, including risk factors that might have significant impact

to net profit of the Company

Statement of financial position

(Unit : THB million)

Consolidated financial statements

Statement of financial positions As at December 31 As at June 30

2011 2012 2013 2013 2014
Asset
Current asset
Cash and cash equivalents 272.01 250.62 140.59 288.08 168.03
Temporary investment used as collateral 1,446.49 335.97 516.36 1,108.25 96.25
Account and other receivables 257.65 337.37 1,261.09 965.49 1,433.73
Receivable from income from insurance companies 100.68 1,522.30 - - -
Short-term loans from related company — net - - - 671.68 -
Property development cost 5,717.39 6,919.19 4,659.28 6,087.39 4,927.75
Spare part - net 137.39 141.44 207.01 148.71 230.90
Advances to purchase land and building 848.88 602.02 51.76 599.72 34.26
Other current assets 581.06 753.42 837.58 1,139.28 814.36
Total current asset 9,361.55 10,862.32 7,673.68 11,008.61 7,705.29
Non-current asset
Advance for investment in associated company - - - - 1,108.27
Investments in associated company 1,902.90 2,352.31 2,457.94 2,250.39 2,333.76
Investment property 2,279.86 2,285.32 2,393.93 2,288.00 2,272.19
Property, plant and equipment - net 12,089.05 17,908.37 18,995.94 17,291.72 19,757.01
Goodwill - - - - 234.97
Intangible asset — net 152.20 350.81 342.38 346.25 103.66
Other non-current assets 71.65 53.78 30.27 62.66 33.53
Total non-current asset 16,495.65 22,950.60 24,220.47 22,239.02 25,843.38
Total asset 25,857.20 33,812.92 31,894.15 33,247.63 33,548.67
Liabilities and Shareholders’ Equity
Current Liabilities
Overdrafts and short-term loans from financial

2,426.42 4,917.15 1,695.82 3,826.13 3,899.40
institution
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(Unit : THB million)

Consolidated financial statements

Statement of financial positions As at December 31 As at June 30
2011 2012 2013 2013 2014

Accounts payable and other payable 4,171.35 4,464.70 2,390.43 3,607.65 1,619.14
Short-term loan 578.27 589.73 - 450.60 -
Long-term loans due within 1 year 1,086.39 869.04 1,686.60 - 1,790.56
Unearned income 935.64 284.70 1,763.51 1,255.19 2,098.82
Other current liabilities 1,825.95 177.54 650.30 1,381.82 167.48

Total current liabilities 11,024.02 11,302.85 8,086.64 10,521.40 9,5675.41
Total current liabilities 11,024.02 11,302.85 8,086.64 10,521.40 9,575.41
Non-current liabilities
Long term loans 7,441.30 12,222.76 13,682.22 12,048.59 13,669.79
Debentures 712.00 712.00 312.00 712.00 392.00
Other non-current liabilities 82.32 298.60 143.61 221.19 58.47
Total non-current liabilities 8,235.62 13,233.36 14,037.82 12,981.78 14,120.26
Total liabilities 19,259.65 24,536.21 22,124.46 23,503.18 23,695.66
Shareholders’ Equity
Authorized share capital 1,694.96 1,602.96 1,602.96 1,602.96 1,602.96
Issued and paid-up share capital 1,159.83 1,369.95 1,431.60 1,423.14 1,435.22
Cash receipts from share subscription - 11.08 4.01 12.58 0.12
Premium on share capital 1,991.66 2,607.33 2,787.97 2,763.44 2,797.16
Appropriated retained earning — legal reserve 119.62 160.30 160.30 160.30 160.30
Unappropriated retained earning 1,272.13 2,425.31 2,151.25 2,077.30 2,166.85
Other components of equity 13.54 70.54 190.77 176.15 190.43
Total parent company 4,556.77 6,644.50 6,725.90 6,612.90 6,750.09
Non-controlling interests 2,040.78 2,632.21 3,043.79 3,131.55 3,102.92
Total Equity 6,597.55 9,276.71 9,769.69 9,744.45 9,853.01
Total liabilities and equity 25,857.20 33,812.92 31,894.15 33,247.63 33,548.67
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(Unit : THB million)

Statement of comprehensive income

Consolidated financial statements

For the year ended December 31

For the 6 months period

ended June 30

2011 2012 2013 2013 2014

Revenue
Revenue from sales of land 767.36 2,188.44 1,335.82 184.01 238.63
Revenue from sales of condominium 833.24 1,870.59 2,030.84 1,153.86 3.55
Revenue from sales 4,085.45 1,395.80 5,299.82 2,029.70 4,131.95
Service income 389.78 282.65 363.78 180.90 189.18
Compensation Income from insurance companies - 1,214.00 962.78 1,029.65 3.13
Gain on disposal of investment in subsidiaries - - 486.65 139.82 -
Other income 264.83 517.67 17211 92.59 27.99
Total revenues 6,340.67 7,469.15 10,651.79 4,810.52 4,594.43
Expenses
Cost of land sold 340.21 762.77 778.87 67.19 79.04
Cost of condominium sold 479.47 1,291.85 2,044.19 1,161.18 3.32
Cost of goods sold 3,691.10 2,051.22 5,086.09 2,084.55 3,728.96
Cost of services 201.83 296.39 346.79 195.44 145.70
Selling expenses 184.16 234.31 217.74 92.26 9.92
Administrative expenses 661.05 776.23 721.30 370.55 232.22
Other expenses 1,474.35 359.51 177.03 94.83 19.70
Total expenses 7,032.17 5,772.29 9,372.01 4,065.99 4,218.85
Profit before finance cost and income taxes -691.50 1,696.87 1,279.79 744.53 375.57
Finance cost -523.57 -625.14 -699.38 -330.19 -427.49
Profit sharing from investment in associate

120.11 271.08 319.35 103.96 39.29
company
Profit (loss) before income taxes -1,094.97 1,342.80 899.76 518.30 -12.63
Income taxes - -29.52 -16.58 - -
Profit (loss) for the periods -1,094.97 1,313.28 883.18 518.30 -12.63
Other comprehensive Income (loss) 41.73 46.25 - 105.61 -0.34
Total comprehensive income (loss) -1,053.24 1,359.53 883.18 623.91 -12.97
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(Unit : THB million)

Consolidated financial statements

For the year ended
Statement of cash flow For the year ended December 31
December 31
2011 2012 2013 2013 2014
Net cash provided by (used in) operating activities 1,706.83 -3,514.95 2,475.10 1,303.25 -277.33
Net cash provided by (used in) investing activities -2,855.28 -4,978.17 -324.00 -1,265.08 -1,278.28
Net cash provided by (used in) financing activities 1,162.08 8,464.47 -2,250.56 7.40 1,583.05
Effect of foreign exchange rate changes on cash
5.33 13.80 - 0.26 -
and cash equivalents
Net increase (decrease) in cash and cash
18.97 -14.86 -99.45 45.83 27.43
equivalents
Effect of disposal of investment in cash equivalents
- -11.05 -10.58 -8.37 -
at the beginning of the period
Effect from control in subsidiaries - 4.53 - - -
Cash and cash equivalents at the beginning of the
253.04 272.01 250.62 250.62 140.59
period
Cash and cash equivalents at the ending of the
272.01 250.62 140.59 288.08 168.03
period

Overall Financial Performance of the Company

Revenue

1. Revenue from sales of land During 2011, 2012, and 2013, plots of land of 560 rais, 2,763

rais, and 333 rais, respectively were engaged into the sales agreements with clients. The

Company could recognize revenue from such sale agreements when risk is completely

transferred to clients as stated in related Accounting Standard. During the first 9 months of

2011, there were many clients entering into land sales agreement with the Company, and

those plots of land had been scheduled to transfer to the clients since ending of 2011.

However, due to the flood incident occurred at the end of the year, the Company was not

able to transfer the ownership of plots of land. The Company and clients has postponed

the transfer of land ownership into 2012. The accumulated land transfer from previous

year, plus with land transfer occurred in 2012, caused revenue in 2012 to be higher than

revenue in 2011 and 2013. Furthermore, most of clients entered into sales agreements in
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2011 and 2013 tended to purchase new projects which require more than 1 year to

develop; therefore, no revenue recognized from new projects in 2013.

For the 6 months period ended June 30, 2014, revenue from land sales was THB 238.63
million, increasing from revenue of the same period ended of previous year of THB 54.62
million, an increase of 29.68 percent, which was resulted from receipts of final payment

from clients and land transfer to two clients.

Revenue from sales (Electricity) Due to the flood incident at ending of 2011, the power
plant had to temporarily cease its operations in order to restore the damage which required
approximately 1 year. Thus, the recognized revenue in 2012 was mainly from reselling of
electricity that the Company purchased from Provincial Electricity Authority (“PEA”) to
industrial users. At the end of 2012, the power plant was completely restored and able to
commence its operations. Moreover, in 2013, the Company has finished construction of
project SPP 2 and started delivering another 90 MW of electricity to Electricity Generating

Authority of Thailand, resulting to surge in revenue of 2013.

For the 6 months period ended June 30, 2014, revenue from sales has increased from
those in the same periods of the previous years of THB 1,153.86 million. The increase in
revenue was an accumulated effect from commencing of Project SPP 2 by Rojana Power

Co., Ltd., (“Rojana Power”) and of solar farm project by Rojana Energy Co., Ltd.

Other revenues In 2013, other revenues comprised of compensation income from
insurance companies of THB 962.78 million, gain on disposal of investment in two
subsidiaries of THB 486.65 million, and others of THB 535.89 million. In 2012, other
revenues comprised of compensation income from insurance companies (damage from
flood incident and cease of operation) of THB 1,214 million and others of THB 800.32

million.

For the 6 months period ended June 30, 2013 and 2014, other revenues dropped from the
same period of the previous year 2013 because in period of 2013, the Company had
extraordinary revenue from insurance companies to compensate losses from flood incident
and cease of operation of THB 1,029.65 million and the gain from disposal of investment in

subsidiaries of THB 139.82 million.
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Cost of sales and Gross profit margin

1.

Cost of land sold during 2011 — 2013 was THB 340.21 million, THB 762.77 million, and
THB 778.87 million, respectively, with gross profit margin form sales of land of 55.56
percent, 65.15 percent, and 41.69 percent, respectively. The gross profit margin of 2012
was the highest during 2011 — 2013 because most of plots of land transferred and

recognized as revenue in 2012 were new projects that have lower cost than other projects.

For the 6 months period ended June 30, 2013 and 2014, cost of land sold THB 67.19
million and THB 79.04 million, respectively, which was calculated into gross profit margin

from land sold of 63.48 percent and 66.88 percent, respectively.

Cost of goods sold (Electricity) during 2011 — 2013 was THB 3,691.10 million, THB
2,051.22 million, and THB 5,086.09 million, respectively. The reason of an increase in cost
of goods sold was due to the Company had to purchase electricity from Provincial
Electricity Authority (“PEA”) to resell to industrial users (during the period that the Company

ceased the operation for plant restoration).

For the 6 months periods ended June 30, 2013 and 2014, cost of goods sold was THB
2,084.55 million and THB 3,728.96 million, which could be calculated into gross profit

(loss) margin from selling electricity of (2.70) percent and 9.75 percent, respectively.

Selling expenses of the Company and subsidiaries during 2011 - 2013 would vary by
sales, which was THB 184.16 million, THB 234.41 million, and THB 217.73 million,
respectively. In 2013, selling expenses dropped because flood incident in 2011 and 2012
caused the Company a lot of extra expenses to prevent and restore systems in the project.
In addition, the Company had to record provision for employee benefit according to the

Thai Accounting Standard 19: Employees Benefits.

For the 6 months period ended June 30, 2013 and 2014, selling expenses was THB 92.26

million and THB 9.92 million, respectively.

Finance Cost of the Company and subsidiaries during 2011 — 2013 were THB 523.57
million, THB 625.14 million, and THB 699.38 million, respectively. Finance cost has

continuously increased since 2011 because the Company and subsidiaries borrowed
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additional loans to be used for an investment in subsidiaries and in new projects of the

Company and subsidiaries.

For the 6 months periods ended June 30 2013, and 20144, finance cost was THB 330.19

million and THB 427.29 million, respectively.

Net profit for the year 2013 dropped by THB 430.10 million or 32.75 percent because in
2012 the Company had extraordinary income from compensation from insurance
companies of THB 1,214 million. However, from removing such an extraordinary income
from consideration, net profit from operation in 2012 would remain only THB 99.28 million,
which was lower than net profit of 2013. This change came from an accumulated effect
from flood incident at the ending of 2011 that caused the power plant to cease its
operation for more than 1 year; the power plant has restarted its operation again at the end
of 2013. For the year 2011, the Company occurred losses of THB 1,094.97 million due to
loss from flood incident of THB 965.63 million and loss from disposal of investment in

subsidiaries below book value of THB 269.00 million.

For the 6 months period ended June 30, 2014, the Company and its subsidiaries operated
with losses of THB 12.63 million, a decrease from the same period of previous year that
had profit of THB 518.30 million. However, from considering only financial results from main
businesses of the Company and disregarding the extraordinary income from compensation
from insurance companies of THB 1,023 million from profit for 6 months period of 2013, the
Company’s operational results for the 6 months period of 2014 was better from the same

period of 2012 due to an increase in revenue from power plant SPP 2.

Financial Position

The Company’s total assets as at December 31, 2011, 2012, and 2013 were THB 25,857.20

million, THB 33,812.92 million, and THB 31,894.15 million, respectively. The details of significant

transactions can be shown as follows;

Accounts receivable and other receivable as at December 31, 2011, 2012, and 2013 was
THB 257.65 million, THB 337.37 million, and THB 1,261.09 million, respectively, which are
equivalent to proportion of 1.00 percent, 1.00 percent, and 3.95 percent of total asset,
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respectively. The accounts receivable as at December 2012 mainly came from revenue
from operation in power business because Rojana Power had completed the restoration of
its plant and has restarted its operations at the end of 2012. Moreover, project of SPP 2
was completed and could operate at the same period. Therefore, the increase of accounts

receivable was due to an increase in revenue from selling of electricity.

The provision of doubtful debt of accounts receivable in facilities services business is set
up based on management’'s assessment on potential losses that could occur from
outstanding debt by considering current situation of debtor. Accounts receivable will be
written off when it is classified as bad debt. For accounts receivable in land and
condominium businesses, the Company does not set up the provision for doubtful debt
because land and condominium will be transferred to clients once clients already fully pay

according to sale agreement, therefore, there is no risk in this type of accounts receivable.

2. Receivables from income from insurance companies recognized in 2012 of THB 1,522

million. Currently, the Company has already received all payments.

3. Property development cost as at December 31,2013 was THB 4,659.29 million, decreasing
from the same period of the previous year which was THB 6,919 million because the
Company and its subsidiaries had disposed investments in subsidiaries, which operated in

condominium business in China.

4, Property, plant and equipment as at December 31, 2013 was THB 18,995.94 million,
increasing from December 31, 2012 which was THB 17,908.37 million due to an increase
in capacity of industrial water plant of phase 8, which has capacity of 40,000 cubic meters
per day. The construction cost of this industrial water plant of phase 8 was approximately
THB 490 million. Additionally, there was an addition of construction cost from 3 solar farm

power plants of THB 2,400 million.

As at June 30, 2014, the Company had total asset of THB 33,548.67 million, increasing THB

1,654.52 million from December 31, 2014 due to following reasons;

1. Increase in advance payment for investment in associated company of THB 1,108.27
million which was an advance payment to acquire 73.58 of TICON’s share at price of THB

15 per share by exercise TICON-T2.

Page 22



Attachment No. 2

2. Increase in property development cost of THB 268.47 million from the balance as of
December 31, 2013. The increase resulted from rising in land development cost of THB
464.94 million, while disposals of land develop was only THB 196.74 million

3. Increase in property, plant, and equipment of THB 761.07 million

Liabilities

The Company and subsidiaries’ total liabilities as at December 31, 2011, 2012 and 2013 were

THB 19,259.65 million, THB 24,536.21 million and THB 22,124.46 million, respectively. The details

of significant transactions can be shown as follows;

1. Most of accounts payable belongs to Rojana Power due to procurement of gas used in the

production, after the operation has ceased since ending of 2011 until 2012.

2. Unearned revenue as at December 31, 2013 can be divided by projects as follows;
Sold Accumulated
Project Balance due Remaining undue balance
amount received balance

Name
THB million | THB million | % of sales | THB million | % of sales | THB million | % of sales
Ayudhaya 667.71 110.19 16.50 110.19 16.50 557.52 83.50
Prachinburi 2,680.93 1,609.77 60.05 1,609.77 60.05 1,071.16 39.95
Rayong 175.69 112.46 64.01 112.46 64.01 63.23 35.99

Remark: Every projects have no outstanding uncollectible balance.

3. Long-term loan as at December 31, 2011, 2012, and 2013 were THB 8,527.70 million, THB
13,091.80 million and THB 15,268.82 million, respectively. For the balance as of 2012,
maijority of long-term loan was for construction of 3 solar power plant projects of Rojana
Energy Co., Ltd. The remaining loan of the Company and subsidiaries would be used in

capacity expansion.

As at June 30, 2014, the Company’s total liabilities was THB 23,695.66 million, increased from

December 31, 2013 of THB 1,571.20 million due to following reasons;

1. Increase in bank overdraft and short term loan from financial institution of THB 2,305.58
million, which changed in line with an improvement of the Company’s performance, and
increased from additional overdraft to be used as advance payment to acquire TICON’s by

exercise TICON-T2.
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2. Decrease in debenture during 2014, the Company has partially repaid debenture of THB
400 million, while issued additional debentures only THB 80 million. Therefore, debenture
balance as at June 30, 2014 has decreased by THB 320 million.

3. Decrease in accounts payable as at June 30, 2014 of THB 424.27 million and decrease of
other payables of THB 347.02 million. The decrease came from a drop in volume of gas
used in production during the last month of each period as major accounts payable of the
Company is usually gas procurement to be used in power plant. For other payables, the
decrease came from drop in capital expenditure from 2012 because other major payables

were from purchasing of assets.

Shareholder’'s Equity as at June 30, 2014 was THB 9,851.01 million, increased by THB 83.32
million from December 31, 2014 due to an increase in non-controlling interest of THB 59.13 million

from disposal of investment in subsidiaries in 2013.

Liquidity and Cash Flow

Cash flow from operating activities

Cash flow from operating activities of the Company and subsidiaries in 2013 was THB 2,475.10
million; increasing from THB (3,514.95) million in 2012 due to gain from disposal of property, gain

from disposal of investment in subsidiaries, cash receipt from unearned revenue.

The Company operated with net losses during 6 months period ended June 30, 2014 was THB
12.63 million. The transactions to adjust net profit of the year were THB 737.39 million, and
changes in assets and liabilities received from operating activities were THB 171.21 million. After
deducting interest paid (net from interest income) of THB 431.59 million and deducting income
tax paid of THB 15.96 million, the Company’s cash used in operating activities was THB 277.33

million.

Cash flow from investing activities

Cash flow used in investing activities of the Company and subsidiaries in 2013 was THB (324)
million, decreasing from THB (4,978.17) million in 2012 because the Company disposed its
investment in 2 subsidiaries in China and during the year the Company received the government’s
grant to construct a dam to prevent flood incident. In addition, the Company has extended its

investment in solar business of Rojana Energy Co., Ltd. and investment in industrial estate
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development of Rojana Industrial Park Prajeanburi Co., Ltd. and Rojana Industrial Park Rayong 2

Co., Ltd.

Main sources of cash used during the 6 months period ended June 30, 2014 comprised of
advance payment for investment in associate of THB 568.27 million, cash paid for purchasing
property, plant and equipment of THB 848.22 million, and cash paid for purchasing investment
property of THB 59.88 million. Main sources of cash received from investing activities comprised
of cash received from dividend from associate of THB 198.08 million, totaling cash used in

investing activities of THB 1,278.28 million.

Cash flow from financing activities

Cash flow received from (used in) investing activities of the Company and subsidiaries of 2012
was THB (2,250.56) million, decreasing from THB 8,464.47 million in 2011. The decrease was due
to a repayment of short term loan and long term loan according to repayment schedule of the

Company and subsidiaries.

Main sources of cash used during 6 months period of 2014 comprised of repayment of debenture
of THB 400 million, cash repaid for short term loan of THB 142 million, cash repaid for long term
loan of THB 850.28 million. Main sources of cash received from financing activities consisted of
cash received from loan from financial institution of THB 1,763.59 million, cash received from
issuing debenture of THB 80 million, totaling cash flow used in financing activites was THB

1,683.05 million.

Risk Factors and Impact to Profitability of the Company

1. Risk from policy of not accumulating a large amount of land

General policy of the Company is to have possession of moderate amount of land at a
certain period of time. Land would be procured only when there is a project, with the
exception of land with great development potentials at a price which will allow the
Company to attain high return on investment or adjacent large plots of land at a
considerably low price. This policy has free the Company from the burdens of interest and
cost of land which is not yet sold. On the other hand, the Company is at risk of rising land

price in the future which may possibly affect our ability to generate income and profit.
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From the operational experience of the Company in recent years, the Company believes
that such risk is minimal. That is because the land surrounding the projects belongs to
small landlords who do not have considerable leverage. Furthermore, land purchases are
made through an experienced agent who is highly experienced and well capable of
handling negotiations. Price for each plot of land is capped to prevent any overpriced
purchase which may affect income and profit of the Company. Sales price is determined
by using the cost plus method where land purchased at high prices are resold at higher
prices. The lands the Company has procured so far were at acceptable prices and the

sellers have found the prices that the Company offered are reasonable as well.

Risk of not complying with Power Purchase Agreement

Rojana Power entered into agreements to sell electricity to many clients. Electricity
Generating Authority of Thailand (“EGAT”) is the largest client with its revenue represents
approximately 67 percent of total revenue from selling electricity. Therefore, Rojana Power

is exposed to risk in the case that EGAT terminates such Power Purchase Agreement.

However, risk of not complying with Power Purchase Agreement is relatively low since the
Power Purchase Agreement that Rojana Power has with EGAT is the long term agreement
with 25 years period, with an option for any parties to extend the agreement after the
agreement expires. This agreement was effective since the Company started producing
and selling electricity to EGAT in 1999. Currently, the agreement is still valid for 12 more
years. The agreement of Project 2 of Rojana Power has started selling electricity to EGAT in

October 2013.

Even though EGAT possesses a right to terminate the Power Purchase Agreement anytime
during the agreement duration if Rojana Power fails to comply with conditions related to
quality and SPP Grid Code specified in Power Purchase Agreement with EGAT, Rojana
Power, based on its operational history, has been able to comply with procedures and key
conditions specified in Power Purchase Agreement since the beginning of its operation
until at present, without violating any significant conditions in the agreement. This is due to
high standard technology in machinery and equipment used in its operation and regular

maintenance by high skilled management and professional personal with high expertise in
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managing power plant domestically and overseas who work in Operational Energy Group

("OEG”) which is an associate of the Company.

3. Risk from fluctuation in price of raw material used in production

Natural gas is the main fuel used in generating electricity and producing stream of Rojana
Power; therefore, fluctuation in natural gas price could significantly affect cost of
generating electricity of Rojana Power. However, risks exposure to Rojana due to
fluctuation of raw material price is relatively low since the calculating method of sales price
specified in Power Purchase Agreement with EGAT will vary by the price of natural gas that
Rojana Power purchasing from PTT. Therefore, Rojana Power will be compensated for any
variances in prices of natural gas in the whole portion of electricity sold to EGAT. For the
portion of electricity that Rojana Power sells to other clients, the calculating method of
sales prices is referred to calculating formula of Provincial Electricity Authorization (“PEA”),
which part of sales price will vary by fuel cost and exchange rate, or known as float time
(FT). The revenue from selling electricity to other clients, thus, varies by the changes of
natural gas as well. In conclusion, risk from fluctuation of prices of raw material used in
generating of electricity is relatively low due to compensation from such adjustment of

sales prices from calculation method in Power Purchase Agreement.

Financial projections of the current year with any assumptions in commercial, economy, industry,

and reviewed figures by certified auditor and an opinion from independent financial advisor

- None -

Management and top 10 Major Shareholders

16.4.1 The Board of Directors of the Company as at September 30, 2014 is as follows:

Name Position
1. Mr. Sukit Wanglee Chairman and Independent Director
2. Mr. Direk Vinichbutr* Director
3. Mr. Jirapongs Vinichbutr* Director
4. Mr. Chai Vinichbutr* Director
5. Mr. Yasushi Takezawa Director
6.  Mr. Masaharu Takeda Director
7. Mr. Pong Sarasin Director and Independent Director
8.  Mr. Pongsak Angsupun Independent Director and Chairman of the Audit Committee
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Name Position
9.  Ms. Amara Charoengitwattana Independent Director and Audit Committee
10.  Mr. Anuwat Maytheewibulwut Independent Director and Audit Committee

11.

General Panumat Sivara

Director and Independent Director

Remark: * Authorized directors

16.4.2 The Executive Board of the Company as at September 30, 2014 is as follows:

Name

Position

Mr. Direk Vinichbutr

Chairman of the executive board

2. Mr. Jirapongs Vinichbutr Managing Director

3. Mr. Withaya Luernglueyod Senior General Manager

4. Mr. Kuniaki Hayashi General Manager, Marketing Department
5. Ms. Phongsri Sunaiyos Chief Accountant

16.4.3 Top 10 Major Shareholders of the Company according to the most recent book close of

16.5 Other information that might significantly affect the decision of investors (if any)

- None -

shareholders’ registrar as at July 30, 2014 is as follows:

Percentage of total
Name No. of shares outstanding shares of
the Company
1. Nippon Steel & Sumikin Bussan Corporation 328,596,429 22.89
2. Mr. Direk Vinichbutr 255,062,602 17.77
3. Masahiro Property Co., Ltd. 117,611,009 8.19
4. Mr. Chai Vinichbutr 103,107,437 7.18
5. SMK ASIALTD 83,261,668 5.80
6. Mrs. Cherry Jarunwas 69,456,065 4.84
7. Kim Fong Co., Ltd. 47,259,309 3.29
8. Mr. Pracha Kijworametha 37,519,958 2.61
9. Thai NDVR Co., Ltd. 29,213,230 2.04
10. Mr. Jirapongs Vinichbutr 22,423,829 1.56
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17.  An opinion of Board of Director related to sufficiency of working capital

Board of Director had an opinion that the Company has sufficient sources of fund to acquire Additional
Shares from cash flow from operation and/or increase of capital and/or credit line from financial
institution. In the case that the Company enters into loan agreement with financial institution for the
purpose of acquisition of Additional shares, such loan agreement will not contain any conditions that

have significant impact to rights of shareholders.

18.  Pending material lawsuits or claims

- None -

19.  Summary of significance in important agreements in the past two years

- None -

20. Proxies for shareholders to cast their votes

Please refer to attachment 8 of Extraordinary General Meeting 1/2014 invitation letter.

Please be informed accordingly.

Faithfully yours,

- Jirapongs Vinichbutr -

(Mr. Jirapongs Vinichbutr)

Director
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- Translation -

Capital Increase Report Form

Rojana Industrial Park Public Co., Ltd.

Date September 30, 2014

Attachment No. 4

We, Rojana Industrial Park Public Co., Ltd (the “Company”), hereby report of the resolution of the board

of directors no. 8/2014, held on September 30, 2014 in respect of a capital increase/share allotment as follows:

1. Capital Increase

The meeting of the Board of Directors passed a resolution approving the increase of a registered capital

of the Company from THB 1,597,630,794 to THB 1,997,038,492 by means of the issuance of

399,407,698 common shares with a par value per share of THB 1 or total of THB 399,407,698. The

capital increase is under specifying the purpose of utilizing proceeds.

2. Allotment of new shares

2.1 Details of share allotment

The capital increase under specify the purpose of utilizing proceeds has details as follows:

shareholders of the
Company according
to the proportion of

their shareholdings

23,2014
The subscription period is
subject to the extraordinary
general meeting 1/2014 which
will be held on November 4,

2014

Number Ratio Sale price Subscription and payment
Allotted to Note
(shares) (old : new) (THB/share) period
Existing 399,407,698 4 0ld: 1 new 7.00 December 17 - 19 and 22 —

The Board of Directors of the Company approved the date for determining the names of

shareholders (Record Date) who shall be entitled for the rights to receive newly issued commons

shares of the Company according to the proportion of their shareholdings (Right Offering) to be

on November 11, 2014 and the date for gathering the names of shareholders under Section 225

of the Securities and Exchange Act B.E. 2535 (as amended) by closing the share register book

and suspending the share transfer to be on November 12, 2014.
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The procedures of the Company in the event of fractions of share

In the case that there are fractions of shares, any fraction of newly issued common shares shall be

discarded.

The procedures of the Company in the event of unsubscribed share

In the case where there are remaining shares as a result of the abovementioned allotment ratio
and/or from the allotment of existing shareholders of the Company according to the proportion of
their shareholdings, the Board of Directors and/or its authorized persons may allot the
unsubscribed shares to specific persons (Private Placement) under the definition in clause 24 of
Notification of the Capital Market Supervisory Board No. Torchor. 28/2551 Re: Application for and
Approval of Offer for Sale of Newly Issued Shares (as amended). The offer to specific persons,
who will not be connected persons of the Company, will not be lower than THB 7.35 per shares
which is higher than the sales price to the existing shareholders of the Company according to the
proportion of their shareholdings (Right Offering) and is not lower than 90% of the market price.
Therefore, the sales price to specific persons is not considered as sales of newly issued shares
with discount according to Notification of the Capital Market Supervisory Board No. Torchor.
28/2551 Re: Application for and Approval of Offer for Sale of Newly Issued Shares (as amended)
and Notification of the Office of the Securities and Exchange Commission No. SorChor. 39/2551
Re: Calculation of Offer Price of Securities and Determination of Market Price for Consideration of
Offer for Sale of Newly Issued Shares with Discount. As such, the market price for comparison
purpose is the weighted average price of shares in the Stock Exchange of Thailand (the “SET”) for
7 days prior to the date on which the Board of Directors resolved the agenda, which equals to

THB 8.16 per shares.

Schedule for shareholders meeting to approve the capital increase/share allotment

The Extraordinary General Meeting No. 1/2014 is to be held on November 4, 2014 at 10.00 hrs., at

Bussarakam Ballroom, 2/F, Atrium Bangkok Hotel, located on No. 1880, New Petchburi Road, Bangkapi,

Huay Kwang, Bangkok. The record date to determine the names of the shareholders who will be entitled

to attend the Extraordinary General Meeting of Shareholders No. 1/2014 to be on October 15, 2014 and

the date for gathering the names of the shareholders in accordance with Section 225 of the Securities

and Exchange Act B.E. 2535 (as amended) by closing the share register book and suspending the

share transfer to be on October 16, 2014.

Page 2



- Translation - Attachment No. 4
Approval of the capital increase/ share allotment by relevant governmental agency and conditions

thereto

41 The Company will register the capital increase, amend memorandum of association, and register
the change of paid-up capital with the Commercial Business Development Department, Ministry of

Commerce.

4.2 The Company will apply for approvals from the SET for listing of new ordinary shares on the SET

after issuing newly shares to existing shareholders and/or specific persons.

Objectives of the capital increase and plans for utilizing proceeds received from the capital increase

5.1 To support the expansion the Company and its subsidiaries’ main business of industrial estate

development and investment in energy and utility businesses.

5.2  To increase shareholding proportion in TICON Industrial Connection Public Company Limited

(“TICON”).

Benefit which the Company will receive from the capital increase/share allotment:

6.1 The capital increase will support the Company'’s liquidity in order to expand its business and its
capacity in the future. In addition, the capital increase will strengthen financial position of the
Company which will increase ability to source funds and increase profitability. Consequently, the

capital increase will benefit the Company and its shareholders in the long term.

6.2  The increase in shareholding of TICON, who provides factories and warehouse for rent, it is an
increase in recurring income of the Company. Additional investment in TICON will increase growth
of the Company since factories and warehouse renting business has potential expansion in

domestic market and neighboring countries.

Benefits which the shareholders will receive from the capital increase/share allotment:

71 Dividend Policy : The Company has a policy to pay dividend not less than 50% of net profit
pursuant to the consolidated financial statements. However, the Company also has a policy to
reserve cash for working capital. Therefore, remaining fund after reserving working capital will be

used for dividend consideration in each period.
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7.2  Right to receive dividend : Subscribers of new shares issued for this capital increase will be

entitled to receive dividends from the Company's business operations starting from when the

subscribers are registered as the shareholders of the Company

7.3 Other : - None -

Other details necessary for shareholders to approve the capital increases/ share allotment:

- None -

Schedule of action where the Board of Directors of the Company passes a resolution approving the

capital increase or allotment of new shares:

Date

Procedures

September 30, 2014

Board of Directors approved the capital increase

October 15, 2014

Record date to determine the names of the shareholders who will be entitled

to attend the Extraordinary General Meeting of Shareholders No. 1/2014

October 16, 2014

Closing the share register book for the names of the shareholders who will be
entitled to attend the Extraordinary General Meeting of Shareholders No.

1/2014

November 4, 2014

Extraordinary General Meeting of Shareholders No. 1/2014

November 11, 2014

Record date to determine the names of the shareholders who will be entitled
for the rights to receive newly issued commons shares of the Company

according to the proportion of their shareholdings

November 12, 2014

Closing the share register book for the names of the shareholders who will be
entitted for the rights to receive newly issued commons shares of the

Company according to the proportion of their shareholdings

December 17 - 19 and
22 -23,2014

Subscription Period

Within December 2014

Register the newly issued ordinary shares with the Department of Business

Development
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The Company hereby certifies that the information contained in this report form is true and complete in all

respects.

- Jirapongs Vinichbutr -

(Mr. Jirapongs Vinichbutr)
Director

Rojana Industrial Park Public Co., Ltd.
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Information Memorandum of the Capital Increase and the Allocation of Newly Issued Ordinary Shares of

Rojana Industrial Park Public Company Limited

Part 1 Information regarding the Allocation of Newly Issued Shares

1. Name and location of the listed Company

The issuer is Rojana Industrial Park Public Company Limited (the “Company”) having its head office at

26th Floor, Italthai Tower 2034/115 New Petchburi Road Bangkapi, Huaykwang Bangkok 10310.

2. Date and number of the meeting of the board of directors of the listed company which passes the

resolution approving the allotment of the newly issued ordinary shares

The Board of Directors’ Meeting No. 8/2014 held on September 30, 2014

3. Details of the allocation of newly issued ordinary shares
Type of securities : Ordinary shares
Existing paid-up . As at September 30, 2014, the Company has registered capital of THB
capital and 1,443,261,632; consisting of 1,443,261,632 ordinary shares at the par
additional capital to value of THB 1 per share.
be paid-up

In the event that the newly issued ordinary shares were to be fully
subscribed by its existing shareholders in proportion of their
shareholdings (Right Offering), the paid-up capital of the Company will
increase by THB 399,407,698; consisting of 399,407,698 ordinary shares

at the par value of THB 1 per share.

Method of allotment  :  The Company will allocate 399,407,698 newly issued ordinary shares at
the par value of THB 1 per share to existing shareholders of the
Company in proportion of their shareholdings (Right Offering) with no
over subscription, at the allotment ratio of 4 existing shares to 1 new
share, in which any fraction of newly issued common shares shall be

discarded.

In the case where there are remaining shares as a result of the
abovementioned allotment ratio and/or from the allotment of existing
shareholders of the Company according to the proportion of their
shareholdings, the Board of Directors and/or its authorized persons may

allot the unsubscribed shares to specific persons (Private Placement)
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under the definition in clause 24 of Notification of the Capital Market
Supervisory Board No. Torchor. 28/2551 Re: Application for and
Approval of Offer for Sale of Newly Issued Shares (as amended). The
offer to specific persons, who will not be connected persons of the
Company, will not be lower than THB 7.35 per shares which is higher
than the sales price to the existing shareholders of the Company
according to the proportion of their shareholdings (Right Offering) and is
not lower than 90% of the market price. Therefore, the sales price to
specific persons is not considered as sales of newly issued shares with
discount according to Notification of the Capital Market Supervisory
Board No. Torchor. 28/2551 Re: Application for and Approval of Offer for
Sale of Newly Issued Shares (as amended) and Notification of the Office
of the Securities and Exchange Commission No. SorChor. 39/2551 Re:
Calculation of Offer Price of Securities and Determination of Market
Price for Consideration of Offer for Sale of Newly Issued Shares with
Discount. As such, the market price for comparison purpose is the
weighted average price of shares in the Stock Exchange of Thailand
(the “SET”) for 7 days prior to the date on which the Board of Directors

resolved the agenda, which equals to THB 8.16 per shares.

Number of shares : 399,407,698 shares
allotted
Ratio . 4 existing shares to 1 new share

In calculating the number of newly issued ordinary shares according to
such ratio, any fraction of newly issued common shares shall be

discarded.

Price . THB 7.00 per share

The date of determination of the names of shareholders entitled to subscribe for the new shares

The Board of Directors’ Meeting No. 8/2014, held on September 30, 2014, has determined the record
date to determine the names of shareholders who will be entitled for the rights to receive newly issued
ordinary shares in proportion of their shareholdings (Right Offering) to be on November 11, 2014 and the
date for gathering the names of shareholders under Section 225 of the Securities and Exchange Act B.E.
2535 (as amended) by means of the closure of the shares registrar book and the suspension of the

share transfer shall to be on November 12, 2014.
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Period for subscription and payment for the newly issued ordinary shares

The Board of Directors’ Meeting No. 8/2014, held on September 30, 2014, has determined the period for
subscription and payment for the newly issued ordinary shares to be during 17 — 19 and 22 - 23

December 2014.
Objectives of the capital increase

6.1 To support the main business expansion the Company and its subsidiaries’, which are industrial

estate development as well as power generating and utilities businesses.

6.2  To increase shareholding proportion in TICON Industrial Connection Public Co., Ltd. (“TICON”).

Benefits which the listed company will receive from the allotment of newly issued ordinary shares

7.1 The capital increase will support the Company’s financial liquidity in order to expand its business
and its capacity in the future. In addition, the capital increase will strengthen the financial position
of the Company which will increase ability to source additional funds and increase profitability.

Consequently, the capital increase will benefit the Company and its shareholders in the long term.

7.2  The increase in shareholding of TICON, who provides factories and warehouse for rent, will
increase the recurring income of the Company. Additional investment in TICON will also increase
growth of the Company since factories and warehouse renting business has potential expansion

in domestic market and neighboring countries.

Dividend policy and rights for the newly issued ordinary shares to receive dividend

The Company has a policy to pay dividend of not less than 50% of net profit pursuant to the consolidated
financial statements. However, the Company also has a policy to reserve cash for working capital.
Therefore, the Company will consider remaining fund after reserving working capital for making dividend

payment.

Subscribers of the newly issued shares shall be entitled to receive dividends from the Company’s
business operations, starting from the date on which such subscribers are registered as the
shareholders of the Company and shall be entitled to have identical rights to received dividend

payments as the existing registered and paid-up ordinary shares.
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Other details necessary in supporting the decision to subscribe the newly issued ordinary shares of the

Company

- None -

Other conditions of the subscription

[- None -]
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Part 2 Company Background

1. Nature of Business of the Company and its Subsidiaries

Attachment No. 5

1.1 Nature of business and information of subsidiaries and associates

The Company is engaged in the real estate development of privately operated industrial

parks/zones in Thailand. Additionally, the Company also invests in subsidiaries and associates,

operating in real estate and facility businesses. The details of those subsidiaries and associates’

businesses divided by business segments as follows;

Page 5

Shareholding i
oroportion by the Issued and paid | Investment value
up capital as at as at June 30,
Company Company as at Nature of Business
e 56 S04 June 30, 2014 2014
(THB million) (THB million)
(%)

Real Estate Development Business

Rojana Industrial Park Public - - - Developing industrial park/ zone by providing

Company Limited industrial land for establishing factories and

Rojana Industrial Park 100.00 805.98 1,074.54 complete utilities services for the convenience of

Prajeanburi Co., Ltd. companies who invest in the industrial park/ zone.

Rojana Industrial Park Rayong 100.00 327.00 500.73

2 Company Limited

Rojana Property Co., Ltd. 100.00 400.00 400.00 Developing condominium real estate for sale and
lease

Utilities Business

Rojana Power Co., Ltd. 41.00 3,500 1,488.76 Generating and selling electricity and steam, by
the plant in Ayudhaya province, to Electricity
Generating Authority of Thailand and industrial
users located in Rojana Industrial park Ayudhaya

Rojana Energy Co., Ltd. 70.00 564.27 499.80 Developing solar energy business

Rojana Industrial Management 90.00 170.00 153.00 Producing and selling water for industrial use and

Co., Ltd. providing treatment of industrial wastewater

Ready-Built Factory Business

TICON Industrial Connection 20.53 913.79 1,513.96* Constructing of standardized factories in industrial

Public Company Limited estates and industrial parks/zone for sale and
lease to industrial entrepreneur

Maintenance Service Business

Operational  Energy  Group 25.00 30.00 24.07* Providing maintenance and other services related

Limited to the electricity generation of power plants

Remark:  * Investment value by cost method
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Industry and competition

Industrial Estate Development Business

The overall situation of Thailand’s industrial estate industry has a good growth prospect. Many
industrial estate developers revealed increasing land sales, which have been mainly due to
continuous growth of the automotive sector as Japanese companies still have a strong interests to
move their manufacturing base to Thailand. Beside Japanese, investors from other countries,
such as China, Singapore, Malaysia, and Korea, have also increased their interests to invest in
facilities and production in Thailand, especially Chinese investors who invest in a fewer number of

projects, but with relatively higher investment value.

Also, industry trend continuously has a positive outlook as the government's policy that
emphasizes on supporting and improving logistic system helps encourage foreign investors,
especially Asian investors, to expand their investment to Thailand. Additionally, skilled labor in
Thailand is considered another key driver that could attract more foreign direct investment to

Thailand.

According to the focus of the Company on quality of services, effective and efficient planning/
operational system, strong vision and mission to manage the industrial land development’s
business to best respond to client's needs, world-class quality of utilities system, excellent
customer services emphasizing on providing accurate information, and corporate social and
environment responsibilities, the Company could maintain its competitiveness within the industry
for more than 20 years of proven track record. The continuous increase of industrial areas being
developed and sold in areas of Ayudhaya, Rayong, and Prachinburi provinces could demonstrate
the Company’s strong position in the industry. Currently, the Company has already sold more
than 95% of its total areas size of 4,000 rais, excluding sold areas that have not been officially

entered into the sale agreement.

Utilities Business

At present, most of electricity generation system and a the entire electricity transmission system in
Thailand are managed and controlled by Electricity Generating Authority of Thailand (“EGAT"),

while the distribution and retail sales system are managed and monitored by Metropolitan
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Electricity Authority (“MEA”) and Provincial Electricity Authority (“PEA”). The role of EGAT is to
produce, transmit, and sell electricity to MEA and PEA, who will pass through electricity to end
users. MEA is responsible for distributing electricity only in Bangkok, Nonthaburi and Samut

Prakarn areas, while PEA is responsible for the remaining areas in the country.

Due to rapid growth in demand for electricity in Thailand, only electricity generated from power
plants owned by EGAT are not sufficient to support the increasing demands for electricity. The
government, therefore, permitted the private sectors to participate in electricity generating
projects as Small Power Producer (“SPP”) and Independent Power Producer (“IPP”). SPP and IPP
will generate and sell electricity to EGAT, and then EGAT will re-sell electricity to MEA and PEA.
Participation from private sector as an electricity generator not only increases electricity
capacities of the country, but also relieves the government’'s commitment to invest in generating
and transmitting infrastructure. Moreover, Thailand also purchases electricity from neighbor

countries, such as Lao People’s Democratic Republic and Malaysia.

Rojana Power Co., Ltd. (“Rojana Power”) is a SPP which generates electricity for selling and
distributing to EGAT and only industrial users located in Rojana Industrial Park by entering into

long term agreements.

For the sale of water for industrial use and treatment of industrial wastewater, Rojana Power also
enters into sale agreement directly with industrial users whose factories located in Rojana
Industrial Park Ayudhaya. The key terms in the agreement include duration of the sale agreement,
volume of electricity generated and transmitted, annual maximum and minimum level of electricity

that EGAT has to purchase.

Rojana Power always emphasizes on plant reliability to create client’s trust in its quality and
capability of delivering reliable electricity to client with the promising volume, which could help

prevent any problems client might have in production due to shortage of power supply.

Marketing and Distribution

Industrial Estate Development Business

The Company Group focuses on direct sale channel. The Company assigns sale teams to keep
relationship with existing clients and approach them with an offering that the Company currently

has. Another channel usually comes from new clients directly contacting the Company. This
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group of clients usually demands to move production base or expand its capacity. Currently,
Nippon Steel & Sumikin Bussan Corporation, who is a major shareholder of the Company, plays a

significant role to keep contact and sell of industrial land to Japanese clients.

Utilities Business

Rojana Power’s main business is to generate electricity. Its current production capacity is at 430
MW; of which 180 MW is distributed to EGAT according to 2 SPP-Firm sale agreements, 50 MW is
distributed to EGAT through Non-Firm agreement, and the remaining is sold to industrial users

whose factories are located in Rojana Industrial Park, Ayudhaya province.

1.4  Fixed Assets of the Company and subsidiaries

As at December 31, 2013 and June 30, 2014, the net book values of major fixed assets of the
Company used in operation were THB 18,995.93 million and THB 19,757.01 million, respectively.
Major fixed assets of the Company are comprised of flood control dam, factory building and

infrastructure, fixtures and furniture as well as machinery and equipment.

Management and top 10 Major Shareholders

2.1 The Board of Directors of the Company as at September 30, 2014 is as follows:

Name Position
1. Mr. Sukit Wanglee Chairman and Independent Director
2. Mr. Direk Vinichbutr* Director
3. Mr. Jirapongs Vinichbutr* Director
4. Mr. Chai Vinichbutr* Director
5. Mr. Yasushi Takezawa Director
6.  Mr. Masaharu Takeda Director
7. Mr. Pong Sarasin Director and Independent Director

Independent Director and Chairman of the Audit
8.  Mr. Pongsak Angsupun

Committee
9.  Ms. Amara Charoengitwattana Independent Director and Audit Committee
10.  Mr. Anuwat Maytheewibulwut Independent Director and Audit Committee
11.  General Panumat Sivara Director and Independent Director

Remark: * Authorized directors
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The Executive Board of the Company as at September 30, 2014 is as follows:

Name

Position

Mr. Direk Vinichbutr

Chairman of the executive board

2. Mr. Jirapongs Vinichbutr Managing Director

3. Mr. Withaya Luernglueyod Senior General Manager

4. Mr. Kuniaki Hayashi General Manager, Marketing Department
5. Ms. Phongsri Sunaiyos Chief Accountant

Top 10 Major Shareholders of the Company as at July 30, 2014 is as follows:

Percentage of total
Name No. of shares outstanding shares of
the Company
1. Nippon Steel & Sumikin Bussan Corporation 328,596,429 22.89
2. Mr. Direk Vinichbutr 255,062,602 17.77
3. Masahiro Property Co., Ltd. 117,611,009 8.19
4. Mr. Chai Vinichbutr 103,107,437 7.18
5. SMK ASIALTD 83,261,668 5.80
6. Mrs. Cherry Jarunwas 69,456,065 4.84
7. Kim Fong Co., Ltd. 47,259,309 3.29
8. Mr. Pracha Kijworametha 37,519,958 2.61
9. Thai NDVR Co., Ltd. 29,213,230 2.04
10. Mr. Jirapongs Vinichbutr 22,423,829 1.56

Changes in Capital and Dividend payout for the past 3 years

3.1

As at September 30, 2014, the Company has a registered capital of THB 1,602,956,678

consisting of 1,602,956,678 ordinary shares at the par value of THB 1 per share and has paid up

capital of THB 1,597,630,794 comprising of 1,597,630,794 ordinary shares at the par value of THB

1 per share.

The information of shareholders’ equity as disclosed in the financial statements for the fiscal year

2011, 2012, and 2013, ended December 31, 2011, December 2012, and 31 December 2013, and

interim financial statements ended June 30, 2014 are as follows:
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(Unit : million Baht)

31 Dec 2011 31 Dec 2012 31 Dec 2013 30 June 2014

Registered capital 1,594.96 1,602.96 1,602.96 1,602.96
Issued and full paid-up capital 1,159.83 1,369.95 1,431.60 1,435.22
Share premium 1,991.66 2,607.33 2,787.97 2,797.16
Retained earnings: Appropriated —

119.62 160.30 160.30 160.30
statutory reserve
Retained earnings: Unappropriated 1,272.13 2,425.31 2,193.70 2,166.85
Total shareholders’ equity 6,597.55 9,276.71 9,812.13 9,853.01

According to the resolution of the Board of Directors’ Meeting No. 2/2011, held on February 24,
2011 and the resolution from Annual Shareholders Meeting of 2011, held on April 25, 2011, the
Company was approved to increase capital from THB 1,196,217,508, consisting of 1,196,217,508
ordinary shares with par value of THB 1 per share to THB 1,594,956,678, consisting of
1,5694,956,678 ordinary shares with par value of THB 1 per share as a reserve for the exercise of
warrant ROJANA-W3. The Company already registered the increase in capital with Department of

Business Development, Ministry of Commerce on May 6, 2011.

As at April 24, 2012, the shareholders’ Annual General Meeting of 2012 had a resolution to
increase registered capital as a reserve for the exercise of warrant ROJANA-W2 from THB
1,594,956,678, consisting of 1,594,956,678 ordinary shares with par value of THB 1 per share to
THB 1,602,956,678, consisting of 1,602,956,678 ordinary shares with par value of THB 1 per
share. The Company already registered the increase in capital with Department of Business

Development, Ministry of Commerce on May 3, 2012.

Dividend payout records in the past 3 years

The Company has a policy to pay dividend not less than 50% of net profit pursuant to the
consolidated financial statements. However, the Company also has a policy to reserve cash for
working capital. Therefore, remaining fund after reserving working capital will be used for

dividend consideration in each period.

The subsidiaries will pay out dividend based on business performance of each company, without
fixed dividend payout ratio. The dividend payout also depends on financial positions and future

investment plan of each subsidiary.
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Financial Period

Dividend Amount

Dividend per share

Dividend payment

(THB million) (THB) date
January 1 —-December 31, 2013 - None -
Interim dividend from retained 427.88 0.30 September 13, 2013
earnings
January 1 —-December 31, 2012 426.86 0.30 May 23, 2013
January 1 - June 30, 2011 231.82 0.20 September 15, 2011
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Part 3 Summary of Financial Status and Performance

1. Summary of Auditor’'s Reports for the past 3 fiscal years and the latest period

Summary of audits for 3 months period and 6 months period ended 30 June 2014

The auditor report of financial statements for 3 months period and 6 months period ended June 30, 2014
which was reviewed by Mr. Atipong AtipongSakul, certified public accountant number 3500, of ANS
Audit Company Limited, stated an unqualified opinion that consolidated and separate statements of
position as at June 30, 2014; consolidated and separate statements of income and statement of
comprehensive income for 3 months period and 6 months period ended June 30, 2014; consolidated
and separate statement of changes in equity; consolidated and separate statements of cash flow for 6
months periods ended June 30, 2014 had nothing come to the attention that caused him to believe that
the accompanying interim financial statements was not prepared, in all material respects, in accordance

with Thai Accounting Standard.

Summary of audits for the fiscal year of 2013

The auditor report of financial statements for fiscal year of 2013 ended December 31, 2013 which was
audited by Miss Pranee Phonngam, certified public accountant number 4987, of United Audit Limited,
stated that the consolidated and separate statements of position as at December 31, 2013, consolidated
and separate statements of income, consolidated and separate statement of comprehensive income,
consolidated and separate statement of changes in equity, and consolidated and separate statement of
cash flow for the year then ended, present fairly, in all material respects, in accordance with Thai

Financial Reporting Standards.

Summary of audits for the fiscal year of 2012

The auditor report of financial statements for fiscal year of 2012 ended December 31, 2012 which was
audited by Dr. Junyaporn Techamontrikul, certified public accountant number 6720, of United Audit,
Limited stated that the consolidated and separate statements of position as at December 31, 2012,
consolidated and separate statements of income, consolidated and separate statement of
comprehensive income, consolidated and separate statement of changes in equity, and consolidated
and separate statement of cash flow for the year then ended, present fairly, in all material respects, in

accordance with Thai Financial Reporting Standards.

Page 12



Attachment No. 5

Summary of audits for the fiscal year of 2011

The auditing report of financial statements for fiscal year of 2011 ended December 31, 2011 which was
audited by Mr. Somsit Techamontrikul, certified public accountant number 430, of United Audit Limited
stated that the consolidated and separate statements of position as at December 31, 2011, consolidated
and separate statements of income, consolidated and separate statement of comprehensive income,
consolidated and separate statement of changes in equity, and consolidated and separate statement of
cash flow for the year then ended, present fairly, in all material respects, in accordance with Thai

Financial Reporting Standards.

Investors can find the Company’s financial information for the fiscal year of 2011, 2012, and 2013, ended
December 31, 2011, December 31, 2012, and December 31, 2013, respectively, and financial statements for
the 3 months period and 6 months period ended 30 June 2014 from Securities and Exchange Commission web

site at http://www.sec.or.th or the Company’s website at www.rojana.com

Page 13
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Attachment
Important —Please bring this document to the meeting No. 6

UsHN MHuanaunssuIsaur fa (Nuiau)
Rojana Industrial Park Public Company Limited

Awedn feyand

I/We Nationality

agiinuanil wwanstiisugiaiu

Address Shareholder’s Registration No.

dugdaviuuas udtin ruaediunssulsaus da (Uuinau) (Cusn”)
being a shareholder of Rojana Industrial Park Public Company Limited (“The Company”)

TRUBAWUTMIUTIRUIIN oo e e Wu

holding the total amount of shares

MU e "R

ordinary share shares

TRULBTURNE e e R

preferred share shares
wuunasuasnsiiau

Registration Form

asuszaadansiaidaniu afen 1/2557
The Extraordinary General Meeting of Shareholders No. 1/2014

Susem1s7 4 waainau 2557 ad 10.00 u. a1 Wasyus1du uaagu du 2 T59usuaIM3aN AW
w2 1880 auutnwasysainlui wavuvngll uaviiauy agenwuniuas 10310

Tuesday, November 4, 2014, at 10.00 hrs., Bussarakam Ballroom, 2/F, Atrium Bangkok Hotel,
No. 1880 New Petchburi Road, Bangkapi, Huay Kwang, Bangkok 10310, Thailand

710 ] = o O dugdaniu wda giunaudunzuasiiiaiu
I/We shareholder or proxy holder of

U3in AHuaea1nssuIsaus 31Aa (Uuiu) KINaauliasdssanau ID Card ..o
Rojana Industrial Park Public Company Limited of which the identification number
Teundingnlseguaunanndnveu

attend the above mentioned meeting.

XL 11> T Fuiinsanalszag
Sign Meeting Attendant
(oo eee oo ee s )

waanuazaInlunisasnziiiay lsamintanasativiliusaassaniinouamziiauluiuilsyausa
For your convenience, kindly present this document to our staff at the meeting for registration.
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