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Part 2: Management and Cor porate Gover nance
7. Information on Securitiesand Shareholders

7.1  Number of Registered Capital and Paid-up Capital

7.1.1 The Company has the registered capital ot Ba#DO Million, comprising
800 million ordinary shares at the par value of 8Hh per share, Baht 7,700
Million of which has already been paid up, dividatb 770 million ordinary
shares at the par value of Baht 10 per share.

7.1.2 As at 27 December 2013, the Company’'s 753@2B9prdinary shares were
used as underlying securities for issuance of Notig Depositary Receipt
or NVDR, representing 9.75 percent of all shareshim Company. Such
shares entitle their holders to receive dividemdsnfinvestment in NVDR in
the same amount as such dividend received by THBIRNCompany Limited
from the Company, provided that NVDR holders shall be entitled to vote
at any shareholders’ meeting of the Company. baesmay check the
number of NVDR from the Stock Exchange of Thailandvebsite at
www.set.or.th/nvdr

7.2  Shareholders
7.2.1 List of Major Shareholders

As at 12 September 2013, which is the latest dweshare register book was
closed, the major shareholders were as follows:

Shareholding
Shareholders Number of Share'g/0 ot)tfostﬁla?gsmber

1. CH. Karnchang Group 127,920,690 16.61

- CH. Karnchang Public Company Limited 116,669,55 15.15

- CH. Karnchang-Tokyu Construction Company 11,251,140 1.46

Limited

2.  Thai NVDR Company Limited 71,555,363 9.29
3. BNY MELLON NOMINEES LIMITED 56,556,600 7.35
4.  Bangkok Bank Public Company Limited 55,295,390 7.18
5.  Krung Thai Bank Public Company Limited 38,5@N" 5.00
6. Bangkok Life Assurance Public Company Limited 438,500 4.61
7. STATE STREET BANK EUROPE LIMITED 20,122,729 2.61
8. STATE STREET BANK AND TRUST COMPANY 16,109,685 2.09
9. HSBC (SINGAPORE) NOMINEES PTE LTD 12,193,9p0 1.58
10. Mr. Min Tieanworn 11,600,000 151
11. United Overseas Bank (Thai) Public Company techi 11,391,47( 1.48
12. THE BANK OF NEW YORK MELLON 10,968,700 1.42
13. Social Security Office 9,449,700 1.23
14. AIA Company Limited- AIA D-PLUS 9,135,000 1.19
15. CHASE NOMINEES LIMITED 7,628,100 0.99
16. AIA Company Limited-APEX 7,405,700 0.96
17. NORBAXINC., 21 6,547,000 0.85
18. THE BANK OF NEW YORK (NOMINEES) LIMITED| 6,142,705 0.80
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Shareholding
Shareholders Number of Share'g/0 ogt]coéﬁlal?gsrnber

19. EAST FOURTEEN LIMITED-DIMENSIONAL EMER 5,326,500 0.69
MKTS VALUE FD

20. Mr. Chuwit Chitsakul 5,260,000 0.68

21. TOKYU CONSTRUCTION COMPANY LIMITED 4,551,150 0.59

22. ING Thai Value Focus Equity-Dividend Fund 4,358 0.57

23. NORTRUST NOMINEES LTD. 4,143,800 0.54

Total 537,619,332 69.82

Others 232,380,668 30.18

Grand Total 770,000,00¢ 100.00

Remark : The Stock Exchange of Thailand’'s disclesamwww.set.or.thfor shareholders
with more than 0.5 percent shareholding.

| ssuance of Other Securities
7.3.1 Long-Term Loans

As at 31 December 2013, the Company has long-teamsl under the existing
Credit Facility Agreement in the amount of Baht 8#dlion, at the fixed
interest rate of 4.00 percent per annum. The mpay of the principal is
scheduled to be made every month and such repayhalitbe made in full
by July 2014. The long-term loans for the Si RatéduRing Road
Expressway Project amounts to Baht 400 Millionthatinterest rate of MLR-
2.525 percent and 6M FDR+2 percent per annum.

7.3.2 Debentures

In 2013, the Company issued additional debenturesMiarch 2013,
comprising debentures in the amount of Baht 3,0@0aw, with a maturity of

3 years at the fixed interest rate of 3.60 perpentannum; debentures in the
amount of Baht 2,000 Million, with a maturity ofy®ars at the fixed interest
rate of 4.03 percent per annum; and debenturdseiratnount of Baht 1,000
Million, with a maturity of 7 years at the fixedt@rest rate of 4.36 percent per
annum. The proceeds from the issuance of such tigbksrshall be used for
repayment of the existing debentures due in 2018 payment of the
construction costs under the Project Managemeneégent for the Si Rat -
Outer Ring Road Expressway Project. In November32Qhe Company
issued debentures in the amount of Baht 1,000 dvillwith a maturity of 5
years at the fixed interest rate of 4.70 percentap@um, for payment of the
construction costs under the Project Managemeneégent for the Si Rat -
Outer Ring Road Expressway Project. As at 31 Deeer2013, the Company
has the outstanding debentures in the amount of B3A00 Million, as per
the following details:
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Details of Debentures Debentures Debentures
No. 1/2007 No. 3/2009
Series 3
Debenture Symbol BECL148A BECL155A

Total Value of
Debentures

Baht 1,700 Million

Baht 2,000 Million

Type of Debentures

Unsubordinated and
unsecured debentures
bearing names of the holders
with a debenture holder

Unsubordinated and
unsecured debentures
bearing names of the
holders without a

representative debenture holder
representative
Number of Debentures 1,700,000 units 2,000,008 unit
Par Value per Unit Baht 1,000 Baht 1,000
Interest Rate per 5.20% MLR - 3.00%
annum
Maturity 7 years 5 years
5 months 2 days
Issue Date of Debentures 2 August 28 December 2009
2007
Maturity Date 2 August 30 May
2014 2015
Registrar KBANK SCB
Early Redemption i i
Right None
Repayment of Principal  The issuer of debenturdsrelalie a repayment of the principal in
full on the Maturity Date.
Rating A A
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Detalls of Debentures Debentures Debentures
No. 3/2010 No. 1/2011
Series 1
Debenture Symbol BECL173A BECL144A
Total Value of Debentures Baht 1,500 Million Bal@dD Million

Type of Debentures

Unsubordinated and
unsecured debentures
bearing names of the
holders without a debentu
holder representative

[€

Unsubordinated and
unsecured debentures
bearing names of the
holders without a
debenture holder

representative

Number of Debentures 1,500,000 units 1,000,008 unit
Par Value per Unit Baht 1,000 Baht 1,000
Interest Rate per annum 6m FDR + 1.65% 3.70%
Maturity 7 years 3 years
Issue Date of Debentures 31 March 29 April

2010 2011
Maturity Date 31 March 29 April

2017 2014
Registrar SCB TMB
Early Redemption Right -None-

Repayment of Principal

The issuer of debenturdsrelaie a repayment of the princip

in full on the Maturity Date.

D

Rating

A

A
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Debentures (continued)
Details of Debentures Debentures Debentures Debentures Debentures
No. 1/2011 No. 2/2011 No. 1/2012 No. 2/2012
Series 2
Debenture Symbol BECL214A BECL18DA BECL153A BECL260
Total Value of Debentures Baht 1,000 Baht 900 Baht 1,000 Baht 2,000
Million Million Million Million

Type of Debentures UnsubordinatedUnsubordinated| Unsubordinated | Unsubordinated
and unsecured | and unsecured | and unsecured | and unsecured
debentures debentures debentures debentures
bearing names | bearing names | bearing names afbearing names of|
of the holders | of the holders | the holders the holders
without a without a without a without a
debenture holdef debenture holder debenture holdef debenture holder
representative | representative | representative | representative

Number of Debentures 1,000,000 units 900,000 unit4,,000,000 units| 2,000,000 units

Par Value per Unit Baht 1,000 Baht 1,000 Baht 1,000 Baht 1,000

Interest Rate per annum 4.72% 4.60% 4.12% 4.08%

Maturity 10 years 7 years 3 years 4 years

Issue Date of Debentures 29 April 29 December 28 March 10 October 2012

2011 2011 2012
Maturity Date 29 April 29 December 28 March 10 October 2016
2021 2018 2015
Registrar TMB T™MB SCB TMB

Early Redemption Right

None-

Repayment of Principal

The issuer of debenturdkrelaie a repayment of the principal in full o

the Maturity Date.

Rating

A

A

A

A
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Debentures (continued)
Details of Debentures  Debentures Debentures Debentures Debentures
No. 1/2013 No. 1/2013 No. 1/2013 No. 2/2013
Series 1 Series 2 Series 3
Debenture Symbol BECL163A BECL183A BECL203A BECLB63
Total Value of Baht 2,000 Baht 2,000 Baht 1,000 Baht 1,000
Debentures Million Million Million Million
Type of Debentures UnsubordinatedJnsubordinated | Unsubordinated | Unsubordinated
and unsecured | and unsecured | and unsecured | and unsecured
debentures debentures debentures debentures
bearing names gfbearing names of| bearing names of| bearing names of
the holders the holders the holders the holders
without a without a without a without a
debenture holder debenture holder| debenture holder | debenture holder
representative | representative representative representative
Number of 2,000,000 units 2,000,000 units 1,000,000 units  OQLAMO units
Debentures
Par Value per Unit Baht 1,000 Baht 1,000 Baht 1,000 Baht 1,000
Interest Rate per 3.60% 4.03% 4.36% 3.60%
annum
Maturity 3 years 5 years 7 years 3 years
Issue Date of 6 March 6 March 6 March 12 March
Debentures 2013 2013 2013 2013
Maturity Date 6 March 6 March 6 March 12 March
2016 2018 2020 2016
Registrar TMB TMB TMB TMB
Early Redemption
Right “None-
Repayment of The issuer of debentures shall make a repayméme piincipal in full on the
Principal Maturity Date.
Rating A A A A

7-6



'J‘

secm Bangkok Expressway Public Company Limited Form 56-1

Debentures (continued)

Details of Debentures Debentures
No. 3/2013
Debenture Symbol BECL18NA
Total Value of Debentures Baht 1,000 Million
Type of Debentures Unsubordinated and unsecured entlgbs
bearing names of the holders without a debenture
holder representative
Number of Debentures 1,000,000 units
Par Value per Unit Baht 1,000
Interest Rate per annum 4.70%
Maturity 5 years
Issue Date of Debentures 7 November 2013
Maturity Date 7 November 2018
Registrar T™MB
Early Redemption Right -None-
Repayment of Principal The issuer of debenturel stake a repayment
of the principal in full on the Maturity Date.
Rating A

7.4  Policy on Dividend Payment

The Company has a policy to pay dividend at na tean 40 percent of the net profit
of each year, taking into account the operatiomsiults, financial structure and
obligations, investment, as well as regular payneéividend to shareholders.

In this regard, the Board of Directors may payrimtedividend to shareholders when
it is of the view that the Company has sufficierdfpp and cash flow to pay dividend.

Once the dividend payment has been made, suchedligayment shall be reported
to the following shareholders’ meeting.

Pursuant to the conditions of the Credit Facilitgréement, the Company is able to
pay dividend to shareholders in the case thateld dervice coverage ratio or DSCR
on the date of dividend payment is not less th@d and shall not be less than 1.0
after the dividend payment.
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The Company’s dividend payments during the pastywars are as follows:

Dividend from | Dividend Dividend Net Profit (Million Baht) Percentage of Dividend tp
Operations Declared | per share Net Profit
(Million (Baht) Consolidated| Separate | Consolidated| Separate
Baht) Financial Financial Financial Financial
Statements | Statements| Statements | Statements
2009
- First half 424 0.55 881 965 48 44
- Second half 539 0.70 821 610 66 88
Total in 2009 963 1.25 1,702 1,575 57 61
2010
- First half 424 0.55 823 881 51 48
- Second half 577 0.75 980 1,020 59 57
Total in 2010 1,001 1.30 1,803 1,901 56 58
2011
- First half 462 0.60 794 812 58 57
- Second half 539 0.70 614 568 88 95
Total in 2011 1,001 1.30 1,408 1,380 71 78
2012
- First half 477 0.62 1,466 1,993 33 24
- Second half 678 0.88 794 724 86 94
Total in 2012 1,155 1.50 2,260 2,717 51 43
2013
- First half 539 0.70 3,714 905 15 6(Q
- Second half 693 0.90% 1,121 932 62 74
Total in 2013 1,232 1.60 4,855 1,837 25 67

Remarks: @ This is divided into normal operating profit amaugt to Baht 1,484 Million and
gain on sales of investment 8outhEast Asia Energy Limited, net of tax, amoumntin
to Baht 776 Million.

@ This is divided into normal operating profit amaongtto Baht 1,445 Million and
gain on sales of investment 8outhEast Asia Energy Limited, net of tax, amoumntin
to Baht 1,272 Million.

@ This is divided into normal operating profit améing to Baht 2,027 Million and
gain on fair value adjustment of investment fronaradiing status of investments in
Thai Tap Water Supply Public Company Limited in tAmount of Baht 2,808
Million.

@ This is included in the Agenda for the 2014 AnnGQatlinary General Meeting of
Shareholders on 23 April 2014.

Northern Bangkok Expressway Company Limited, asSiibsidiary, does not have a policy
on dividend payment other than that specified itiche 40 of the Articles of Association
which specifies that the company must appropriate treserve fund, at each dividend
payment, at least one-twentieth (1/20) of the sofintil the reserve fund reaches one-tenth
(1/10) of the capital of the company. The boardioéctors may from time to time pay to the
shareholders such interim dividends as it appeatise board of directors that the company
has sufficient profits to do so. If the company lemcountered a loss, no dividend shall be
paid until such loss has been made good.
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8. Management Structure

The Company’s management structure comprises tlaedBaf Directors and another four
subcommittees, namely, the Audit Committee, thechtiee Board, the Nomination and
Remuneration Committee, and the Corporate Goveaand Risk Management Committee.

The structure of the Board of Directors consistd ®fqualified members, comprising: five
executive directors, four independent directors thnele non-executive directors, constituting
a counterbalance from non-executive directors. this regard, the Company has four
independent directors, which represent one-thirallafirectors.

The lists of names of the Board of Directors aral fthur subcommittees and executives are
described as follows:

8.1 Board of Directors

The Board of Directors has 12 directors, whose mamg at 31 December 2013, are
listed below:

Name-Surnam Positior Categor Number of | Attendance:
Years of Number of
Directorship Board of
Directors
Meetings

1. Dr. Virabongse | Chairman of the Boar | Independen 19 4/4
Ramangkura of Directors Director

2. Prof. Suphachz| Directol Independen 18 4/4
Phisitvanich | |\ 4it committee Director

Chairman

Chairman of the
Corporate Governanc
and Risk Managemen
Committee

— (D

3. Gen. Sampa | Directol Independen 9 4/4

Choosri Audit Committee Director
Member

Chairman of the
Nomination and
Remuneration
Committee

Corporate Governance
and Risk Managemen
Committee Member

—

4. Dr. Annop Directol Independen 2 4/4
Tanlamai Audit Committee Director

Member

Nomination and
Remuneration
Committee Member

Corporate Governance
and Risk Managemen
Committee Member

—
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Name-Surnam Positior Categor Number of | Attendance:
Years of Number of
Directorship| Board of
Directors’
Meetings
5. Mr. Plew Directol Executive 19 4/4
Trivisvavet Chairman of the Director
Executive Board
Nomination and
Remuneration
Committee Member
6. Mr. Suponc | Directol Executive 18 4/4
Chayutsahakij Vice Chairman of the Director
Executive Board
Nomination and
Remuneration
Committee Member
Corporate Governance
and Risk Management
Committee Member
7. M.L. _ Directol Executive 19 4/4
E;asse?gggr?{ Executive Director Director
8. Mr. Panit Directol Nor- 1C 4/4
Dunnvatanachit Executive
Director
9. Miss Arisara Directol Non- 7 4/4
Dharamadhaj Executive
Director
10.Mrs. Vallapa | Directol Executive 3 4/4
Assakul Executive Director Director
11 Mr. Sudthisak Directol Nonr-Executiv - (Nota
Wattanavinid” Director director in
2013)
12.Mrs. Payac Directol Executive 6 4/4
Marittanaporn Executive Director Director
Managing Director
Remark: The directors’ profiles appear in Attachim&h+1 to A1-9.

Mr. Sudthisak Wattanavinid was appointed on 26r&aly 2014 to replace Mr.
Chavalit Wathanakul who was appointed on 27 Felpr@&i3 and resigned on 1

October 2013 (with 2/2 attendances of the Boardimdctors’ Meetings).

Directors authorized to sign and bind the Company

The Company determines four directors authorizedigo and bind the Company,
comprising Mr. Plew Trivisvavet, Mr. Supong Chayltakij, M.L. Prasobchai
Kasemsant and Mrs. Payao Marittanaporn, wherebyotfiwbese four directors shall

jointly sign and affix the Company’s seal.
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8.2

Management Team

8.2.1 List of Names of Management Team

Form 5¢1

The Management Team under the structure as at 3denileer 2013
comprises 18 persons (information of executivesappin Attachment A1-6
to A1-9) as listed below:

1.
2.

3.

4.

10.

11.

12.

13.

14.

15.

16.

17.

18.

Remarks:

Mrs. Payao Marittanaporn
Mr. Sanguan Kunatinun

Mrs. Sudruthai Prommart
Mrs. Ngamnit Kanokgarnjanar
Mr. Phakpoom Thaweewittayarut

Miss Panan Tosuwanthaworn

Mr. Chatree Techatassanasoontorn

Mrs. Wattana Sittiwaitayaporn
Mrs. Supattra Bumnetphan

Mr. Phaisan Lertsalaluck

Miss Vasana Wattananukulchai
Mr. Omsyn Pibulwarangkur

Mr. Chalermkiat Sakonwisansak
Miss Phenporn Kittiyopars

Mr. Rungsak Luengrattanamas
Mrs. Manatsavee Subchavaroj
Mrs. Suttida Sukhanindr

Mr. Kitti Aphonrat

Managing Director

Assistant Managing Directo
Engineering

Assistant Managing Doec
Operation

Assistant Managimg&or:
Compliance Unit

Assistant Managiirgctor:
Administration

Assistant Managingdbor:
Finance

Assistant gitag®irector:
Business Developmefit

Senior General Myt of
Construction Division

Senior General Manaig€oll
Collection Division®

General Manager offitra
Division

General Managhktefnal Audit
Office

General Manager of
Administration Division®

General Manafjbtaontenance
Division @
General Manager &frimation
Technology Officé?
General Managengineering
Division @
General Managdanfging
Director Office®
General Manager of iktea
Division @

General Manager of Business
Development Divisior

Executives Nos. 1-7 refer to the definitad “executive” of the Office of the

Securities and Exchange Commission.

D As appointed on 1 August 2013.
As appointed on 1 January 2014.
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8.2.2 Management Structure of the Company

Board of Directors
Corporate Governance
Nomination and )
Audit Committee Executive Board and Risk Management
Remuneration Committee
Committee
Managing Director
Assistant Assistant Assistant Assistant Assistant Assistant
Managing Director Managing Director Managing Director Managing Director Managing Director Managing Director
(Compliance Unit) (Engineering) (Operation) (Administration) (Finance) (Business Development)
Company Internal Audit L Managing o } Administration \\ Business
Secretary Office Director Office | Frgesig Diiin  [oGevenia Dvcoe ] Dhvision | Finance Division Development
Division
Toll Collection Information
|| Mainternance Division L L
Division Technology Office
| Construction Division | Traffic Division
Remark : Management Structure as at 1 Jandr 2
8.2.3 Structure of the Board of Directors of Northen Bangkok Expressway

Company Limited (Subsidiary)

The Board of Directors of Northern Bangkok ExpresguCompany Limited
(Subsidiary) has seven qualified members, whoseesaas at 31 December
2013, are listed below:

1. Mr. Plew Trivisvavet Chairman of the Board of&itors
2. Mr. Supong Chayutsahakij Director
3. M.L. Prasobchai Kasemsant Director
4. Mr. Panit Dunnvatanachit Director
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5. Mrs. Vallapa Assakul Director
6. Mr. Sudthisak Wattanavirfd  Director
7. Mrs. Payao Marittanaporn Director

Remark: @ Mr. Sudthisak Wattanavinid was appointed on 26 &aty 2014 to replace
Mr. Chavalit Wathanakul who was appointed on 27 rkaty 2013 and
resigned on 1 October 2013.

Directors authorized to sign and bind the Subsidiay

The Subsidiary determined four directors authoriredsign and bind the
Subsidiary, comprising Mr. Plew Trivisvavet, Mr. gung Chayutsahakij,
M.L. Prasobchai Kasemsant and Mrs. Payao Maritiamapvhereby two of
these four directors shall jointly sign and affretSubsidiary’s seal.

Company Secretary

The Board of Directors had considered the qualifpesisons for appointment as
Company Secretary. On 28 November 2007, the Boairectors appointed Mr.
Phakpoom Thaweewittayarut, who has knowledge améaties in the fields of
accounting, law, and audit, as well as having adgomderstanding of rules,
regulations and criteria applicable to the listednpanies, to serve as Company
Secretary (details of his profile appear in Attaeimin 1), with the duties and
responsibilities as follows:

1. Providing suggestions to directors relatingrmvjsions of laws, relevant rules
and regulations.

2. Monitoring the Company to ensure performanceampliance with laws,
Articles of Association, relevant regulations anbe t good corporate
governance principles.

3. Convening meetings as stipulated by laws andclést of Association,
preparing and keeping minutes of meetings, as agetioordinating to ensure
efficient performance in compliance with resolusgmassed by the Board of
Directors or the shareholders’ meetings.

4. Monitoring to ensure disclosure of informatiordanformation memorandum
to regulatory units.

5. Contacting and communicating with shareholderd elevant regulatory
units, whereby shareholders may inquire or reqaegtinformation as needed
by contacting at Tel. 0 2641 4611 or sending qaastivia email to
companysecretary@becl.co.th.

6. Promoting provision of training in various caegssand providing information
useful for performance of duties of new directors.

7. Proceeding with other matters as assigned bpdiaed of Directors.
Remuneration of Directors and Executives
The Company has a policy to pay remuneration foeators and executives by

considering providing appropriate remuneration exstpe criteria of determination of
remuneration as follows:
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Remuneration for Directors and Managing Director

1. Remuneration shall be appropriate for and ie \iith the scope of duties and
responsibilities of each director, e.g., as Chairrafithe Board of Directors,
chairman of each subcommittee and member of theUfive Board, the
Audit Committee, the Nomination and Remunerationm@uttee and the
Corporate Governance and Risk Management Commiktkee, shall receive
additional remuneration for such position.

2. The level of remuneration shall be sufficient #itract and retain
knowledgeable and qualified directors to perforrtiedufor the Company.

3. The elements of remuneration are clear, traespand easy to understand.

4. The remuneration shall be considered by the Natiwn and Remuneration
Committee to ensure that the remuneration stayseasame level as that in
the same sector and is adequate to retain thetaliseand the Managing
Director who possess the required qualifications.

Remuneration for Executives

Remuneration for executives shall be considereduding the Managing Director,
in accordance with the criteria and policy spedifiby the Executive Board,
corresponding to the Company's operational resudtsd each executive’s
performance evaluation results based on the Peafocen Management System :
PMS.

In 2013, the Company paid remuneration for directord executives as follows:
(1) Monetary remuneration

(1.1) Remuneration for directors of the Company poses annual
remuneration, meeting allowance, and bonus. Tta temuneration
for directors of the Company in 2013 amounted tttB28,754,468,
which was in line with the resolution of the 2013nuial Ordinary
General Meeting of Shareholders which approveddh®mineration for
directors in the amount of not exceeding Baht 25,300 as bonus for
directors in 2012 in the amount of not exceedintB4.,500,000 and
remuneration for directors for 2013 in the amouhihot exceeding
Baht 13,800,000.

Unit : Baht
Name of Director Position Remuneration for Direstfor 2013 Bonus for
2012
Board of | Executive| Audit |Nomination & Corporate Total
Directors Board | Committeel Remuneratio Governance
Committee and Risk
Management
Committee
1. Dr. Virabongsa Ramangkura Chairman of the BoaRjictors | 2,000,000 - - - - 2,000,0001) 1,450,00([)
2. Prof. Suphachai Phisitvanich Director 500,000 - 500,00( - 250,00( 1,250,00({) 1,250,00&
Chairman of the Audit Committee
Corporate Governance and Risk
Management Committee Chairmgn
3. Gen. Sampao Choosri Director 500,p00 - 300,00 225,00 150,009 1,175,000 1,075,000
Audit Committee Member
Chairman of the Nomination and
Remuneration Committee
Corporate Governance and Risk
Management Committee Membe
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Name of Director

Position Remuneration for Direstfor 2013 Bonus for
2012

Board of | Executive Audit Nomination [ Corporate Total
Directors Board Committee & Governance|
Remuneration and Risk
Committee | Managemen
Committee

Dr. Annop Tanlamai

Director 500,000 - 300,00 125,00 150,000 1,075,000 900,00

Audit Committee Member

Nomination and Remuneratio
Committee Member

Corporate Governance and R|sk
Management Committee
Member

Mr. Plew Trivisvavet

Director 500,000 975,000 - 125,004 -| 1,600,000 1,425,000

Chairman of th¢éExecutive Boar

Nomination and Remuneratic
Committee Member

Mr. Supong Chayutsahakij

Director 500,000 500,00( - 125,004 150,000 1,275,000 1,200,000

Vice Chairman of the Executi
Board

Corporate Governance and R
Management Committee
Member

Nomination and Remuneratic
Committee Member

M.L. Prasobchai Kasemsant

Director 500J000 425,00 - - - 925,009 850,00

Executive Directc

Mr. Panit Dunnvatanact

Director 500,00p - - - - 500,009 628,634

Executive Directc

Miss Arisara Dharamadhaj

Director 500,p00 - - - - 500,009 400,00(

10.

Mrs. Vallapa Assakul

Director 500,001 450,00( - - - 950,009 850,00(

Executive Directc

11

Mrs. Payao Marittanaporn

Director 500,000 500,00( - - -| 1,000,000 850,00(

Executive Directc

Managing Directc

12

Mr. Lertsak Chingharano®

Director - - - - - -| 348,634

13.

Mr. Chavalit Wathanak(#

Director 277,198 - - - - 277,199

Total 7,277,19 2,850,00}3 l,lO0,0i)O 600,00(1 000, 12,527,19811,227,27

Amount approved by 13,800,0001.1,500,00!
shareholders 1)

Remarks: (1) Mr. Panit Dunnvatanachit resigneahfinis office as executive director on 4 July 2012.

(2) Mr. Lertsak Chingharanon held the office asaor on 17 February 2012 and

resigned from his office as director on 11 Jangal3.

(3) Mr. Chavalit Wathanakul held the office aedior on 27 February 2013 and

(1.2)

(1.3)

resigned from his office as director on 1 Oct@d.3.

In 2013, the Subsidiary paid remuneration ftbrectors of the
Subsidiary comprising office remuneration for dicgs and meeting
allowance. The total remuneration for seven dimsctavhich was
received from the Subsidiary in 2013, amountedabtB70,000.

In 2013, the Company paid remuneration cosimpyisalary and bonus
for executives from the level of the Managing Dioeacdownwards to
General Manager, a total of 18 persons, amount8aid 71,948,285.
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8.5

(@)

Other remuneration

(2.1) Other remuneration for directors
- None -

(2.2) Other remuneration for executives

The Company establishes a providend fund, whergbgutives shall

pay savings at the rate of 5-10 percent of hisgadary according to
service years and the Company shall pay contribwaiacthe same rate
to the fund. In 2013, the Company paid contributio the providend

fund for 18 executives in the amount of Baht 4,393,

Personnel

8.5.1

8.5.2

Number of Staff

As at 31 December 2013, the Company has a totéb0fstaff, comprising
personnel in two main functions, namely, Operatomprising Toll Revenue
Division and Traffic Division; and Engineering conging Construction
Division and Maintenance Division, representing @&rcent of all staff,
personnel in the supporting functions, namely, Clianpe Unit,
Administration, Finance, and Business Developmeamesenting 23 percent
of all staff.

Human Resource Development Policy

The Company realizes the significance of continugelvelopment of
personnel, by focusing on improvement, enhanceraadt development of
competency of the Company’s personnel, which israekas the main work
plans each year, so as to achieve the goal ofgirmyan excellence of service
to satisfaction and impression to service userse Company then sets out
work plans and proceeds with personnel developrbgntocusing on the
following main aspects:

1) Development of competency

The Company arranges for development of persormdioith main

functions and supporting functions, particularly nespect of such
main functions, training course for competency basn provided,
both in theory and in practice, by experts in orfter staff to have
competency and skills in using equipment, toolshwgpecific

characteristics for the respective aspects in eesperation, traffic
management, toll collection and maintenance ofesysind route, in
order to refresh and enhance specific skills oregular basis, and
broaden their visions to promptly respond and itatd the

Expressway users in case of any incidents on th@dsgways, etc.
This is to ensure the excellence of service in\ité the policy of the
Company. Moreover, the Key Performance IndicatotsPls are

scheduled to be reviewed on a yearly basis to ensampliance with
the Company’s policy and master plan.
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2)

3)

4)

Development of potential of all staff

This is based on the belief that every person lbésnpal which could
be used without limitation if they were provided pport and
opportunity. The Company thus allows staff to shibvir potential
through various quality activities, such as, 5Sgdastion System and
QCC, not only inside the Company, but also the ideissuch as,
presentation of the QCC achievement in the QC Gomk Thailand
held yearly for the purpose of sharing experienw: development. In
addition, staff who will become executives of then@pany in the future
will be encouraged to develop their manageriallshly taking Mini
MBA course from leading educational instituteswasdl as supporting
them to further study in a level higher than bagchdkegree in the fields
relating to their assigned duties or long-termnirag course in specific
fields, including continued study visits in Thaithand overseas.

Maintenance of personnel with potential

The Company has taken care of its staff who hagh hbility and
work potential, by allowing for advancement in theareer paths by
setting out clear criteria to be regularly impletseh every year.
Moreover, the Company arranges for the individwaledopment plan,
especially such personnel at the supervisor level haher.
Furthermore, the Company also improves the perfocmavaluation
based on the Performance Management System (PM&3iby KPIs
in the evaluation to ensure concrete and measuresldts, along with
factors in respect of competency and work behawfostaff which
would serve as a mechanism to retain competenoipees and for the
purpose of development of staff's competency tosess five core
competencies as desirable by the Company, namely:

1. Self-learning and self-development to ensure ticoed
development in the learning organization;

2. Focus on ethics to promote the performancedoraance with
the good corporate governance principles;

3. Focus on quality and safety to serve the Expragsisers with
convenience, rapidity, and safety to their desimatin
accordance with the Company’s main policy;

4. Provision of good and quality services to inédiexternal
customers to the satisfaction of internal customersthe
working process and to the satisfaction of the Eggway
users, including EXAT as the other party to the €&ssion
Agreement of the Company.

5. Focus on results to set out goals for the kesfopmance
indicators and to set out action plans to achibegybals.

Determination of Succession Plan

The Company focuses on rather internal than oatsetruitment,
particularly such work positions in the primary dinthrough the
annual promotion process in accordance with therai significantly
based on performance and potentials. In this dgghe Company
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5)

makes preparations for those potential succesaotisei development
of their knowledge, competency and skills as resgliior their work
positions.

Quality Management System

The Company is still determined to improve theceghcy and quality
of work performance, by way of maintenance of theldy of its
service provision through the Company’s quality agement
certification, 1ISO 9001, which has been certifigd 3GS (Thailand)
Limited in accordance with UKAS Standard of Englaamd NAC
Standard of Thailand since 2001 up to the presena t Furthermore,
the Company continues to focus on the significamceé support of
group quality activities, such as 5S, Suggestiost&Sy and QCC, as
well as the Quality Day event, which are held ewsgr since 2000.
These activities encourage staff to demonstrate gerformance of
tasks in such activities in the presence of thé legel executives, and
also encourage their participation in presentabioachievements with
external organizations to exchange knowledge angergéence,
including overseas study visit, to serve as engmimeent and positive
attitude for their group quality activities in theure.

8.5.3 Benefits

1)

Remuneration for Staff

In order to determine the appropriate and competitemuneration to
maintain the good and competent staff to work \th#éh organization, the
Company then participated in the survey of wageksramuneration to
compare with other companies in the same sectareisas reviewing

the starting salary for new graduates and baseydadesed on the value
of work via the institute conducting wage survey amregular basis.
Therefore, it can be assured that the Company rdates the fair and
appropriate remuneration to the staff, includinge tperformance
evaluation by the Performance Management SysteMS B increase
staff’'s knowledge and skills and to determine famuneration for work
performance for each staff, whereby such performan@luation shall
be conducted twice a year.

Furthermore, the Company establishes a providemd for long-term
care of staff in order to motivate staff to worktvthe Company and to
encourage staff's saving habits to secure adegatement savings for
a quality retirement life. Staff may immediatelypdy for membership
after employment as permanent staff of the Comparhgreby staff
shall pay savings at the rate of 5 to 10 percehissher salary according
to service years and the Company shall pay corivib@at the same rate
to the fund. Staff who are fund members shall g&inefits arising from
management in proportion to each staff's moneyhe tund. The
Company also arranges group life insurance forf stafas to ensure
security for staff family accordingly.
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2)

3)

4)

Work Safety

The Company gives priority to work safety by enamiing every

department to set out measures relating to proms of safety

equipment as appropriate for each task, as watlragding budget in

support of improvement of the efficiency of suchuipment to be ready
for effective and sufficient use, including reviewf use of such

equipment on a regular basis throughout the yeah as, use of water
trucks and fire extinguishing equipment, use ofteauspreader tools,
etc., and emergency simulation drill. Moreovere tGompany also
provides training to its staff on the awarenessabéty at work, life, and
assets of its customers. Furthermore, to ensar@ribvision of service
in compliance with the Company’s policy, the Compédras provided

the refresh training and field practice on a yedrgsis in the “Fire

Fighting” course to its staff in the main and rethtsupport lines,
including the “First Aid” course to the rescue anaffic management
staff on the Expressways.

Quiality of Staff’s Life

The Company realizes the significance of life gyadif staff, including

motorists and the society around the Expresswatesoin accordance
with the guidelines of ISO 14001: 2004 Environmérienagement
System. The Company was then certified by SGSil@id) Limited in

accordance with UKAS Standard of England and NA@n&ard of

Thailand on 14 November 2008, and through the cdmemts of the
Management Team and contribution of staff in réadjizhe significance
and necessity as members of the world communitly ditty to preserve
the environment, and as such, the Company undenaersecond
recertification audit of 1ISO 14001: 2004 EnvironrnanManagement
System Certificate by SGS (Thailand) Limited in 20&And also
continuously passed the surveillance audit.

Staff Welfare

In addition to welfare required by law, the Compathyo provides staff
with additional and appropriate welfare and encgesathe roles of the
Staff Welfare Committee, beginning with the arramnget for the
legitimate election as required by law, so as tesuem that acceptable
staff representatives would be elected to perfdrenduty of inspection
of the Company’s treatment of staff under the legauirements; as
well as provision of other benefits than those guibed by law in a
widespread and fair treatment manner, includingicadwn welfare
improvement as appropriate for the changing circant®s. A meeting
of the Welfare Committee, with the presence of Managing Director
and the Executives, shall be held at least fouesim year, thereby
granting the opportunity for the Welfare Committeemeet with the
Company’s highest level executives to provide tbeinions, as well as
acknowledging the Company’'s various policies dlgecrom the
executives, creating good understanding towards eteer which leads
to adjustment and improvement of the Company’s avelfin various
aspects to ensure appropriateness according tohidnmgging economic
and social circumstances.
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Labor Relations

The Company sets out a policy to take care of tiéf via the line

management, whereby the Human Resources Deparshalhtserve as
advisor, support and provide the supervisors wégular training on

personnel management and understanding of work ard regulations
of the Company. The Company also sets out thesiigagion procedures
in case of any disciplinary misconduct by staffetasure fairness and
solutions to prevent repeated misconduct, includotgar and rapid
grievance procedures. Consequently, the Compardy @ labor

dispute.

Moreover, the Company encourages and supports budgdeisure
activities by allowing staff who are interesteduiseful activities to form
activity group in the form of various clubs, suah sports club, and music
club, whereby the sports club arranged for acéisithroughout the year,
e.g., jogging for good health, as well as partitgrain running for charity
in association with the government sector on varicccasions;
arrangement of the annual internal sports actigibyas to encourage staff
to work out and then select the Company’s athletgarticipate in sports
competition with external organizations to gain en@xperience. The
music club has regularly arranged for activitiesrgwear for recreation
and encouragement of the expression of artisticpantbrmance talents
as well as allowing staff to perform their showsvarious events of the
Company, and sharing happiness with the societyticpiarly the
underprivileged communities.

Anti-Drug in Office Campaign

The Company realizes the country’s drug problemghvigive rise to
major impact on the economic and social stabilgyblic order and
morality, and then, in association with the CompanyVelfare
Committee, participated in the “White Factory” moj (Drug Free
Workplace Project) of the Department of Labor Retite and Welfare,
by participating in activities in collaboration wiexternal agencies, and
cooperation for drug test of all the Company’s fstafIn such
arrangements, the Company sets out a policy tarootits commitment
and practice, namely:

1. Giving priority to drug prevention and solutiby educating its staff
on the damage of drugs and organizing staff hedldck-up every
year or on specific occasion.

2. Supporting and promoting all staff to take aerahd participate in
campaign for drug prevention and solution, and teorboth inside
and outside the Company for drug prevention inGbhenpany.

3. Providing cooperation with the government agemén respect of
various measures for drug prevention and solutaanpaign.

4. Appointing the Welfare Committee to take resjuihty for
implementing the “White Factory” project (Drug Fr&€orkplace
Project) to meet the objectives in line with theigliprevention and
solution policy in business premises.
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In this regard, the Company authorized the Wel@2menmittee to act as
the ex officio “White Factory” Project (Drug Free Workplace Prd)ec
Committee to ensure the continued implementatidrereby the “White

Factory” Project (Drug Free Workplace Project) Cattee shall have

duties and responsibilities as follows:

1.

Providing suggestions and guidelines for drugvention and
solution;

Complying with policies and action plans for girprevention and
solution;

Promoting and supporting activities for raisitgg awareness and
campaign on anti-drug in the Company;

Disseminating knowledge and understanding rejato drugs and
drug prevention to its staff;

Following up and evaluating the implementatiow aeport to the
Company.

The Company as 1 of 150 business premises whick gemted a
Drug Free Workplace Certificate by the Departmerit Labor

Protection and Welfare due to the Company’s “Drugnisigement
System in the Business Premises Ranking No. 1"1%March 2012,
from the total of 258 nominees, as a role modeldibrer business
premises in that the Company could encourage af$ tst participate
in anti-drug campaign in the business premised timtly produced
concrete results.
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9. Corporate Governance
Corporate Governance Policy

The Board of Directors realizes the significancel @enefits of the good corporate
governance to ensure the Company’s efficient, paret and auditable management
systems to help build up trust and confidence farsholders, investors, stakeholders,
all parties concerned, thereby resulting in the gany’'s sustainable growth. The
Company adheres to its corporate governance puoliggh is in compliance with the
corporate governance principles in five sectiorasnely:

1. Shareholders’ Rights

Encouraging shareholders to exercise their fundéaheights and taking care
of shareholders beyond their rights as specifiedalay without any actions in
violation of or depriving shareholders of theirhis.

2. Equitable Treatment of Shareholders

Supervising and monitoring all shareholders toeljaally treated under their
fundamental rights, laying down measures to prewgsitle information usage
for seeking personal interests or others which eademage to shareholders as
a whole.

3. Role of Stakeholders

Taking care of every group of stakeholders basetheir rights as specified by
applicable laws without any actions in violationasfdepriving stakeholders of
their rights as well as establishing compensatioeasure in case any
stakeholders sustain any damage arising from volaif the rights, promoting
cooperation between the Company and stakeholdenslar to build up wealth,
financial stability and sustainability towards empany.

4. Disclosure and Transparency

All activities are undertaken with transparencyl apen for inspection with
sufficient information disclosure to all relevardrpes as well as monitoring to
ensure disclosure of material information relatitg the Company, both
financial and non-financial information, shall beade correctly, completely,
timely and transparently through an easy accegsenqtiality and reliability.

5. The Board of Directors’ Responsibilities

The Board of Directors shall perform their dutveish honesty and due care for
the optimum benefit of the Company and fairnesalttghareholders under the
good internal control system and suitable risk gan@ent, including compliance
with the Company’s code of ethics.

To build up confidence for shareholders, investord all parties concerned, the Board
of Directors regularly reviews its corporate gowarce policy every year to ensure
compliance with the good corporate governance mmies for listed companies. In this
regard, the Company discloses and disseminatasotperate governance policy on its
website for external communication and via the amét for communication with
internal staff to acknowledge and facilitate thgarticipation in compliance with such
policy. In 2013, the Board of Directors reviewésl practices in accordance with the
good corporate governance principles for listed pamnnes 2012 and the Company has
also prepared the good corporate governance gugdelor compliance.
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The Company has adhered to the good corporate mgves principles in its

management by taking into account the significaofcand responsibilities towards the
Company’s shareholders and stakeholders, and &g #hue Company continued to
receive an excellent rating in the assessmenteo€tinporate governance. In 2013, the
Company’s assessment results by the regulatorys uanitd awards from various
organizations and agencies are as follows:

The Company received an “Excellent” rating in @msessment of the corporate
governance of Thai listed companies for 2013 frbe Thai Institute of Directors
Association.

The Company received an “Excellent” rating in #ssessment of the quality of the
2013 Annual Ordinary General Meeting of Sharehader

The Company received a CSRI Recognition 2013 chwathe general category from
the Corporate Social Responsibility Institute (CHSRhe Stock Exchange of
Thailand, to honor and encourage the Company #icammitment to ongoing
business development with social responsibility.

The Company’'s adherence to the good corporate gamee principles for listed
companies 2012 in accordance with the best practafethe Stock Exchange of
Thailand in five sections is described as follows:

9.1.1 Shareholders’ Rights

The Board of Directors acknowledges shareholdessievship rights to decide

on the Company’s significant changes. The Boardigdctors also understands
the significance of shareholders’ rights and threneefrefrains from taking any
actions in violation of or depriving shareholders tbeir rights as well as

facilitates their exercise of rights. Shareholdars sufficiently informed on

rules and procedures for participation in meetiagsl other information in

support of their consideration of each agenda itegiue course in accordance
with the practices of the Stock Exchange of Thai)as follows:

1. Shareholders’ Meetings

1.1 All groups of shareholders’ participation in stareholders’

meetings

The Company realizes shareholders’ ownership rigated thus,
manages its business with good, acceptable armblelgovernance.
Shareholders shall control the Company throughathgointment of
the Board of Directors. In this connection, theaRBb of Directors
clearly sets out the corporate governance poliagt the Company
shall promote all groups of shareholders, partitplaminority

shareholders, foreign shareholders, and institati@mareholders, to
exercise their rights without limitation to onlycurights provided by
laws, and shareholders’ fundamental rights undevs lshall be
protected, whereby the Company shall not take atigres in violation

of or depriving shareholders of their rights. Smiders’ right to
decide on significant changes shall be promoteavay of sufficient

access to the Company’s information, participatiorshareholders’
meetings to vote on appointment of directors, deiteation of

remuneration for directors, appointment of auddod determination
of audit fee, including voting on any important tees of the
Company, etc.
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1.2

13

In case it is inconvenient for any shareholdersttend meetings in
person, the Company prepares proxy forms to fatzlishareholders’
voting, and nominates one independent director rasogtion for
appointment as proxy of shareholders for exercithegright to attend
meetings and vote on each agenda by proxy.

Shareholders’ opportunity to study the Companys information
memoranda

The Company provides information, date, time, pland agenda of
meetings, together with explanations and reasorsupport of each
agenda item, in notices of shareholders’ meetingslotices of

shareholders’ meetings, together with details ofhedem of the

agenda, shall be prepared both in Thai and Engiéshkions for the
benefit of foreign shareholders. In addition, dsteelating to such
documents or evidence in support of participationmeetings are
provided in the said notices, which shall be digpth on the

Company’s website 30 days in advance, e.g., forBkegaordinary

General Meeting of Shareholders No. 1/2013 on Guzelp 2013 (the

notice was displayed from January 7, 2013) and th@ Annual

Ordinary General Meeting of Shareholders on Apdl 2013 (the

notice was displayed from 22 March 2013). In daddit notices of

meetings shall be sent to Thailand Securities DepgsCompany

Limited, as the Company’s share registrar, forwael to shareholders
in advance 14 days prior to meeting dates, so alide shareholders
to have time to consider details of each agenda. itd-urthermore,
shareholders’ meetings shall proceed in accordaittethe order of

agenda as specified in notices of meetings witladding any agenda
to meetings without prior notice to shareholdeostlsat shareholders
shall have the opportunity to study information sapport of their

consideration of each agenda.

Facilitation to shareholders’ exercise of theirrights to attend
meetings and vote

The Company facilitates shareholders’ exercisdeif rights to attend
meetings and votaithout any special conditions which may restrict
shareholders’ opportunity to attend meetings. Tampany sets
shareholders’ meeting dates which shall not falkog long holidays
or public holidays; and appropriate meeting timeichhshall not be
too early in the morning or too late in the evenimgluding meeting
venues which shall be convenient for commutinghsas, close to a
metro station or Expressway on-off ramp, and witffigent parking
area, together with route map of the meeting verarek travelling.
Details relating to documents or evidence in suppbparticipation in
meetings are provided in notices of meetings dedveéo shareholders
in advance 14 days prior to meetings. In 2013Qbmpany convened
two shareholders’ meetings, namely, the Extraorgin&eneral
Meeting of Shareholders No. 1/2013 on 6 Februari32@t 14:00
hours, at Golden Tulip Sovereign Hotel Bangkok; aheé 2013
Annual Ordinary General Meeting of Shareholder2dmApril 2013,
at 13:30 hours, at Grand Millennium Sukhumvit HptBangkok,
whereby shareholders could travel to both placeaguthe MRT
service. Moreover, the Company arranged for shbttils service from
the MRT stations to the meeting venues.
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1.4 Shareholders’ opportunity to ask questions indance

15

The Company welcomes shareholders’ inquiries conmegrmeetings
in each agenda item or submission of questionsiggestions prior to
meetings, subject to procedures described in thieesoof meetings.
The Company also discloses such procedures for isalmm of
guestions in advance on its website at www.be¢hcoShareholders
may send questions via the Company’s website orié-address :
companysecretary@becl.co.th, Telephone : 0 2641 4&1L 8400 or
8500, Facsimile : 0 2641 4610 and by post to theadgang Director
Office, Bangkok Expressway Public Company Limited. N238/7,
Asoke-Dindaeng Road, Bangkapi Subdistrict, Huaylgvdbistrict,
Bangkok 10310. Shareholders may submit questioasgivance for the
Company’s ordinary general meetings of shareholfifers November
every year. Answers to shareholders’ questionsngtésl in advance
may be given via e-mail, facsimile, other apprdpriehannels, or at
ordinary general meetings of shareholders.

Shareholders’ proxy

The Company encourages shareholders who are unabkttend
meetings in person to use proxy forms of their @woosing for voting.
Three available proxy forms under law are as fadlow

- Proxy Form A is a general simple proxy form (&vrareholders in
all cases);

- Proxy Form B is a proxy form with specific desail

- Proxy Form C is used only by foreign shareholdein® appoint a
custodian in Thailand.

The Company makes these three proxy forms availablgs website
for shareholders to choose and use them as apgt®priFurthermore,
the Company prepares duty stamps available forfiregshareholders
who appoint proxy to attend meetings.

2) Conduct of Shareholders’ Meetings

The Company’s reception staff shall facilitate shatders’ participation in
meetings and provide information to shareholderth duefore and after
meetings as well as serving refreshments to shiaieiso In addition, the
Company uses the following facilities and methadsanduct meetings:

2.1

2.2

Use of technology in meetings

The Company uses barcode and computer systems éating

registration and voting for the purpose of accuramnvenience and
rapidity, and as such, voting results can be dyggla online

immediately. In addition, the Company's staff $hécilitate

shareholders’ submission of written questions teatiors or posting of
direct questions to directors during the meetings.

Directors’ participation in shareholders’ meetngs

The Board of Directors realizes the significancethair participation
in shareholders’ meetings to answer questions akeal guggestions of
shareholders into consideration. In 2013, 10 dutld directors
attended the Extraordinary General Meeting of Siaders No.
1/2013, and 11 out of 12 directors attended the8 2Zinual Ordinary
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2.3

2.4

2.5

General Meeting of Shareholders, whereby ChairnfaheoBoard of
Directors, Audit Committee Chairman, chairs of wvas

subcommittees, Managing Director, and the Managémeam of the
Company attended all shareholders’ meetings to enshareholders’
guestions on various issues.

Rules on voting

The Company specifies that shareholders shall bagevote for each
share held by them. Normally, a majority of votdsshareholders
who attend the meeting and cast votes shall becap¢. Resolution
for agenda item on determination of remuneratiordicectors shall be
passed by not less than two-thirds of all votethefshareholders who
attend the meeting. As for other issues, vote#l beain accordance
with the Articles of Association, laws and relevarggulations.
Agenda item for acknowledgement shall require soltgion.

Vote counting or examination in shareholders’ reetings

The Company uses barcode system to record andagismting

results. A legal advisor and at least two indepebdoersons as
shareholders’ representatives shall witness thentoay of votes to

ensurdransparency and compliance with the laws and ttielés of

Association. The Company’'s Board Chairman who igess over

shareholders’ meetings shall introduce the examminérote counting
to the meetings for the record in minutes of evehareholders’
meeting. The results of vote counting are opershareholders’
examination. The Company discloses resolutiomggtteer with voting

results on each item to the meetings and disseesrsich resolutions
via the Stock Exchange of Thailand’'s system as @a®limakes such
resolutions and minutes of meetings available om @ompany’s

website for the shareholders’ information and exetidon of voting

results.

Use of voting cards

1. Voting cards are provided for every agenda fasé who attend
the meetings in person or by proxy and have powgote on each
agenda item. The Company’s officers shall fa¢#ithe collection
of voting cards in the meeting room. To ensuradparency, the
Company has the legal advisor and the shareholders’
representatives serve as witness in the countingtes.

2. In case that shareholders appointing their poxiave clearly
voted for, against or abstained from voting on tlespective
agenda items, the Company shall collect and resoctl votes for
computer processing in advance. The legal advasut the
shareholders’ representatives shall examine thatowuof votes
by proxy, in which case, no voting cards shall beviged to the
proxies attending the meetings.

3. To ensure that the conduct of the meeting irh esyenda item is
efficient and beneficial to shareholders as a whaolg the Board of
Directors has sufficient time to clarify or answ&mareholders’
guestions, the Company shall collect only the wimardsof the
shareholders attending the meeting in person aeddmg to vote
against or abstain from voting.
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4. As for the agenda item on appointment of dinecio respect of
which the shareholders may vote on an individuasidyathe
Company shall collect the voting cards from all rehalders
attending the meeting to ensure the transparenttyeicounting of
votes which can be requested for review at a tdee.

2.6 Shareholders’ opportunity to share opinions or aslquestions

The Chairman of the Board of Directors who presideger
shareholders’ meetings allows and supports shatef®lto share
opinions and ask questions concerning related msatiethe meetings,
based on the following practices:

1. To further share opinions or ask questionsirgldb agenda items
during the meetings, after the end of report os@néation of each
agenda item;

2. To further share opinions or ask questionsirglab other matters
than the agenda items after the meetings have guedein
accordance with all agenda items.

3) Preparation of Minutes of Shareholders’ Meetingsand Disclosure of
Meetings’ Resolutions

1. The Company disseminates resolutions of shadelsll meetings in
each agenda item on its website in addition tadieelosure to the Stock
Exchange of Thailand via SET Community Portal (SGKi}hin the
business day following the date of shareholders’etings for
shareholders’ information and review of voting esu

2. The Company prepares minutes of every sharetsodldeeeting with
accuracy and completeness, comprising the followifgrmation:

e The list of directors attending the meeting;

e The number of shareholders/shares present at thetinge(in
person/by proxy);

e Brief explanation on material issues, such asngqgtrocedures and
display of voting results, to the meeting prior donducting the
meeting;

e Names of persons who ask/answer questions or sipanéns in
brief;

e Resolutions of the meeting, with details of votes, fagainst or
abstentions.

3. Draft minutes of shareholders’ meeting is madeilable for all
shareholders’ information on the Company’s webaiter the minutes
have been delivered to the Stock Exchange of Timhiaithin 14 days
after the end of the meeting.

4. A video presentation of the atmosphere of thaediolders’ meeting is
made available on the Company’s website for theestudders absent
from the meeting or for any persons interested ha Company’s
information, to review details of the meeting otliean those recorded
in the minutes, whereby such video presentatiomvigilable on the
website until the next shareholders’ meeting.
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9.1.2 Equitable Treatment of Shareholders

The Board of Directors realizes the significancesgbervision and monitoring
to ensure the Company’s equal and fair treatmenéllokhareholders, both
executive and non-executive, including foreign shalders, for the protection
of shareholders’ fundamental rights, as well agggown measures to prevent
inside information usage to seek personal intereststhers which may cause
damage to shareholders as a whole.

1)

2)

Provision of Information prior to Shareholders’ Meetings

The Board of Directors shall ensure that the Comawes notice of the
meeting, together with agenda items and opinionth@fBoard on each
agenda item, to the Stock Exchange of Thailandceomance with the
rules on disclosure, and such notice shall be dostethe Company’s
website within the following business day; and ttlé Company
prepares the notice of the meeting, together wétiaits of each agenda
item, both in Thai and English, for the convenienck foreign
shareholders, and disseminates such notice of &éstimg, together with
details of each agenda item on its website in acktvame month prior to
the meeting date. The Board of Directors shalb aasure that the
Company gives prior notice to shareholders on rales$ regulations in
the conduct of the meeting, voting procedures,uigicg their voting
rights.

Protection of Minority Shareholders’ Rights

The Company is determined to facilitate sharehsldexercise of their

rights to supervise the Company’'s business throtigh Board of

Directors in order to enable shareholders to egerc¢heir rights to

propose any matters relating to the Company’s sagmt changes. The
Company therefore fairly and equally allows allrefelders to exercise
their rights to propose agenda to the shareholderwséting and to

nominate qualified candidates for appointment a®ctlbrs via the

Company’s website. Shareholders may exercise sgbts in advance

one month prior to the end of each accounting yaathe purpose of

the Company’s annual ordinary general meeting afediolders, starting
from the 2009 Annual Ordinary General Meeting o&f@&olders. The
period for shareholders’ exercise of such rights leen changed to two
months prior to the end of each accounting yeartisg from the 2013

Annual Ordinary General Meeting of Shareholders amols. The

Company has informed its shareholders of such ahamey the Stock

Exchange of Thailand’s website, including relevamies on the

Company’s website. In this regard, the Board akEtors shall consider
incorporate such agenda proposed by shareholdeqspaspriate. As for

the candidates nominated for appointment as dirgctoe Management
shall propose such nominations to the Nominatiod Remuneration

Committee for further submission to the Board ofebiors and the
shareholders’ meeting.

The shareholders’ meeting shall proceed in accamlanth the order of

the agenda as specified in the notice of the mgeiml shall not add any
agenda to the meeting without prior notice to dhalaers, so that

shareholders shall have the opportunity to studiyrimation in support

of consideration of each agenda.
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3)

4)

Shareholders are allowed to exercise their rightsppoint directors on
an individual basis in the agenda item of appoimina directors, in
respect of which shareholders may vote on an iddalibasis.

Prevention of Inside Information Usage

The Board of Directors has set out written guidedifor storage and
prevention of inside information usage, and infadnadl staff on such

guidelines for compliance. In this regard, the @any establishes
measures to prevent inside information usage th iséerest of directors
and executives by informing all persons of theilesoand duties to
report their own securities holding, and on semsiholding by their

respective spouses or minor children who hold seéesir of the

Company; and to report on every change in suchrisesuholding from

purchase, sale, transfer or acceptance of traméfeecurities, to the
Securities and Exchange Commission in accordante $éction 59 of

the Securities and Exchange Act B.E. 2535 (1998)iwithree business
days from the date of purchase, sale, transfecagance of transfer of
securities, whereby the Company regularly reminds Board of

Directors thereof. Moreover, directors and exe@#ihave also been
informed of their duties and responsibilities ascfeed, including

punishments under the laws. In addition, the Camparohibits its

executives who have access to inside informati@mfrtaking any

actions contrary to the relevant laws, rules agglegions.

Interests of Directors and Executives
4.1 Report on interests of directors and executige

The Board of Directors requires its directors amdceitives to
have a duty to report on their personal interestsdisclose their
holding of directorship or executive positions ither legal
entities, and their shareholdings in other legdities in excess
of 25 percent of total voting shares by both regrsrtand their
related persons. This is to ensure that the Bo&rDirectors
shall have information in support of its considenat and
approval of execution of transactions of the Congpand its
Subsidiary with accuracy and transparency in coangpk with
the relevant rules and regulations.

The Company Secretary shall keep such reports tenests by
directors and executives, and provide copies oh geports to
the Chairman of the Board of Directors and the AGdimmittee
Chairman within seven business days from the dateaeipt
thereof.

4.2 Interested directors’ participation in sharehotlers’ meetings

The Board of Directors sets out a policy to prahits directors
and executives who are connected persons or itedr@grsons
in relation to any agenda items to be considergdm f
participating in the meeting or voting on such isem The
Management shall give prior notice to such directand
executives who are not allowed to participate i@ mheeting or
vote on such item. In considering a connected goerand
interested person, the Board of Directors shak tako account
such reports on interests which all directors axetetives have
a duty to prepare and submit to the Chairman ofBbard of
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5)

Directors and the Audit Committee Chairman in adaoce with
the Board of Directors’ policy requiring directaaad executives
to report on their personal interests.

Execution of Connected Transactionsn Arm’s Length Basis

The Company acknowledges the significance of parent
consideration of transactions for the benefit & @ompany, and thus it
is important to prevent any transaction which magstitute a conflict
of interests, connected transaction or relateds&etion, based on the
following key principles:

5.1

5.2

Prevention of a conflict of interests

1. Directors and executives must inform the Companiy
relationships or connected transactions in anynassi which
may give rise to a conflict of interests;

2. Any connected transactions with directors whicy give
rise to a conflict of interests with the Company stnbe
avoided. Any connected transaction which is nergs® be

executed must be proposed to the Audit Committee to

consider providing an opinion prior to proposing game to
seek approval from the Executive Board or the Boaird
Directors (as the case may be) in accordance Wwehgbod
corporate governance principles, and in compliasite the

rules of the Stock Exchange of Thailand and thec®f the

Securities and Exchange Commission;

3. Executives and staff must strictly comply witie tArticles of
Association and the code of business ethics oCihpany,
in order to ensure the Company’s reliability anastrfor all
stakeholders, and all staff’'s understanding anceiaite to
the same.

Related transactions or connected transactions

In case the Company executes a connected transactder the
definition of the Stock Exchange of Thailand, thentpany shall
comply with the rules and regulations of the Stasichange of
Thailand, as follows:

1. The Company shall consider executing connected

transactions on the same basis as general customéne
ordinary course of its business, with fairness jaistification
for the utmost benefit of the Company;

2. If such price is not available, the Company Ishahsider
comparing prices of goods or services with thosehat
parties, subject to the same or similar conditions;

3. If a market price is not available, the Compahgll require

an independent price appraiser's opinion for price

comparison with respect to material related tramsas, to
ensure such price is reasonable for the utmostfiberdhe
Company;

4. Any related transaction or connected transadtiowhich a
major shareholder or director or high level exe@if the

Company may have interests; and which is not in the

ordinary course of its business; or is subject iffernt
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commercial terms from those of a general commercial
transaction; and with a transaction size beyond the
Management's scope of power, shall be executedhey t
Company subject to approval of the Board of Diresito
meeting, in which the interested director or higkvel
executive shall not participate in the consideratiand
approval of such transaction;

5. The Company shall disclose information on tratisas in
accordance with the rules as specified by the ©ft€ the
Securities and Exchange Commission;

6. The execution of connected transactions shalieveewed
under the audit plan by the Internal Audit Unit aegorted
to the Audit Committee, subject to control and #audi
measures as well as random review to ensure that th
transactions are actually and duly executed in diamge
with contracts or specified polices or conditions;

9.1.3 Role of Stakeholders

The Company has a clear policy which realizes itpeifscance of rights of every group
of all stakeholders, whether inside, such as, stadf executives of the Company and its
Subsidiary, or outside, such as, customers, busiredated persons, lenders, traders,
society and communities where the Company is ld¢asehools adjacent to the
Expressways, government sector, including compstitind other relevant authorities.
Any stakeholders wishing to contact or have any roemis may directly contact
directors or the Company Secretary. In additibe,Board of Directors has laid down
the corporate governance policy that the Compamyl steat stakeholders based on
their rights as specified by applicable laws with@ny actions in violation of
stakeholders’ rights; and has established compensaneasures in case any
stakeholders sustain any damage arising from vwoladf the rights; focusing on its
operations with respect to human rights. The Compgeas continued to take care of
stakeholders in accordance with the policies, hevis:

1) Policy on treatment of each group of stakeholder

1.1 Customers The Company has a commitment to provision ofligua
and reliable service in response to customers’ nedave their
travelling time in Bangkok and its surrounding premes as well as
realizing the significance of the fair treatmentéods all customers, and
has continual work plans for improvement of the iEEesgway services
for motorists to ensure a more rapid and convensmwice with
standard safety. Rules and regulations of sepiogision to which the
Company has adhered are as follows:

1. Providing quality service to satisfy motoristpectations.

2. Ensuring prompt response to motorists’ needs,afliowing and
facilitating motorists’ submission of any commentsr
suggestions for service improvement.

3. Providing accurate and timely information ornvees.

Organizing special activities for allowing theftessway users
to visit the operation and management of the Exgvags under
the Company’s concession.
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1.2

1.3

Business counterpartyThe Company strictly discharges its obligations
under the Agreements with EXAT in the capacity ast@actual party,
and fairly treats its business counterparty on basis of equitable
treatment, without any barrier, special right osadimination. The
Company also complies with conditions, rules, ragiohs, practices
towards each other, and promotes good relationshipeh are clearly
written in the Company’s code of business ethitsmawith the work
procedures in accordance with ISO 9001 Quality Man@ent System.
This is to ensure its collaboration with EXAT toopide the efficient
and regular Expressway service. In this regarel,Gbmpany arranges
for monthly performance satisfaction assessmerEXAT in respect of
toll collection and rescue operation in order teedlep and improve the
efficiency of the operations. According to theesssnent results, EXAT
is completely satisfied with the Company’s excdllesilaboration.

The Company organizes quarterly meetings betweenpérating staff
and EXAT’s personnel, which not only enhances tHeiency and
results in the Expressway users’ satisfaction, blgo minimizes
conflicts or impacts which may give rise to disputever joint
operations between both parties.

Traders/Contractors The Company has a commitment to procurement
of standard goods and service, for the purposeeokldpment and
maintenance of sustainable relationship with tredevith the clear
objectives in terms of quality of goods and serweerth its value,
technical standard and creditability. The Comp#rgrefore provides
the fair and equal procurement procedures to adletrs in compliance
with the work procedures regarding procurementccoedance with the
requirements of ISO 9001 Quality Management Systesmsed on the
practices as follows:

1. Determining the criteria for selection of tradgeunterparts
through a strict screening process to ensure faisiness
operations without violation of human rights.

2. Ensuring competition on the basis of equal im@tion access,
without preventing any trader from participating lusiness
competition.

3. Preparing contracts in appropriate and stanidanas.

Arranging for management and monitoring systerartsure the
full compliance with contracts and internal contsylstem to
prevent fraud and misconduct in all steps of thecprement

procedures.

5. Making payments to traders on time in accordamte terms of
payment as mutually agreed.

6. Not allowing director and/or staff to accept dmgnefits from
traders.

7. Evaluating traders on a yearly basis and infogniesults of

evaluation with suggestions for traders to contusly improve
the quality of goods and services, and also allgwnaders to
contact the Management to make any complaints a¥ thre
unfairly treated.

8. Refraining from seeking any trader’'s secret ahsstly or
improperly, such as, bribing director and stafitefcompetitors.
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1.4

15

9. Refraining from making a serious accusation ragjairaders
without reasonable grounds.

Lenders/Shareholders The Company strictly complies with the
conditions of the Credit Facilities Agreement dt tahes to build up
confidence of the financial institution lenders whpoovide financial
support to the Company'’s projects, and breachesangitions thereof
as mutually agreed. The Company complies with adlderes to the
following procedures:

1. Strictly complying with the conditions of the dciit Facilities
Agreement as mutually agreed. In case it is untbleomply
with any condition, the lenders shall be informégreof in
advance to jointly seek a solution.

2. Equitably and fairly treating all lenders on theesis of a win-win
solution for both sides.

3. Regularly and timely reporting on accurate amampglete
financial information to lenders.

4. Refraining from demanding, receiving or acceptmgagement
for any fraudulent benefits in commercial terms.

5. Disclosing information on demand, receipt or egtance of
engagement of any fraudulent benefits, if any, éndérs to
jointly resolve such problems fairly and promptly.

Debenture holders: The Company issues debenturascordance with
applicable requirements, laws and notificationstiod Securities and
Exchange Commission and strictly complies with g@e8, objectives
and resolutions of the shareholders’ meetings, alsd realizes the
significance of its responsibility to fulfill comitments in accordance
with the requirements regarding the debenture rssughts and duties,
including relevant contractual conditions.

Staff The Company considers staff as key resource datsrbusiness
movements and as a crucial factor to the Compasitsess, and then
clearly sets out the staff practices in respegroper treatment of staff in
the Company’s code of business ethics, subjedteadbard of Directors’
review of the performance in compliance with sudfiqy every year.
The policy comprises:

1. Providing the fair and appropriate benefits taffsaccording to
their respective work competency, by mainly empigyistaff
performance evaluation system for development ofpmiency as
well as clearly measuring their performance basedPlIs in
every key activity in support of consideration cénits of staff and
for motivation of work development, including renewation in
line with the value added to the business in thg lan.

2. Creating a participatory and teamwork environinignallowing
staff to express their opinions on work performance

3. Ensuring that staff take pride in and engagé wie organization
by encouraging their career advancement.

4. Ensuring equitable treatment, integrity andniess in punishment,
appointment, and transfer, including reward, ondags of staff's
knowledge, capacities and qualifications.
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5. Creating the work environment on the basis ofipational health
and safety for life and property of staff and trenany, whereby
the Company takes into account the safety of stafferation and
the Expressway users, and as such, organizes rdmailang to
technical and engineering teams, including rescoe waffic
management staff on the Expressways, so as to eeribair
efficient and safe performance.

(Work-related accident statistics: In 2013, tharpany’'s work-
related accident statistics involves an accidenthenExpressway
with zero staff casualty.)

6. Giving priority to and promoting staff's developnt of their
knowledge and capacities, whereby the Company sllstaff to
develop their knowledge by encouraging them tondtteaining
courses or further study in order to enhance tkkils and
competency. In 2013, the Company arranged fof &iadttend
training for five days each on average (30.47 ingin
hours/person) and also organized staff health iaeswitled “In
Good Shape Mission” to support the balance betwserk
efficiency and good health and well-being of staf§ well as
widely and constantly fostering the attitudes aalli@s on quality
work system, including awareness of energy savimgl a
environment preservation.

7. Respecting human rights in respect of nondisogtion,
provision of equitable opportunity for employment female
labor, disabled persons, underprivileged persomathg, the
elderly, and acceptance of staff's freedom of aatoa and the
right to collective bargaining.

8. Ensuring that staff strictly comply with laws damegulations
relating to staff, including provision of suggessoand close
monitoring in order to prevent any illegal actionedto mistaken
belief, whereby the Company supervises to enswaedtaff use
lawful products and refrain from infringement ofpgoights or
intellectual property, along with support of comapice with the
operational guidelines and performance of dutieth witegrity,
without any involvement with corruption for the ledits and
success of the Company.

1.6  Supply chain: The Company deals with the supply chain in stric
compliance with international standards, ISO 90Q&I@y Management
System, and ISO 14001 Environment Management Sydignvay of
providing education and close monitoring and auttitensure that the
supply chain of traders in business associatiom wie Company is
concerned for environmental impact, in the inteyedtthe sustainability
of their mutual business alliance.

1.7 Communities where the Company’s business prenais are located
The social and environmental impacts of its busirgserations on the
communities adjacent to the Expressways or neaffite are of concern
to the Company, and therefore, the Company corginoe organize
special activities and provide supports to varicusimunity activities.
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2)

3)

4)

Anti-Corruption Guidelines

The Company sets out a policy on anti-corruptiod bribery for its business
interests, and also adopts a corruption risk assds Guidelines for supervision
and monitoring to prevent and follow up corruptieks are as follows:

1.

4.

Staff are prohibited from granting or offeringyatems or any other benefits
to third parties, such as, government officialserdg, representatives,
counterparts, etc., with the intention of mislegdsaich third parties to take or
omit to take any acts in violation of laws or camyr to their positions or

functions or in exchange for undue privileges.

Staff are prohibited from demanding or receivangy items or any other
benefits for personal gains or others in a marmargersuades them to abuse
their duties or neglect to perform their duties.

Any business dealings in association with vaicagencies, such as,
government agencies, state enterprises or priat®rs etc., bottocal and
international, must be transparent, fair and lavifulThailand and foreign
countries where such dealings take place.

Any fraudulent acts against duties are a sed@gsplinary misconduct.

Non-infringement of Intellectual Property

1.

Staff are prohibited from using any informatiodgcuments, computer
applications, software, books, articles, video sa@eidio records, and works
of any other persons in a manner that infringe ftinéellectual property,
regardless of whethesuch rights are reserved by the owners or rightful
beneficiaries of such works.

All staff shall have the duty to maintain then@many’s intellectual property
works and shall not use or allow any third partesuse the Company’s
intellectual property without permission.

Any discovery or invention for improvement byaft during their
employment with the Company, which is related to effiective on or
connected with the Company’s business in any wagll e treated as the
Company'’s property and must be promptly disclosdti¢ Company.

Procedures and Channels of Complaints

4.1

Submission of complaints

The Company authorizes the Company Secretary acoepplaints. If
any stakeholders find any behavior or event which mmjate or be
contrary to the code of ethics or policies, theyymabmit complaints
directly to directors or contact the Company Secyet

Company Secretary : Bangkok Expressway Public Cogjmpanited
No. 238/7, Asoke-Dindaeng Road, Bangkapi
Subdistrict, Huaykwang District, Bangkok

10310
Telephone : 026414611
E-mail . companysecretary@becl.co.th
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4.2

4.3

Procedures upon receipt of complaints
1. Fact-finding

The Board of Directors shall appoint or authoriazeaking group to
personally find facts related to the violation @anrcompliance with
the code of ethics or policies.

Fact processing and screening

The authorized working group shall process andescseich facts and
then consider proposing appropriate steps andracfior handling
such complaints.

Measures

The authorized working group shall propose meadordeal with the
violation or non-compliance with the code of ethacpolicies to the
Board of Directors’ consideration so as to allevidamage for those
affected by such occurrence, taking the overallatgmnto account.

Report on results

The Company Secretary or the person authorizechbyBoard of
Directors shall report on the results to the stalddrs who submit
such complaints, if the complainants can be idiextif

Measures to protect the complainants or those h@ provide
cooperation in the investigation

The complainants or those who provide cooperatiothé investigation
shall be protected in accordance with the critasaollows:

1. The complainants or those who provide cooperatio the

investigation of facts may choose to keep theintithe undisclosed,
should such disclosure may result in unsafety grdamage.

In case their identity is disclosed, the Compamall report on
development of the fact finding.

The Company shall not disclose name-surnamegssidohotograph,
or any other identity information of the complaiter those who
provide cooperation in the investigation of facts.

The person who accepts complaints must keepedeiaformation
confidential and shall disclose the same only ® dktent necessary
by taking into account safety and damage in resp#ctthe
complainants or those who provide cooperation énitlwestigation of
facts, sources of information or related persdhd. is likely to cause
damage or unsafety, appropriate protection measstedl be
implemented.

Those who sustain damage shall be compensatedvdyy of
appropriate and fair procedures.

5) Corporate Social and Environmental Responsibilit Policy

The Board of Directors sets out the corporate soarad environmental
responsibility policy as guidelines for all actigd in its business operations in the
interests of all related stakeholders. The Manaddrgctor, as Management,
shall propose sub-policies on each issue, actianspland goals in line with the
key policy, considering corporate key performamaicators in terms of finance,
customers, work process, and knowledge and skitldpment. In this regard,
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the Company'’s internal work units shall preparedaidannual/monthly plans,
manuals, process, including key performance indisatt the work unit level, to
ensure the efficient performance subject to the geljcy and in line with
international standards, namely, ISO 9001 Qualignhhement System and ISO
14001 Environment Management System.

1. Corporate Social and Environmental Responsibilit in Process of the
Company’s Business Operations (CSR In Process)

1.

Staff

The Company gives priority to development of sga#kills, provision

of opportunities for staff to perform, and carettoe quality of life, staff

morale and encouragement. To this effect, the Gomthen sets out a
personnel development plan, a fair and measurakeléormance

evaluation with PMS, clear rules for promotion, apdyment of

appropriate remuneration through its participatiorannual survey of
wages and remuneration, in comparison with othgarmzations, as
well as continuing support for development via gqualctivities.

Objectives: Staff shall be loyal to the organizatienjoy working in
their workplace, create and improve their works ticoously, and
provide good services to external customers,BExpressway users, and
internal customers, i.e., staff who work in thetneark process.

Products and services: Expressway service

(1) Expressway construction technology: Given that Expressways
under the Company’s operations are expresswayseircénter of
Bangkok and business zones, the Company is wellreavi@
minimize any impacts on at-grade traffic, and kdept and noise
problems during construction to a minimum. As sulch Company
utilizes state-of-the-art technology available aicks time and
complies with AASHTO safety standards.

Objectives: The construction shall proceed as @dnmithout any
impact of pollution on nearby society and commusiti

(2) Expressway maintenance for available and safeice: It is the
Company’s core, necessary and essential duty ty cart the
preventive maintenance (PM) and the corrective taaance
(CM) according to plans in line with the usefulelifof the
structures and equipment. In addition, the Comjsaeggineers,
in association with the consulting engineers, radylcarry out a
full-scale (100%) inspection of the structures.

Objectives: The Expressways shall be available $ervice
throughout 24 hourdor the Expressway users to reach their
destinations with convenience, rapidity, and safety the
satisfaction of the Expressway users and the Esywags Authority

of Thailand, as the authority which granted thecession to the
Company.

(3) Traffic management on the Expressways: The 2o treats this
issue as the heart of its services. The Compantallmsthe
surveillance system via CCTVs and emergency teleplgystem
covering every route. Its Control Center is wogk¥% hours a day
and standby staff at various points are ready twige instant
facilitation and assistance in case of an emergeaoy the
Expressways, e.g., car accidents, breakdown ordunebuts.
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3.

Objectives: Recurrence of accidents shall be ptederor the
Expressway users to rest assured of their safetyaivgrade roads,
other than its convenience and rapidity.

(4) Continued service improvement: The Company foamwork unit
responsible for research and development, comgresigineers and
consultants with expertise in the field of transgtion and traffic
engineering to conduct study on improvement of ghegsical
characteristics and inspection of the safety on ERkpressways,
utilizing computer software and applied internatibnsafety
principles. Furthermore, the Company promote$ stabvation via
its quality activities, namely, QCC (Quality Cortfdircle) on a P-
D-C-A basis (Plan-Do-Check-Action) and SS (Sugges8ystem).

Objectives: Innovations or new projects shall biiaited for the
Company to continuously develop and improve theises in terms
of convenience, rapidity and safety.

Contractual parties/traders: Expressway Authorf Thailand,
including contractors and suppliers

The Company carries out its obligations in stricinpliance with the
Concession Agreement, in close collaboration betwbigh level

executives and operational staff of both orgarorsti 1SO 9001
Quality Management System is applied to ensuregtradity services
and continual improvement. As for treatment ofi&rs, the Company
adheres to contracts, agreements as mutually aggeetates its
business with fairness, equality and nondiscrinomat The Company
expressly gives priority to the quality of goods s&rvices which is
reasonable to prices, trust and creditability, asll wvas mutual

development and growth. The procurement procesgissin line with

such guidelines, including the good corporate gosece principles and
ISO 9001 Quality Management System.

Objectives: The Company has the opportunities arehirusted by the
government sector to carry out new projects in ftitare, including
creditability, support and collaboration with cauttual parties/traders,
contractors, and financial institutions.

Society and environment

The Company has a sustainable development policyptade the
guality of services, the quality of life, along fithe environmental
responsibility, by continuously organizing appregpei activities, in line
with the policy and budget approved by the Boardwoéctors. The
Company puts in place such action plans to rapadig efficiently
respond to any events giving rise to an impact awvirenment and
communities as a result of the Company’s operati@msl raises
awareness of environmental responsibility in acaocg with ISO
14001 Environment Management System.

Objectives: The Company shall ensure the excellefdts service to
the service users’ satisfaction and impressionjestiio the good
corporate governance principles. As a resultCtmpany shall receive
the opportunities from society and trust from tloeeggnment sector to
continue its infrastructure service business.
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6) Risk Management Policy

The Board of Directors foresees the significancethef Enterprisewide Risk
Management (ERM) in the management systems andtapes of importance to
efficient and effective achievement of the spedif@bjectives throughout the
organization. The Corporateovernance and Risk Management Committee is
then appointed to supervise and monitor the opersf all internal units of the
organization to ensure compliance with the googa@te governance principles,
and support the successful corporate risk manageriée Company’s risk
management policy may be described as follows:

1. To prepare annual risk management plan subectonsideration and
approval of the Corporate Governance and Risk Mamagt Committee in
respect of sufficiency and appropriateness to therent business
circumstances.

2. To assign duties and responsibilities of altsutd consider and review the
assessment of levels of impacts on the Companysséss operations, and
the possibility of the current risks and potentisks in the future, and
establish guidelines to keeping risks to a mininarrat an acceptable level.

3. To adopt a standard risk management processandance with international
practices to ensure the efficient management &6 nghich may affect the
Company’'s operations, resulting in the consistersk rmanagement
development throughout the organization.

4. To use the risk management system as part afialeenaking, strategic
planning, work plans and operations of the Comp#&myachieve the
objectives, goals, vision, missions, and to creaseistainable prosperity and
confidence of all parties concerned.

5. To determine guidelines for prevention or remunctof risks at a level
acceptable to the Company in order to formulatagpta manage and control
risks to at an acceptable level. All work unitssinconsider the justification
of expenses or costs to implement risk managemeasuanes in comparison
with expected benefits.

6. To regularly follow up and assess the resultsskfmanagement to make sure
that the risk management is duly and properly cotedl

9.1.4 Disclosure and Transparency

1) The Board of Directors sets out a policy to ldise information to the public,
whereby the Company’s business operations shattdmesparent and open for
inspection with sufficient information disclosurgually to all parties concerned.
The Managing Director shall have power to disclodermation and ensure the
accurate, complete, timely and transparent disctosdi material information
relating to the Company, both financial and nomuficial, as required by the
Office of the Securities and Exchange Commissiah thie Stock Exchange of
Thailand.

In regard to the compliance with the good corpogaieernance principles, the
Board of Directors sets out the disclosure gui@sliand ensures the Company’s
report on compliance with best practices and pedici including any
noncompliance, together with an explanation.
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2)

3)

The Company sets up the Investor Relations present the Company in
communicating information useful to shareholdeehehture holders, investors,
securities analysts, mass media, including relepanies. The Company has
also been a member of Thai IR Club since 2005,sehdp an Investor Relations
unit for communication purpose, and a dedicatedntaaady to provide
information and news to investors and securitiedyaits, and mass media, make
appointment, as well as coordinating with sharetrsiddebenture holders, and
investors to ensure sufficient and equal acceappoopriate information without
any discriminatory treatment of any specific graupsterested investors may
contact the Investor Relations Department, at 0126311 Ext. 6200 or 6221.
Investors, who find it inconvenient to visit the rGpany’s Office No. 238/7,
Asoke-Dindaeng Road, Bangkapi Subdistrict, Huaylgvaddistrict, Bangkok
10310, may contact to make a conference call orggfor the news mailing list
via the website or submit questions or e-mail @becl.co.th.

Other than the mandatory disclosure pursuant to preectices and legal
requirements, the Company also has a policy tderdtmh level executives to
participate in providing information and answersrteestors’ questions so that
they would be personally aware of opinions and irequents of Thai and foreign
investors. The Managing Director, the Assistanh®ang Directors, the Finance
Division General Manager and the Company Secre¢gylarly participate in the
Company’s Investor Relations activities.

The Company clearly sets out the authorizagmels of information available to
executives at each level, and their authorized sscte such information for
public disclosure, by means of communicating arslieng proper understanding
of information for investors, internal and exteriagiencies of the Company, as
well as contacting and coordinating with investadlecting investors’ opinions,
and communicating with high level executives tdfstaall levels, as follows:

3.1 Internal communications

Although the Board of Directors and high level axees may have full
access to all information of the Company, the Mamadirector is
appointed to be the authorized person to disclosk mformation to the
Stock Exchange of Thailand and answer questionibetgublic and the
press, in accordance with the Company’s disclogaliey.

The Board of Directors, executives, advisors aatf ef the Company are
obliged to keep any undisclosed information confidé. The Company’s
work rules and regulations prohibit staff from diising the Company’s
confidential information to any third parties oruaing their positions for
personal gains or others. Any violation is deemeddisciplinary
misconduct liable to termination of employment. the past, there has
never been any occurrence of misuse of inside nmdton for personal
interests or others.

Moreover, the Company has also developed a casystém on use of the
Company’s information by adopting such informats@turity systems as
the restriction of access to the Company’s infoiromaby authorization

level of staff's access to the Company’s informmatidased on their
responsibilities. To prevent executives’ misuséhef Company’s inside
information for securities trading, the Company haglicies and

procedures for controlling the use of inside infation by directors,

executives and staff to prevent any occurrencehef use of inside
information for personal interests or others.
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3.2

The Company’s disclosure of information to statflsbe the same as the
public disclosure in terms of accuracy, frequenoy édmeframe. The
Investor Relations Department prepares and sulmatghly IR Reports,
which collect and summarize investors’ questiond apinions on the
Company’s business operations, to the Managememtdier to present
useful suggestions or feedback of investors tdtheagement for further
improvement of the Company’s operations.

External communications

The Board of Directors shall make sure that the gawg’'s disclosure of
material information follows the specified policpcarequirements. The
disclosure is prepared both in Thai and Englishraade available via the
Stock Exchange of Thailand’s channel and on Comnipawgbsite at

www.becl.co.th. The Company regularly updates saébrmation as,

annual report, annual registration statement (Fe8r1), good corporate
governance guidelines, the Company’'s profile andowua policies,

movements of traffic volume, toll revenue, loartisaoperational results,
financial ratios, securities price, dividend higtotogether with other
information, e.g., corporate social responsibilagtivities and public

relations news. These information and news areenedilable in

support of decision-making by investors and releyaarties, together
with monthly corporate presentation to investorsicl is updated on the
10" day of the following month, so as to be regularyl timely available
to all investors on the website. Users of suclormbtion shall have
convenient access to such information in a timegnner to their best
interests. Moreover, opinions and investment amalyf the Company by
securities analysts from securities companies fraww.settrade.com,
which are compiled in the form of Analyst Consensus shared on the
Company’s website in order to assist investors @king their decisions
to invest.

In the disclosure of financial report, the BoardDofectors shall prepare
the Report on Responsibilities of the Board of Clives towards the
Financial Report to be presented along with theoRepf the Auditor,
as per the details on pages 13-10.

The provision of the Company’s related informatiorsecurities analysts
is also another main duty of the Investor RelatiDepartment since the
Company’s information is made available in the AmalConsensus to
assist investors in making their decisions to ihvéfe Investor Relations
staff then are assigned to provide such informatmrensure correct
understanding and maintain good relationships s@burities analysts.
Staff may review and revise the Analyst Consensugte purpose of
accuracy, as opposed to guiding or distorting thalyst Consensus by
securities analysts, or may revise only such fagtsch have been
outdated or disclosed to the public, in which caseh revision is not
treated as guiding investment.

Other than the public disclosure, the Company pédsticipates in various
activities to serve as disclosure channel to dyeaeet with investors and
hear their opinions as well as creating good kaatiips with investors
via activities, such as, Roadshow, Opportunity D@pmpany Visit,
Analyst meeting, exhibition booths, etc. The Cony® management
staff shall be rotated to accompany the Investolat®as staff to
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communicate and provide better explanations in supgd their decisions
to invest.

In 2013, the Company organized Company Visits aadf€ence Calls,
and Press Interview, as well as participated iallaad international Road
Shows organized by various institutions for foreigvestors, as follows:

- Pulse of Asia Conference in Singapore organize@B$ VICKERS
SECURITIES in Singapore;

- NDR Roadshow organized by DBS VICKERS SECURITIESha
United Kingdom and the United States of America;

- J.P. Morgan’s Thailand Conference 2013 organized.By Morgan
(Thailand);

- TISCO Corporate Day organized by TISCO Securitiesn@any
Limited;

- Thanachart Assets to Funds Day organized by Thanadfund
Management Company Limited;

- Investment Malaysia 2013 organized by Maybank Kimg Securities
(Thailand) Public Company Limited in Malaysia;

- Thailand Focus 2013 organized by the Stock Exchafgéhailand,
Phatra Securities Company Limited and Bank of AczeMerrill
Lynch;

- Thailand Investor Conference organized by the Stéx&hange of
Thailand and KT Zmico Securities Company LimitedNaw York,
the United States of America;

- Asia-Pacific Industrials, Infrastructure and Trams$ation Corporate
Day organized by MACQUARIE SECURITIES LIMITED in Hg
Kong.

The foregoing events were the opportunities forGoeepany to provide
appropriate clarification on the operational reswdhd progress of the
investment projects and for the Management to ansyestions to
investors and the press equally and fairly. Thengany also participated
in the “SET in the City 2013” investment fair orgeed by the Stock
Exchange of Thailand to provide material, necessamng accurate
information for investment decisions to the gengrablic, including

investors and institutional analysts.

The Company organizes the Company Visit program dtowing
shareholders to visit and meet its Management. Thenpany also
publishes Si Rat newsletter for disseminating kagsrinformation, which
has been delivered to all shareholders and delgertalders of the
Company bimonthly. In addition, the Company suegeypinions and
requirements of analysts and investors in relation quality of
communication and Investor Relations activities 2013 for further
improvement. The survey revealed that the prowisibservice in such
Investor Relations activities was satisfactory espnting 95.02 percent.
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4) Rules on securities trading by inside informatia users

Other than the report on securities trading of ettees in accordance with the
requirements of the Office of the Securities andiaxge Commission, in regard
to other executives along with staff who are au#lear to access the Company’s
material information which may influence securitiggice movements, a

securities trading by usage of inside informatguch as, information on capital
increase or decrease, dividend payment, the Cortgpapgrational results, joint

investments, etc., is considered as taking advarwégeneral investors. In this
respect, the Company prevents any insiders’ puecloassale of securities by
requiring its executives to report on their se@sitrading in accordance with the
rules as required by the Stock Exchange of Thajleumereby all insiders should

refrain from trading securities or should wait utiie public has been informed
of such information with a reasonable period oftitm study.

9.1.5 The Board of Directors’ Responsibilities

The Board of Directors acknowledges its role amgpoesibilities to set policies and
directions of the Company’s operations under theslaits business objectives, the
Articles of Association, as well as resolutionsbéreholders’ meetings. The Board shall
monitor and supervise the Management to efficiersthd effectively perform in
compliance with the specified policies in order gmtect the Company’s interests,
maximize its economic value and great wealth faaresholders based on the good
corporate governance principles. The Board ofddirs complies with the best practices
of the Stock Exchange of Thailand in various aspex follows:

1. The Board of Directors’ Structure

1.1 The structure of the Board of Directors cossidgtl2 qualified members
with useful skills, knowledge and experience tacedhtly perform their
duties, comprising five executive directors, faulependent directors and
three non-executive directors, constituting a cedoslance from non-
executive directors. In this regard, the Compaay four independent
directors, which represent one-third of all direstoThe Chairman of the
Board of Directors is an independent director by trefinition of the
Stock Exchange of Thailand, has no relationshif e Management
and is not the Managing Director, so as to sepdrateeen the policy
making and supervisory duty and the regular mamggeuty. In
addition, one director as the Expressway Authaftyhailand’s who has
experience in the Company’s core business is aereadtive director.

1.2 The Board of Directors comprises four independeectors who are able
to independently provide opinions on the Managemdm/am’s
performance, according to the number as requirethbyOffice of the
Securities and Exchange Commission. The Compasty @btermines
gualifications of “independent directors” strictéhhan the minimum
requirements of the Office of the Securities andHaxge Commission
and the Stock Exchange of Thailand.

1.3 Directors shall have a term of office of thgears, whereby the retiring
directors may be re-elected. At every annual ergigeneral meeting of
shareholders, one-third of the number of direcstia| vacate their office
and if the number of directors is not a multiplettuee, then the number
nearest to one-third must retire from office.
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14

The Chairman of the Board of Directors andMtamaging Director shall
not be the same person so as to separate betwe@olity making and
supervisory duty and the regular managerial diitye Board of Directors
clearly determines powers and duties of the Chairwfathe Board of
Directors and the Managing Director. The Chairnafirthe Board of
Directors is an independent director by the dednitof the Stock
Exchange of Thailand and has no relationship viiéhManagement

15 The Board of Directors has no policy to linhié thumber of companies in
which each director may hold directorship sinceeratonsidering the
matter; it is of the view that all directors devakeir time to regularly
attend meetings.

2. Subcommittees

The Company has established four subcommitteegldsely monitor and
supervise the operation and regularly report tdBibard of Directors, namely, the
Audit Committee, the Nomination and Remuneratioo@uitee, the Corporate
Governance and Risk Management Committee, andxéeulive Board. In this
regard, the Board of Directors has determined gt responsibilities of each
subcommittee as detailed on pages 9-33 to 9-39.

3. Role, Duties and Responsibilities of the Board ®irectors

1)

2)

3)

4)

5)

The Board of Directors comprises personnel ftbenbusiness sector and
from various professional fields, with leadershipsion, knowledge,
ability and experiences in various fields, and Iadependency on
decision making for the optimum benefits to the @any and
shareholders as a whole. The Board of Directordicgmtes in
determination, approval of vision, missions, sgas, targets, business
plan and budget of the Company, and supervisesldmagement to take
actions to ensure compliance with the businessspad forecast budget
with efficiency and effectiveness so as to resuthe optimum economic
value to the business and build up confidence daoettolders.

The Board of Directors has established the catpogovernance policy
which shall be reviewed at least once a year.

The Company has prepared its code of businbgssetince 2002, with

the approval by the Board of Directors, whereby ¢bee of business
ethics contains proper conduct and practices fexctiirs, executives and
staff, specifying guidelines for conduct and treatin towards the

Company, colleagues, third parties and societyadcordance with the
ethics. In this regard, during the past, all doex; executives and staff
have been informed and well understood of the prapé ethical conduct
and complied with such practices in the performarfdgeir duties in line

with the Company’s mission, with honesty, integatyd equality, to build

up confidence of shareholders and all interestedigy, including the

public and society.

In consideration of any transactions which mayehconflict of interest,
interested directors shall not attend nor voteumt snatter at the meeting.

In respect of risk management, the Board of dims followed up and
acknowledged risk management plan of the Compamyn frthe

Management's report on operational results in evény Board of
Directors’ meeting and from Report of the Corpor&evernance and
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Risk Management Committee.

In addition, the Company requires that the Compaigde of business
ethics shall be regularly reviewed. Should thepproconduct and
practices in the Company’s code of business etiotsover its business
operation; the Company will immediately amend tlaens to ensure
appropriateness. Other than the survey on the l@mop with the

Company’s code of business ethics for directorscetives and staff on a
yearly basis, with their signatures to expressrthesponsibility for the

compliance with the Company’s code of businesscgtithe Company
has continuously supported training on corporateeg@nce on a yearly
basis to high and middle level executives, so asenbance their
knowledge, understanding, visions, and good a#gudowards the
Company’s management in compliance with the goodparate

governance principles to build leadership and ssioe to the

management, as well as the performance of theiegland corporate
motivation, with the morality and ethics.

The Board of Directors and executives adhere togthidelines for the

good corporate governance principles by improvingirt conduct and
practices towards stakeholders to ensure compliaitbesuch guidelines
on a reqgular basis, e.g., independence of the @hairof the Board of
Directors, giving priority to shareholders to thdemt that the Company
received an “Excellent” rating of the ordinary gexlemeeting of

shareholders from the Office of the Securities Brdhange Commission
in association with the Listed Companies Assoamtand the Thai

Investors Association in 2007 to 2013 consecutively addition, the

Board of Directors received the honorable awardgie “Board of the

Year for Distinctive Practices” in the announcemeinthe results of the
Board of the Year Awards for the years 2006/07Hgy Thai Institute of
Directors Association in association with the Stésichange of Thailand
and other relevant authorities for commending tbards of directors
having efficient and effective performance.

The Board of Directors’ Meetings

Names of Directors Attendances / Total Number of Meetings
Board of | Executive Audit Nomination|  Corporate
Directors Board Committee and Governance angd
Remuneratig Risk
Committee| Management
Committee
1. Dr. Virabongsa
Ramangkura 44
2. Prof. Suphachai 4/4
Phisitvanich a/4 212
3. Gen. Sampao 4/4 4/4
Choosri 1 212
4. Dr. Annop 4/4 4/4
Tanlamai 1 22
5. Mr. Plew 4/4
Trivisvavet 1112 mn
6. Mr. Supong 4/4
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Names of Directors Attendances / Total Number of Meetings
Board of | Executivel  Audit Nomination ang  Corporate
Directors | Board | Committee| Remuneration| Governance and
Committee | Risk Management
Committee
7. M.L. Prasobchai 4/4
Kasemsant 9/12
8. Mr. Panit 4/4
Dunnvatanachit
9. Miss Arisara 4/4
Dharamadhaj
10. Mrs. Vallapa 4/4
Assakul 10112
11. Mr. Chavalit 2/2
Wathanakuf”
12. Mrs. Payao 4/4
Marittanaporn 12/12
Remark : @ Mr. Chavalit Watthanakul was appointed on 27 Fabri2013 and resigned

1)

on 1 October 2013.

The Board of Directors’ Meetings

The Company shall give prior notice of annual sctedf the Board of

Directors’ meetings, together with the main agendairectors so as to
allow directors to be able to manage time to attedmeetings. Pursuant
to the Articles of Association, the Board of Dimst must meet every
three months; a quorum shall consist of not leas 0 percent of the
total number of directors; and every director shit#nd not less than 75
percent of the total number of the Board of Dirextmeetings held each
year. However, the Board of Directors appoints Executive Board to

help provide the Management with suggestions amit@dand review

the operations in compliance with the Company’scped and work plans

in various aspects to ensure the efficiency, whetbb Executive Board

shall meet every month in order to closely follop/ performance of the

Management.

By virtue of the improved operational practicesNovember 2013 in
accordance with the good corporate governance iplasc for listed
companies 2012, the Company determines the nunfbiéredBoard of
Directors’ meetings to be at least six times a ywat the report on the
operational results is required to be submittethtoBoard of Directors
for acknowledgement in the month without meetinghiclhv shall
commence in 2014 onwards.

The Managing Director Office delivers the noticeesfich meeting and
agenda as clearly pre-determined, for 10 days poidhe meeting date
and delivers the supporting documents in advanteaat five days prior
to the meeting date, so as to allow the Board w@wethe same prior to
the meeting.

The agenda shall be determined by mutual discusbetween the
Chairman of the Board of Directors and the Manadprgctor. In 2013,
all directors attended the meetings representirygdcent of the total
number of meetings, namely, four times, betweeneatutive directors
and without the Management in order for the dinecto independently
discuss and exchange their opinions and to effigigiollow up the

performance of the Management.
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2)

In every meeting, the Chairman of the Board of &wes shall serve as
the chairman of the meeting to ensure each itenii bleacarefully
considered and all directors shall be allowed faress their opinions and
take part in discussions. In addition, the higleleexecutives will attend
the meeting to clarify the information in the capaas persons directly
relevant to the problems to the satisfaction piwopassing resolution on
each item.

Moreover, the Board of Directors sets out a potm@yprohibit directors

and executives who are connected persons or itedrpsrsons in relation
to any items to be considered from attending thetimg or voting on

such item, whereby the Management shall give pmiotice to such

directors and executives who are not allowed &ndtthe meeting or vote
on such item. In considering a connected personirgerested person,
the Board of Directors shall take into account sugort on interests
which all directors and executives shall have aydiat submit in

accordance with the Board of Directors’ policy nepg directors and

executives to report their personal interests ideorto disclose such
information to the Chairman of the Board of Direst@nd the Audit
Committee Chairman.

Subcommittees’ meetings
2.1  Audit Committee

The Audit Committee shall regularly meet at leastrg quarter
with the Company’s auditor, the internal auditordathe
Management and executives responsible for accouhfimance,
for review of financial statements on a quartemdgib and report
to the Board of Directors, or in case the Managdniaam
would execute any connected transactions or trédnsaaelating
to asset acquisition or disposal which shall taki® iaccount
appropriateness, justification and the utmost benef the

Company, the Audit Committee Chairman may convene

additional meeting. In 2013, the Audit Committeacened four
meetings and there was one meeting with the auditbout the
Management.

2.2 Nomination and Remuneration Committee

In 2013, the Nomination and Remuneration Committeevened
one meeting for nomination of qualified person$éoproposed
and appointed as directors of the Company to replide
directors who retired by rotation and directors wksigned prior
to the end of term, and for review of remuneratodrdirectors
for 2013 and bonus for 2012 for submission to @&32Annual
Ordinary General Meeting of Shareholders for apakrocand

consideration of remuneration for the Managing Elive in

accordance with the results of performance evaloatior

submission to the Board of Directors for approvAtcording to
the improved operational practices in November 20h3
accordance with the good corporate governance iplésc for

listed companies 2012, the Company determinesuhwar of the
Nomination and Remuneration Committee’s meetingdbdoat
least twice a year, which shall commence in 20 ards.
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2.3  Corporate Governance and Risk Management Cdeanit

In 2013, the Corporate Governance and Risk Manageme
Committee convened two meetings for following updan
evaluating the results of performance in compliamgth the
good corporate governance principles and consigetie risk
management plan of the Company.

Moreover, after consideration of the Company’s cliamge with

the good corporate governance principles, commyisiive

categories, in accordance with the best practinethé “good
corporate governance principles for listed compagi@l?2”, the
Board of Directors deemed it appropriate to improve

operational practices in line with the corporatgegaance policy
for the listed company under the guidelines of tGB®ck
Exchange of Thailand, whereby the Corporate Govermand
Risk Management Committee shall meet at least @wy
guarter, which shall commence in 2014 onwards.

2.4 Executive Board

The Executive Board schedules to meet on every Wiednesday
of each month. In 2013, there were a total of Jetings, to
consider various matters within the scope of itthaty and
duties as assigned by the Board of Directors andotsider
screening such matters to be proposed to the Bufadrectors
for consideration and approval. Most of the dwexiattended all
meetings, except when they were engaged in urgesimdss.

5. Board Self-Assessment

The Board of Directors has a policy to assess tlegali performance of the
Board of Directors at least once a year. The BoafdDirectors and
subcommittees are required to conduct self-assedsateleast once a year,
including assessment of the performance in accoeelavith the Company’s
code of business ethics. In addition, the Mana@imgctor’s performance shall
be assessed by the Board of Directors at leastagear in accordance with the
rules as specified by the Nomination and Remur@mratCommittee.
Furthermore, the Board of Directors determinesetoew topics of assessment
to ensure appropriateness and conformity to raleses and responsibilities of
the Board of Directors.

In 2013, the Company Secretary delivered self-gssest form to each director
for considering the overall performance of the Bloaf Directors so as to use
the assessment results for improvement and carreadf the Board of
Directors’ performance. In this regard, the opisi@f most of directors can be
summarized as follows:

1) Structure and Qualifications of the Board ofdators: The structure and
gualifications of the Board of Directors are proped suitable to the nature
of business operations of the Company. The Boafirectors comprises
personnel with sufficient knowledge and experienicea variety of fields
and performed their overall duties efficiently. thms regard, the Board of
Directors appoints another four subcommittees, tame
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2)

3)

4)

(1) the Audit Committee with the duties to help smyise and monitor the
business as well as considering the appropriateare$gustifications of
various transactions for the optimum benefit of @@mmpany;

(2) the Nomination and Remuneration Committee wilkie duties to
consider criteria and procedures of nominationualifjed persons to be
appointed as the Company’s directors based onpaaescy, fairness,
without influence of any persons, including apprajg and competitive
remuneration to retain competent directors;

(3) the Corporate Governance and Risk Managemenin@ibee with the
duties to establish policies and directions of apens in respect of the
good corporate governance of the Company, codeusinbss ethics,
including risk management; and

(4) the Executive Board with the duties to superviand provide
suggestions to the Management Team and proceecdbthign matters as
assigned by the Board of Directors.

Role, Duties and Responsibilities of the Bodr®wectors: The role, duties
and responsibilities of the Board of Directors preper, namely, the Board
of Directors gives priority and contributes suffist time to consider
significant matters relating to directions of theon@pany’s business
operations, review the good corporate governandeypof the Company,

as well as ensuring compliance with various padicreview of the code of
business ethics, together with monitoring to ensilna no conflict of

interests arises from any connected transactiodgransactions which may
have a conflict of interests. The Board of Direst@lso follows the

procedures as specified by taking into accountobtemum benefit of the
Company. Furthermore, the Board of Directors radyl reviews the

internal control system to ensure good and sufficieternal control system
and appropriate risk management, as well as folgwip and monitoring to
ensure performance of duties of the Managementaordance with the
policies as assigned by the Board of Directors.

The Board of Directors’ Meeting: The Board ofr&itors’ meetings are
proper, namely, the Company gives prior notice rofual schedule of the
meetings, together with the main agenda, to dirscto that they would be
able to manage their time to attend every meetifige number of meetings
and agenda are suitable, thereby supporting thedBo# Directors to

perform duties efficiently and be able to supervesed monitor the

Company’s business operations with success. Mereadirectors also
receive supporting documents prior to each meetimghave sufficient time
to study additional information in preparation feach meeting. The
supporting documents contain sufficient informationdecision making to
the benefit of the Company. Furthermore, the aphese at each Board of
Directors’ meeting allows all directors to expresanstructive opinions
without any influence of any persons. In additiolivectors could fully

discuss significant issues at each meeting.

Directors’ Duties: Directors’ performance of st is satisfactory, namely,
they are well prepared and sufficiently study infation prior to each
meeting and regularly attend the meetings. In teddi directors
independently provide their opinions and impanyiatonsider various
matters and are independent on passing resolutimetiding useful
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5)

6)

suggestions for the Company’s operations; and staled the significance
of each matter and properly contribute their timednsider such matter and
accept different opinions among directors withaurftict.

Relations with the Management: The relationshwite Management are
proper. Directors could straightforwardly discuséth the Managing

Director and maintain good relations with the Masragnt, whereby the
Managing Director could request directors’ advice reecessary and the
Board of Directors does not intervene in perforneamd duties of the

Management. Moreover, the Board of Directors g@xicipates in solving

problems as appropriate in case the Managementferpence of duties

does not meet the operational plans and forecalgjdbu

Self-Development of Directors and DevelopmentEgkcutives: The self-

development of directors and development of exeestiare satisfactory,
namely, directors understand their role, duties aegponsibilities, have

sufficient knowledge and understanding of the Camgjzabusiness, pay
attention to significant information or news rehgti to economic and

industrial conditions, changes in rules and reguiat and the state of
competition, which would allow directors to effiniéy perform their duties.

In this regard, all directors are trained to enstiveir understanding of

performance of duties in the capacity of directoFaurthermore, in case of
new directors, the Board of Directors would have Management provide
documents or briefing for the new directors to wstdnd the business and
performance of duties as directors. In addititve, Board of Directors also
sets out the succession plan to ensure contintippeidormance of duties of
the Company’s high level executives.

The Corporate Governance and Risk Management Caearshall adopt
the self-assessment results of the Board of Direcés information for
proposing the practice and guidelines of the BoafdDirectors in
compliance with the good corporate governance mies to the Board of
Directors for consideration as appropriate.

6. Assessment of Performance in Compliance with th€ompany’'s Code of
Business Ethics

The Board of Directors set out the Company’s cddausiness ethics since 2002 as
principles and goals of the Company’s business atjpgrs, and guidelines for

performance of all directors, executives and stafRirectors and staff shall

regularly assess their performance in compliancié whe Company’'s code of

business ethics every year. In this regard, theradlvresults of assessment of
directors and executives are summarized as follows:

1) Proper Conduct and Practices towards the Comgaingctors and executives
have performed their assigned duties in accordamite the Company’s
legitimate policies and objectives with integritigking into account public
interest, realizing the significance of equal et to all shareholders,
including all stakeholders, upgrading the quality like of staff under the
sustainable development policy, taking care ofetgdhrough social activities.
In this regard, all directors of the Company haeggrmed their duties by using
managerial knowledge and skills to their best éffoattended training from
various institutions to boost their knowledge abditges as well as attempting
to regularly study various management methods; tod/n legitimate and
proper measures to monitor, protect and securepeoperty of the Company;
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2)

3)

4)

and protected the Company’s interest; refrainednftaking any acts which
might give rise to conflict of interest to the Coamy; kept the Company’s
confidential information accessible to them by theosition and duty, and
refrained from using such information for persogah or in any manner which
may cause damage to the Company’s reputation.

Conduct and Practices towards Staff: The Comgatg/out fair and appropriate
remuneration for staff based on their work perfatogg and the Company is
well aware that staff are key resources to itsrmss movements and a crucial
factor to the Company’s success. In this regdrd, Gompany also promotes
staff to attend training or further study for enbiaig their operational skills and
competency; accepts and appreciates them as agpeppireats them with
generosity and fairness in strict compliance whi# work rules and regulations
and relevant laws. The Company creates a working@ment that is open to
initiatives, listens to useful opinions and sugmest of staff through the quality
activities; always keeps the working environmerfe dar life and property of
staff; and ensures that all staff must be awarhaf own rights, power, duties
and responsibilities, as well as the disciplines.

Conduct and Practices towards Outsiders: Thepaomtreats those in business
contact with the Company fairly without barrieresal treat, discrimination, by
complying with the common conditions, rules, regolas, traditions as
specified in the corporate governance policy ad a&ldirecting the Company
to operate business with committed developmentasthinable relationship.

Conduct and Practices towards Society: The Campas been operating its
business in accordance with the sustainable demanppolicy by taking into
account proper duties and responsibilities towahds country, society and
environment;and providing cooperation for contributions to &bgithrough
various social activities. Furthermore, the Conyparomotes and raises social
and environmental awareness to the Company’s atadfvery level to refrain
from causing any damage to the natural resourceéghenenvironment and act
as role model in strict compliance with the releMaws and regulations.

7. Assessment of Performance of the Managing Diremt

All directors of the Company, except the Managingettor, shall constantly
implement the assessment of performance of the §lagaDirector on a yearly
basis since 2007 in accordance with the criterecifipd by the Nomination and
Remuneration Committee and the Nomination and Renation Committee shall
be assigned by the Board of Directors to proposmineration and other benefits as
appropriate for the Managing Director, taking iotmsideration the Corporate KPIs
used in the annual assessment of performance er éodthe Board of Directors’
approval.

8. Remuneration of Directors and Executives
Remuneration for : The Company establishes clear and transpareitypol
directors on remuneration for directors and the Managing

Director in line with the scope of duties and
responsibilities of each director serving as chairrar
subcommittee member, subject to review by the
Nomination and Remuneration Committee. The
remuneration shall be at the same level as th#ian
same industry and sufficiently high to retain the
qualified directors.
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Remuneration for : The Nomination and Remuneration Committee shall
Managing consider the remuneration for the Managing Director
Director in accordance with the Company’s operational result

under the Corporate KPIs and the Managing
Director’s performance for proposing to the Boafd o
Directors for consideration each year.

Remuneration for : Remuneration for executives, excluding the Manggi
executives Director, shall be in accordance with the princsple

and policies determined by the Executive Board
corresponding to the Company’s operational results
and performance of each executive based on the
Performance Management System: PMS.

The amount of remuneration in 2013 appears in Renation of Directors and
Executives on pages 8-5 to 8-8.

9. Development of Directors and Executives

1)

2)

Directors and Executives Training

The Board of Directors has a policy to support dadlitate training and
learning for its directors and executives to enghegr continued improvement
and performance, both internal and external trgimiourses. All directors must
attend training for understanding of performancéhefr duties in the capacity as
directors

The Board of Directors and the high level execustivealize the significance of
their participation in training or seminars in wars courses or development of
their knowledge and skills. The Board of Directatsends training courses
organized by the Thai Institute of Directors Asation (IOD), namely, Director
Certification Program (DCP), Directors Accreditati®#rogram (DAP), Board
Performance Evaluation, The Role of Chairman (RC&R)dit Committee
Program, Role of Compensation Committee (RCC) (es Ipformation of
Company Executives on pages Al-1 to A1-9).

In this regard, the Company also send directorsegularly participate in
various training courses as organized by the 1@D2013, Professor Suphachai
Phisitvanich, Chairman of the Corporate Governaaecd Risk Management
Committee, participated in the Chairman Forum 28M®oles of the Chairman
of the Board of Directors in Promoting the Code Riisiness Ethics, as
organized by the 10D.

Orientation for New Directors

The Board of Directors determines the operationatices for the Company to
arrange for orientation for newly-appointed direstand have the Management
provide documents or briefing for the new directtrsunderstand the business
and performance of duties as directors. The Badr@directors assigns the
Managing Director, the Company Secretary and thedgieg Director Office to
have the duty to arrange for orientation for newfpointed directors by
convening a meeting with the relevant directors@nelxecutives and/or officers
for clarification and answer to questions. In 204 3ew director was appointed,
whereby the Company followed the operational pcasti by briefing the
Company’s information as well as preparing docusieand summary
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information for the new director, such as, inforimatrelating to the Company,
listed company director’'s handbook, the good cagogovernance principles,
code of business ethics, power and duties of trewdBof Directors, the annual
schedule of the Board of Directors’ meetings. Ikenmmnore, the Company also
has its directors attend a training course, as esigd by the Office of the
Securities and Exchange Commission, as conductethdyThai Institute of

Directors Association (IOD).

10. Succession Plan

The Board of Directors prepares and reports onessign plan for the positions of
Managing Director and the high level executives amdhe primary line, by
significantly taking into account the performanpetentials and readiness of each
person. In this regard, the Company makes prepastior those potential
successors in the development of their knowledgenpetency and skills as
required for their work positions for successiontlie absence of the Managing
Director or executives in the key positions to perf duty.

The Company sets out succession plan for the haylel |lexecutives of the
Company, particularly executives and work positiansthe primary line, by

emphasizing on the nomination of internal personwllereby promotion shall be
considered every year under the specified criteatadevelopment of personnel
with good performance and competency for advancermea higher position in

accordance with the staff's line of command, bt middle level executives and
staff. The Consideration Committee, comprising tdanaging Director and

executives at the General Manager level or highah® middle level executives,
shall consider this matter in accordance with thecsied criteria. With regard to
the implementation of strategy and succession pfathe high level executives,
who may be changed or vacate office by rotatiorebrement, the Nomination and
Remuneration Committee’s meeting shall review thingples, and select

knowledgeable and qualified person, while the Boafrdirectors shall consider
appointing person at the Managing Director levell ghe Executive Board shall
consider appointing the executives at the Genesaldger level and higher. As at
31 December 2013, the ratio of the executives atGlkneral Manager level and
higher through internal nominations representege8ent.

The executive who has been determined to succead tifice shall not only be
gualified and experienced in the appropriate fidddt shall have also accepted
transfer of knowledge and experience with rotatorother related work units as
well as attending the additional necessary traicmgses to be well prepared in the
performance of duties in a higher position in tikufe, and to ensure smooth
succession and continued management. The Cometys the human resource
management system with sufficient allocation arbfang up of the assessment in
respect of nomination process for qualified andwiedgeable person as required,
appropriate and fair remuneration, determinationdafies and responsibilities,
performance of personnel, performance standardsopeel development and
efficient communication, to ensure that the staf$ knowledge and skills, and the
Company’s human resource management is efficiedt sutable based on the
Performance Management System: PMS which has bssh as the performance
assessment tool since 2010 until the present,wortimes, by emphasizing the
development of the competency of staff and clamty the assessment of
performance in support of consideration of remuti@maas appropriate for their
capabilities and performance. In this regard, @wnpany has followed up the
application of the Performance Management SysterS)P for continued
improvement and in order to ensure the genuine ldpreent of the personnel
competency.
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9.2  The Board of Directors’ Structure

The Board of Directors’ structure comprises the moaf Directors and other four
subcommittees, namely, the Audit Committee, thepGrate Governance and Risk
Management Committee, the Nomination and RemumeraGommittee, and the
Executive Board, with the Managing Director as tiy@ executive of the Management
Team, totaling 18 persons.

Details of such four subcommittees, their powers dnties as well as the nomination
procedures are in accordance with their respectiagters, as follows:

9.2.1 Board of Directors

1. Dr. Virabongsa Ramangkura Chairman of the Bafdtitectors
2. Prof. Suphachai Phisitvanich Director
3. Gen. Sampao Choosri Director
4. Dr. Annop Tanlamai Director
5. Mr. Plew Trivisvavet Director
6. Mr. Supong Chayutsahakij Director
7. M.L. Prasobchai Kasemsant Director
8. Mr. Panit Dunnvatanachit Director
9. Miss Arisara Dharamadhaj Director
10. Mrs. Vallapa Assakul Director
11. Mr. Sudthisak ~ Wattanavinftl Director

12. Mrs. Payao Marittanaporn  Director

Remark : @ Mr. Sudthisak Wattanavinid was appointed on 26r&aty 2014 to replace
Mr. Chavalit Wathanakul who resigned on 1 Octolxt3

The Board of Directors’ Authority and Duties

1. Supervising the Company’s operations to ensanepiance with laws,
detailed objectives and the Articles of Associatias well as resolutions
of shareholders’ meetings, and protecting the Camyipanterest based
on the good corporate governance principles.

2. Determining policies and directions of the Compa operations and
supervising the Management to take actions to ensompliance with
the policy with efficiency and effectiveness so tasresult in the
optimum economic value to the business and greaalthveto
shareholders.

3. Convening the annual ordinary general meetinghaireholders by no
later than four months from the Company’s yearezwbant closing date
and convening extraordinary general meeting of di@ders as
required.

4. Convening the Board of Directors’ meetings oguarterly basis, and
each meeting requires at least 60 percent of edcttirs. Decisions of
the meeting shall be made by a majority of votés.the case of an
equality of votes, the chairman of the meeting Ishave an additional
casting vote.
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9.2.2

5.

Considering approval for budget for investment ahe Company’s
annual business operations, including monitoring efsthe Company’s
resources.

Providing complete, correct and sufficient reéporon financial
information, the Company’s information and genénébrmation which
are important for shareholders, and affirming tlegtification of the
reported information.

Introducing to the Company an internal contrgdtem, internal audit
and efficient measures to manage risks, as wdtlesving up on such
matters on a regular basis.

Considering clearly determining and separatimjes; duties and
responsibilities among the Board of Directors, submittees and the
Management, with regular communication regardinchstoles, duties
and responsibilities to the Board of Directors, grbmittee members,
the Management and staff of the Company.

Supervising the Executive Board to comply witle specified policies
and the Executive Board is authorized to approvg @ansaction
binding upon the Company in an amount of not excge®aht 50
Million per transaction, excluding those transaasiogiving rise to
conflict or interest, including such transactioeguiring approval from
shareholders as per the regulations of the SEGhen8tock Exchange.

The Chairman of the Board of Directors’ Authorities and Duties

1.
2.

Monitoring the administration by the Management.

Providing suggestions for the business operstibrough the Executive
Board and the Managing Director on a regular bagitsout interference
in the routine works under the responsibility o¢ tklanagement. The
Chairman of the Board of Directors also plays amartant role in

making decisions on the Company’s policies.

Jointly considering and setting out the busingemls with the
Management.

Having a duty to preside over both the Boar®ioéctors’ meetings and
the shareholders’ meetings to ensure the efficiemgy effectiveness in
such meetings, by encouraging all directors to igpdte in each
meeting and independently provide opinions.

Ensuring their strict compliance with the goaatporate governance
principles and taking into account the shareholdegits.

Audit Committee

The Board of Directors appointed the Audit Comnaitte assist in supervising
the Company’s business, whereby Prof. Suphachait¥mich, an independent
director who has the knowledge in the field of actong and finance, was
appointed to hold office as Audit Committee Chainmnehereby the General
Manager of the Internal Audit Office shall serve secretary to the Audit
Committee. As at 31 December 2013, the Audit Cdtemicomprises three
independent directors as listed below:

1.

2.

Prof. Suphachai Phisitvani€h  Audit Committee Chairman
(Independent Director)

Gen. Sampao Choosri Audit Committee Member
(Independent Director)
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3.

Dr. Annop Tanlamai Audit Committee Member
(Independent Director)

Remark: @ Prof. Suphachai Phisitvanich serves as Audit Cdtemi member with the

knowledge in the field of accounting and finance.

The Audit Committee’s Authority and Duties

1.

2.

Reviewing to ensure that the Company’s finangeglorts are accurate
and adequate.

Reviewing to ensure the Company’s internal adrgystem and internal
audit system are suitable and effective, considettie independence of
the internal audit unit as well as granting apptaraconsideration for
appointment, transfer, termination of employmenhe&d of the internal
audit unit or any other unit responsible for theeinal audit.

Reviewing to ensure the Company’s performan@mpliance with the
securities and exchange law, requirements of tlekSExchange and
the laws relating to the Company’s business.

Considering, selecting, submitting for appointinef person who is
independent to serve as the Company’s auditor,gsing remuneration
of such person as well as meeting with the audwahout the
Management Team at least once a year.

Considering connected transactions or trangatwwhich may have
conflict of interest in compliance with the lawsdarequirements of the
Stock Exchange in order to ensure that such tréinsacare justified
and of the utmost benefit to the Company.

Preparing report of the Audit Committee to bescltised in the

Company’s Annual Report, whereby such report messigned by the

Audit Committee Chairman and be comprised of astléiae following

information:

(@) Opinions on correctness, completeness, ancbiily of the
Company’s financial reports;

(b) Opinions on adequacy of the Company’s intecoalrol system;

(c) Opinions on compliance with the securities axthange law,
requirements of the Stock Exchange or laws relatiogthe
Company’s business;

(d) Opinions on appropriateness of the auditor;

(e) Opinions on transactions which may have a @mirdf interests;

(H Number of meetings of the Audit Committee artteradance of
each Audit Committee member;

(g) Overall opinions or observations by the Audin@nittee from the
performance of duties in accordance with the charte

(h) Other matters that should be informed to shaldgrs and general
investors within the scope of the duties and residities
assigned by the Board of Directors.

Supervising and monitoring the internal audisk&a by reviewing
missions, scope of works, independence and deveopmlan and
provision of internal audit personnel training tatah up with the
business changes and develop themselves on a waniasis, in order
to accommodate the direction of the Company’'s dmsra and
international standards, including consideratiod approval of annual
internal audit plans.
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8. Performing any other activities as assignedhieyBoard of Directors to
independently provide opinions and suggestions ine Iwith the
requirements and the Audit Committee’s best prastiof the Stock
Exchange of Thailand.

9. In performing duties of the Audit Committee, shbit find or there be
any doubt as to whether or not the following tratisas or actions may
have a material impact on the Company’s financiakigppn and
operational results, the Audit Committee shall repm such finding to
the Board of Directors in order to improve and ifgdhe same within
the time as the Audit Committee deems appropriate:

(@) Any transactions giving rise to a conflict oferests;

(b) Corruption or unusual occurrence or materialtfan the internal
audit system;

(c) Violation of the securities and exchange lasguirements of the
Stock Exchange or laws related to the Company'sbss.

9.2.3 Nomination and Remuneration Committee

The Board of Directors appointed the Nomination Gutree and the
Remuneration Committee to perform the duty to n@t@nand consider
remuneration for directors and the Managing Dire¢toensure transparency
and fairness, by appointing General Sampao Choasrindependent director,
to hold the position of Chairman of the Nominatiamd Remuneration
Committee in accordance with the good corporateeg@ance principles which
state that the chairman of each subcommittee shmulth independent director.
As at 31 December 2013, the Nomination and RemtinaracCommittee
comprises four members as follows:

1. Gen. Sampao Choosri Nomination and Remuneration
Committee Chairman
(Independent Director)

2. Mr. Plew Trivisvavet Nomination and Remuneration
Committee Member

3. Dr. Annop Tanlamai Nomination and Remuneration
Committee Member
(Independent Director)

4. Mr. Supong Chayutsahakij Nomination and Remuiara
Committee Member

The Nomination and Remuneration Committee’s Authorty and Duties

1. Considering criteria and procedures of nomimaas well as selecting
and proposing qualified persons to hold the pasiodthe Company’s
directors to the Board of Directors so as to nomeindiem to the
shareholders’ meeting, or proposing the nominatwmrthe Board of
Directors for consideration and appointment.

2. Considering selecting and proposing a qualifedson to hold the
position of the Managing Director to the Board ofrdotors for
consideration and appointment.

3. Considering determining criteria for consideratiof remuneration of
directors and the Managing Director.
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4. Considering determining remuneration of directand proposing the

same to the shareholders’ meeting for consideratmmwhapproval.

5. Considering reviewing salary rates and otheruremations for the
Managing Director and proposing the same to thado&Directors for
consideration and approval.

6. Proceeding with other matters as assigned bpdiaed of Directors.
9.2.4 Corporate Governance and Risk Management Conittee

The Board of Directors appointed the Corporate @&uagce and Risk
Management Committee to perform the duty to forteul@olicies and

directions of operations in respect of the goodpomte governance of the
Company, including business ethics and to ensur@rmpeance of duties with

transparency and independence in compliance wéhgthdelines of the good
corporate governance which state that the majooty members of the

subcommittees should be independent directors. efdrey, the Board of
Directors appointed three independent directorddtnl the position of the
Corporate Governance and Risk Management Comnitmbers. As at 31
December 2013, the Corporate Governance and Risiafggment Committee
comprises four members as follows:

1. Prof. Suphachai Phisitvanich  Corporate Goveraamz Risk
Management Committee Chairman
(Independent Director)

2. Gen. Sampao Choosri Corporate Governance akd Ris
Management Committee Member
(Independent Director)

3. Dr. Annop Tanlamai Corporate Governance and Risk
Management Committee Member
(Independent Director)

4. Mr. Supong Chayutsahakij Corporate GovernandeRask
Management Committee Member

The Corporate Governance and Risk Management Comntite’s Authority
and Duties

1. Studying and following up movement, tendency gaiformance in
respect of the good corporate governance for s@onigo the Board of
Directors for consideration as to appropriateness ddoption as
guidelines for the Company’s operations.

2. Improving and proposing the good corporate gusece policy of the
Company, including business ethics, to the Boardidctors.
3. Following up and evaluating the results undez tfood corporate

governance principles of the Company as well asrtgy the same to
the Board of Directors.

4. Considering policies and work plans relatingrisk management for
submission to the Board of Directors for considerat
5. Monitoring and reviewing overall risk managementthe Company,

strategies for risk management and alert systewll dinds of risks in
order to deal with risks to stay at an acceptaleleell to ensure
compliance with the risk management policy of tieempany.
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6. Reporting on risks and operations for minimizirgks to the Board of
Directors.
7. Proceeding with other matters as assigned bBdaed of Directors.

9.2.5 Executive Board

The Board of Directors appointed the Executive Bo@r assist in providing
advice and suggestions to the Management and nihlee arrangements as
assigned by the Board of Directors. As at 31 Ddxman2013, the Executive
Board comprises five executive directors as listeldw:

1. Mr. Plew Trivisvavet Chairman of the Executiveasd

2. Mr. Supong Chayutsahakij Vice Chairman of thedtrive Board
3. M.L. Prasobchai Kasemsant Executive Director

4. Mrs. Vallapa Assakul Executive Director

5. Mrs. Payao Marittanaporn Executive Director

The Executive Board schedules to meet monthly tasider various matters
within the scope of its authority and duties asgaesl by the Board of Directors
and to consider screening such matters to be pedpwsthe Board of Directors
for consideration and approval.

The Executive Board’s Authority and Duties

1. Delivering guidelines for policy, supervisingopiding suggestions and
advice for the Managing Director and the Managemast well as
determining the Corporate KPIs for use in the ahmexformance
evaluation.

2. Setting up business plan, budget and managen#hority of the
Company as assigned by the Board of Directors.

3. Inspecting, following up to ensure compliancethwthe Company’s
policies and plans with efficiency.

4. Conducting feasibility studies on new projests;h as, project granted by
EXAT or under the Second Stage Expressway Agreement

5. Having power to approve any juristic act bindinmpn the Company in an
amount of not exceeding Baht 50 Million per act.

6. Having power to approve, appoint, remove, angrdene salary and
other remunerations, including expenses and fasilbf the Company’s
officers or staff in the position of General Manage higher, but not
including the Managing Director.

7. The Executive Board or the Chairman of the EtteeuBoard shall have
power to convene the Executive Board’s meetinggoartetermine rules
and regulations of the meetings as it deems apiptepr

Reporting on the Company’s operational resalteé Board of Directors.
9. Proceeding with other matters as assigned bRdlaed of Directors from
time to time.
The Managing Director’s Authority and Duties

The Board of Directors determines the Managing ddines authority and duties
as follows:
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Controlling and managing main business of then@any.

Monitoring all activities of the Company to ensuwompliance with
resolutions and policies as assigned and suggdstethe Board of
Directors.

3. Having power to approve any juristic act binduygpn the Company in
an amount of not exceeding Baht Two Million per. act

In this regard, the Board of Directors shall regylavaluate performance of
duties of the Managing Director for comparison witle target as determined
on a yearly basis, whereby the Nomination and Remation Committee shall
consider remuneration of the Managing Director lsgeasing from his/her
performance in the previous year and proposing stame to the Board of
Directors for approval under the criteria.

9.3 Nomination of Directors and Top Executives

(1)

Nomination of Independent Directors

The Nomination and Remuneration Committee shallinata directors who are
qualified in terms of useful skills and experieficethe Company and meet the
gualifications of independent director by the défom of the Company’'s
independent director, as follows:

1. Holding no more than 0.5 percent of the paictajpital of the Company,
its parent company, subsidiary, associated companylegal entity
which may have conflict of interest, including sushares held by
related persons and other qualifications as stipdldy the Office of
SEC (not exceeding one percent).

2. Having no involvement in the management, not ndpei
employee/staff/advisor receiving a regular salarycontroller of the
Company, its parent company, subsidiary, associatedhpany,
subsidiary at the same level or legal entity whichy have conflict of
interest at present and during the past two ye&os o appointment.

3. Having neither relationship by blood or by legabistration in the
capacity as parent, spouse, sibling and offsprirayding spouse of the
offspring, with any executive, major shareholdemtcoller or person to
be nominated as executive or controller of the Camypor its
subsidiary.

4. Having neither business relationship with them@any, its parent
company, subsidiary, associated company, or legalyewhich may
have conflict of interest at present and duringghst two years prior to
appointment in the following manners:

(1) Provision of professional services, i.e., audit other
professional service provider receiving fee morantiBaht 2
Million per year, such as, legal advisor, financidlvisor,
property appraiser, etc.

(2) Trading/business with a transaction value ofitB20 Million or
more or at least 3 percent of the Company’s najiltde asset
value, whichever is lower, and, in considering thensaction
value, any transactions executed during the pashenths prior
to the date of this transaction execution shalhbkrided.
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5. Not being a director who is appointed as repriedwe of any director,
major shareholder or any shareholder who is aea@lgierson of any
major shareholder of the Company.

6. Not having any other characteristics preventimg/her from giving an
independent opinion.

(2) Nomination of Directors and High Level Executies

(2.1) Nomination of Directors

(2.1.1) Criteria

(2.1.2)

The Nomination and Remuneration Committee shalkiclan
nominating persons to be appointed as directorsepbace
those directors who vacate office, both resignapoar to the
end of term and retirement by rotation, in accocgawith the
following criteria:

1.

Having qualifications in compliance with the Rab
Limited Companies Act, the Securities and Exchange
Act, rules of the Securities and Exchange Commissio
and rules of the Stock Exchange of Thailand.

Having knowledge, ability and experience in aetg of
fields which will be beneficial and add value toeth
Company.

Having characteristics supporting and promotihg
corporate governance to create value to the Company
such as, independence, willingness to share oggnion
initiative, performance of duties with responsilyilidue
care, integrity and full-time contribution, etc.

In case of a director who retires by rotatiohg t
Nomination and Remuneration Committee shall comside
from his past records whether he performed dutges a
director with due care, integrity and full-time
contribution.

The Nomination and Remuneration Committee shallinata
such qualified persons to the Board of Directory fo
consideration for submission to the shareholderséting for
appointment as directors.

Nomination Procedures

The Board of Directors sets out the procedures)@nination
of directors, whereby the Nomination and Remunenati
Committee shall proceed in accordance with theovalhg

procedures:

1. Nominating qualified candidates to fill the vacg.

2. Considering qualifications of the director whepresents
the Expressway Authority of Thailand in accordaw
the conditions as specified in the Concession Agesd.

3. Considering qualifications of candidates nonmedaby

minor shareholders according to the Company’s pabc
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allow shareholders to propose their nominations in
advance (if any).

4.  Proposing the nominations to the Board of Doextor
consideration and appointment (in case of interim
vacancy).

5. Considering proposing the nominations to ther&az
Directors for consideration and approval for sulsmis
to the annual ordinary general meeting of sharedield
for appointment.

Pursuant to the Articles of Association, at evergiual general
meeting, one-third of the number of directors shatlate their
office. If the number of directors is not a mukipf three,
then the number nearest to one-third must retwen foffice.
Therefore, the directors shall have a term of thyears,
whereby a retiring director may be re-elected. thils regard,
the Company does not fix the number of terms odingi
office as director or the number of other listednpanies
where the directors will hold office as directoytlronsiders
the suitability of appointment of directors who aluee to retire
by rotation to resume office.

Pursuant to the Articles of Association, the ciiterand
procedures for appointment of directorship by shalders are

as follows:

1.

One shareholder shall have one vote for eveeyshrare
held by that shareholder;

When electing directors, the casting of voteallshe
made to elect directors on an individual basis.weleer,

in the casting of votes on an individual basis,hesiach
person elected by the shareholders shall receivesvo
from shareholders according to the total numbeshafes
held by each shareholder under 1. and no sharehtdde
allot his or her votes to any person in any number.

When electing directors on an individual bapsrsons
receiving the most votes are those who are eldotdx
directors, in descending order, to the number rdatiors
who are to be elected. If there is a tie for th& ko be
elected and this exceeds the said number of dndtwe
election shall be drawn by lots.

(2.2) Nomination of Managing Director and Executive

1. An executive in the position of Managing Directehall be
nominated by the Nomination and Remuneration Cotemitvhich
shall consider nominating qualified persons, namglgse who have
knowledge and capacities and experience which aeful for
management and operations to achieve objectivesargets as
determined by the Board of Directors and have wetlerstanding
of the Company's business, whereby the Nominatiomd a
Remuneration Committee shall propose the nomingtiom the
Board of Directors for consideration and appointtmen
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2. As for any executives at the level of Generah®tger or higher, the
Managing Director would propose the nominationshi® Executive
Board for consideration and appointment.

9.4  Supervision of Operations of the Subsidiary anéssociated Company

The Company has the governance mechanism in respe@nagement and operations
of its Subsidiary and associated company, as fallow

(1) The Board of Directors shall consider sendimg €ompany’s representatives to
serve as directors in other companies accordints tshareholding percentage.
The directors who are the Company’s representathedl have power, duties
and responsibilities in establishing the significaolicies. In this regard, the
Board of Directors shall consider and establishcpes for the directors who are
the Company’s representatives to vote on varioystkens of the Subsidiary or
associated company.

(2) Structure of the Board of Directors of North&angkok Expressway Company
Limited as Subsidiary has been specified to corepris

- Seven directors who are members of the Execaerd of the Company;

- One director who is representative from the Esgpnay Authority of
Thailand;

- One Managing Director of the Subsidiary.

(3) Governance mechanism of the Subsidiary reggrdamnected transactions and
acquisition or disposition of assets

As for transactions with related persons and atipm or disposition of assets,
the Company has managed the Subsidiary to ameradtitées of association
regarding execution of transactions in accordanite the rules on disclosure
and connected transactions. The directors who dre Company’s
representatives shall supervise to ensure the @abgs strict compliance with
such rules. In this regard, the details of eadh stansaction shall be submitted
to the Board of Directors for consideration in adamce with the rules.

(4) The Company requires the Subsidiary to regulegliew its internal control
system to ensure adequacy and appropriateness/earlgt basis, whereby the
Company’s Internal Audit Office shall regularly rew and follow up its
compliance with the internal control system, whalmll be specified in the
annual audit plan.

9.5  Control of Inside Information Usage

The Company determines its written control of iesidformation usage in accordance
with the good corporate governance principlespis\s:

1) Policy and monitoring of directors and execuwive

The Company shall keep directors, executives méat of the Office of the
Securities and Exchange Commission’s applicableifications requiring
directors and executives to have a duty to repartewery change in their
securities holding to the Office of the Securitsd Exchange Commission
pursuant to Section 59 within three days from tla¢edof such change in
securities holding. The Company Secretary shalinbmmed thereof to keep
records of such change. In this regard, the direcand executives shall
acknowledge and strictly comply with the policiexlaelevant laws regarding
inside information usage.
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2) Measures relating to care for inside information
(1) Not using inside information for personal irsts or others.

(2) Determining and restricting persons who ardhaiited to access inside
information, whereby the authorized persons shall disclose such
information to other persons until such informatloas been disclosed to
the public in accordance with various regulations.

(3) Disclosing such information which has a matesféect on the operations
via the Stock Exchange of Thailand’s channel ptoodisclosure to any
specific groups of investors.

(4) Insiders should refrain from trading securitteshould wait until the public
has been informed of such information with a reabtperiod of time to
study such information.

(5) Determining an quiet period for Investor Redag or submission of
guestions relating to operational results in tharrigture to analysts and
investors for one week prior to disclosure of ficiahstatements.

3) Storage and prevention of inside information usge

(1) The Company has policies and procedures foiraling the use of inside
information by directors, executives and staff teyent any occurrence of
the use of inside information for personal intesest others. Moreover,
the work rules and regulations of the Company pohstaff from
disclosing the Company’s confidential informati@nany third parties or
abusing their positions for personal gains or ahe/Any violation is
deemed a disciplinary misconduct. In additions tbbligation has been
specified as an important condition in new employtmagreements,
whereby staff shall keep confidential informatiomlating to the
Company’s business to which they have access, wehallrectly or
indirectly, and shall refrain from disclosing thdam any third parties or
other unauthorized persons. In this regard, thdidential information
relating to the Company’'s business refers to firdnnformation,
marketing plan or business plan, wages, etc.

(2) The Company has a control system of use oCihiapany’s information
by adopting such information security systems asréstriction of access
to the Company’s information by setting authoriaatilevel of staff's
access to the Company’'s information to corresporal their
responsibilities and setting user password for commse of data files
with other persons via the computer system, pravip@ssword must be
changed every three months.

(3) The Company prohibits executives who have actesside information
from taking any actions contrary to Section 241tleé Securities and
Exchange Act, including relevant rules and regatati

9.6 Remuneration for Auditor

The Audit Committee and the Management shall jpintnsider the qualifications of
the auditor in respect of the reliability, independe, knowledge and experience in
audit services, advice on accounting standards @ertification of the financial
statements in a timely manner, and shall then m®pbis matter to the Board of
Directors for submission to the annual ordinary egah meeting of shareholders to
consider approving the appointment of auditor.

The proposed auditor shall have neither relatignelith nor interest in the Company
or its Subsidiary, executives, major shareholdetbeair related persons.
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1.

Remuneration for auditor
(1) Audit fee

In the accounting period of 2013, the Company im&ubsidiary paid
the audit fee of Baht 1,382,000 to Ernst & Youndfig@f Limited,
representing an increase by Baht 41,000 from tbeigus year or 3.06
percent. However, when compared to the averagé Be$ of other
listed companies in the same sector, the Compaaydit fee was
reasonable.

(2) Non-audit fee

In the accounting period of 2013, the Company ism&ubsidiary have
no other service from Ernst & Young Office Limitemt regarding
business with the proposed auditor and Ernst & goDffice.

9.7 Compliance with Good Corporate Governance Prinples

The Company has fully complied with the good cogb@rgovernance principles for
listed companies 2012, except the following matters

1.

Determination of the number of terms of holdioiyoffice as director and
independent director

The Company does not clearly determine any nurobeéerms of holding of
office as director. In regard to the determinatmina term of consecutive
holding of office as independent director of noteading nine years, the Board
of Directors considers and deems that the appomtiwfeindependent directors
to resume office as directors will be useful foe tGompany and shareholders
since the directors consecutively holding suchceffivill have knowledge and
experience in the Company’s business operatiopseltly maximizing its value
to shareholders.

Determination of the number of companies whesehedirector will hold
directorship

The Board of Directors has no policy to limit tmember of companies in which
each director may hold directorship since, aftersaering the matter; it is of
the view that all directors devote their time tagyukarly attend meetings.
However, in 2013, none of the Company’s directaskl loffice as directors in
more than five listed companies.
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10. Corporate Social Responsibility

Business Philosophy of Bangkok Expressway Public @Ggany Limited

Thailand’s recent development resulted in Bangkac¢snomic and social growth. Such
rapid growth gave rise to traffic problems whicheimsified and hindered the national
development. The government sector envisionedigimfisance of the transportation system
as a firm foundation for the national developmamig as such, the private sector was then
invited to participate in such basic infrastructdexelopment projects.

Bangkok Expressway Public Company Limited is deteeah to play a part in alleviating the
traffic problems. With our knowledge and expertisethe expressway construction and
operation, the Company was then entrusted by thergment sector to enter into contracts
with the Expressway Authority of Thailand for thenstruction of the Si Rat Expressway and
the Udon Ratthaya Expressway.

Based on the Company’s determination to particip@tebasic infrastructure system
development in respect of transportation in suppbdrThailand’s national development to
ensure its economic and social growth, the Comjmeytremely proud of such opportunity
from the government sector, and is well-preparedmement the large-scale and high value
expressway construction projects. The Company wctied an assessment of risks in such
matters relevant to stakeholders which may affeetiusiness operations in the initial stage,
as follows:

1. Construction Risk: Investments in the constarctof the expressway system projects,
which are large-sized construction projects, reghigh investments and may be affected
by several uncontrollable external factors, sughpesblems relating to shortage of labor
and construction materials, labor wages, contractarapabilities, environment,
engineering, including natural disasters. Suclbleras may delay the construction or
affect the entire or partial system. In this castiza, the variable economic conditions in
the future are one of those problems which wousdiltan cost overrun and may affect
the Company’s operations accordingly.

2. Financing Risk: Given that these projects reghigh investments, it is thus necessary to
seek financing for the projects from financial ingtons, in respect of which the
Company has adopted such policy in its capacitya agood borrower by means of
compliance with the agreements to build up its itagdity, or else the Company would
be at risk of having its loan agreements rejectedirancial institutions. Another risk
from financing is a risk from exchange rate fludtoia.

3. Toll Revenue Risk: The source of revenue is thasetraffic volume and toll rates. Toll
revisions are subject to the provisions of the agrents and government approval, and as
such, should the toll rates not be revised at aétesrand within the schedule specified in
the agreements, the Company’s operations, includéngdebt serviceability to financial
institutions, may be affected.

4. Government Policy Risk: At such time, the goweent had a policy to invite the private
sector to participate in implementation of pubhérastructure system projects, therefore,
any changes in policies, laws or regulations byginernment may affect the Company’s
operations. Moreover, in the absence of any aityhdirectly in charge of the national
road transportation development policy in Thailaihds likely that new projects initiated
by other agencies may compete with the Companygegis.
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5. Risk from Protest by Society and Community: T@struction of large-scale projects
adjacent to communities in the heart of the cityally gives rise to certain impact on
society and nearby communities, such as, envirotah@npact from construction, land
expropriation, etc.  Without proper understandingd aa clear corporate social
responsibility policy, the projects may be affecteg social protests, and if so, the
achievement of the project may be at risk.

According to the foregoing business risk factorsgether with its commitment to
development of Thailand’s transportation systematieviate the traffic problems, the
Company carefully sets out its operational politebecome the leading expressway service
company to facilitate public transport, with managat systems based on the good
corporate governance principles and corporate komaponsibility, to ensure the
Expressway users’ improved quality of life on tteglpto happiness and sustainability.

In light of the Company’s commitment to developmehthe national transportation system
to alleviate the traffic problems, and potentigks to its operations, the corporate social and
environmental responsibility has always been ofhgimportance to the Company and an
abiding principle to which the Company adherestinhusiness operations. It is clearly
evident from the Company’s vision and missions tasacreating the “Path to Happiness”
by formulating the Expressway network in BangkoH &s vicinities. The Company is well-
equipped to invest in projects pertaining to exgnes/s, connecting roads and other
infrastructure projects of the government on thelipuprivate participation (PPP) basis to
upgrade the quality of life and develop Thai soctetvards sustainable growth. In addition,
the Company is determined to provide quality arfé &pressway services, with due care
and taking into account impact on stakeholdersnecy, society and environment. The
Company has adhered to the fair practice and bssieéhics in every step of its work
procedures, as well as developing and promotingviations in terms of efficiency,
effectiveness and value added to the business laparéies concerned. The Company is
socially responsible in its operations to buildaigood impression to the service users and
society as a whole.

It is a clear policy of the Company to be respalesibr rights of all groups of stakeholders,
i.e., shareholders, staff and executives of the @y and its Subsidiary, customers,
business partners, lenders, counterparties, cotofsgtsociety as well as communities and
schools located near the Expressways, includingmorent sector and relevant authorities.

The Company organizes various activities, e.g.,faremces, seminars, visits, public
hearings, study and surveys on demands and s&tsigcto promote good relationships
between the Company and stakeholders. Such regciimities are aimed at making their
interests and concerns heard for further improvenoéthe Company’s operations. This
goes further from a plan for developing connectioith stakeholders to a mechanism that
promotes their participation, including submissiof information to the Company’'s
executives, in the consideration of the Compangiparate strategy in the following year.

Moreover, the stakeholders may directly contacsabmit complaints to the Company’s
directors or the Company Secretary at telephonebeu® 2641 4611 or by e-mail to
companysecretary@becl.ca.thAs the stakeholders’ supports are well recoghitze help
develop the competitiveness and generate returttet€ompany, which will secure a long-
term success, the Board of Directors has incorpdriat the corporate governance policy that
the Company shall take care of stakeholders acuprdi their rights under applicable laws
and shall refrain from taking any acts in violatioh their rights, in which case, any
stakeholders sustaining damage from violation giits shall be compensated; and that the
Company’s operations shall take into account hungdmts.
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It is apparent that the Company’s operations take of all groups of stakeholders by way of
monitoring, audit and assessment of potential impaath positive and negative, for the
purpose of planning for work improvement. Sigrafit guidelines and standards adopted for
the Company’s practices and disclosure are thekS®change of Thailand’s guidelines for
social responsible business, including internatiaandards for social and environmental
responsibility, e.g., ISO 14001, etc. In the fefuhe Company plans to improve its practices
and disclosure to meet international principles,,eGlobal Reporting Initiative: GRI, in
order for the Company’s corporate social respolisitho be internationally recognized.

To achieve its goals, the Company has set out ipahajuidelines for corporate social
responsibility to cover the entire Path to Happenfes the Company and its Subsidiary, as
follows:

1. Covering the current and potential impact, betbsitive and negative, on major
stakeholders;

2. Taking into account the process of the Compaby&sness operations.

The Company determines the scope of its corporati@lsresponsibility in three dimensions
as follows:

1. The Source of Happiness focuses on staff tredfrdevelopment and care in terms of the
quality of life, competency, morality and ethicsfi@e participation in both internal and
external process to deliver the best quality o¥iserto service users under normal and
emergency situations.

2. The Path to Happiness focuses on ensuring séfaty construction to maintenance,
including fair and reciprocal treatment of busingsartners as well as creating
innovations in support of convenient and safe serwith social and environmental
responsibility throughout the whole process.

3. The Happy Society focuses on acting as a goatl rasponsible citizen for the
communities along the route so as to develop a gpadity of life and contribute to
society at large.

The scope of such responsibility is aimed at esfainlg the sustainablePath to
Happiness to society.

BECL along the Path to Happiness

All through the path from the construction and @pen of the Si Rat Expressway and the
Udon Ratthaya, to the construction of the new Esgmay, namely, the Si Rat — Outer Ring
Road Expressway, the Company is committed to pnogicExpressway services with

convenience, rapidity and safety, to the utmogssfsation and impression of motorists, as
the sustainable Path to Happiness. Practical tédefor corporate social responsibility in

three dimensions along the path are as follows:

1. The Source of Happinesss aimed at developing accountability, competeany
skills of staff on the ethical principles, the dtalof service for motorists’
convenience and safety as well as sustainable growte Company focuses on staff
development by way of continuing improvement, emeament and development of
competency of the Company’s staff.
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Staff Competency Development

The Company arranges for development of staff botihain and supporting lines of
work, particularly staff in main line of work dirdg related to services on the
Expressways, where quality and safety are compylgoorder to achieve its goal of
the excellent service to the utmost satisfactiod empression of motorists on the
Expressways. The Company formulates specificitrgicourses by specialists, both
in theory and in practice, for staff in the mainelj so that staff shall have skills and
ability to use equipment and devices for specHieks, i.e., rescue operation, traffic
management, toll collection and maintenance ofsysem and carriageway. The
staff development is considered as the Companyiegoy work plan, continuing
from preceding years, to enhance knowledge andsstor the delivery of the
Expressway services to facilitate the convenient safe transportation. As a result,
the Company’s staff shall perform well in collabiiwa with EXAT’s personnel both
under normal and emergency situations. It is irigwdr to ensure staff's
responsibility beyond their normal functions, amgprove their skills in collaboration
with other authorities to the best interests ofiserusers.

Rescue Operation and Traffic Management
Rescue operation drills in case of serious accidendn the Expressways

The Company, in association with EXAT, carries megcue operation drills in case
of serious accidents on the Expressways, so asetovdil prepared for rescue
operation and assistance in case of serious adsjdeny., leakage of hazardous or
chemical substances on the Expressways, fire fighind handling of injured
motorists from accidents, both in theory and incpcae. The drills are regularly
carried out every year so as to be able to ham@esituations forthwith and resume
the normal Expressway services as soon as possible.

Safety Training

The Company organizes safety training every yeagr, engine repair, so that staff
will become familiar with engine systems and neesht®logies for small and large
vehicles. Staff will learn about car care and nepacluding different types of
engines of motorists’ vehicles on the Expresswapsl, then will be able to provide
proper assistance, as opposed to causing damamgetooists’ vehicles. In addition,
staff also attend training relating to provisionsaffe and proper first aids to injured
motorists.

Training on Use of Rescue Operation Vehicles on tHexpressways

In case any objects accidentally fall off a trucidascatter on the Expressway, the
rescue operation staff will use a crane lorry ficthiose objects off the road surface to
promptly open the Expressway for traffic. Althoughch accident may not occur
very often, the Company conducts training on us¢hefrescue operation vehicles
every three months so as to enable the rescuetmpestaff to efficiently and rapidly
perform their functions, in order to avoid anothecident.

Traffic Volunteer Training
The Company promotes participation and supportaffit management, whereby

EXAT and Expressway Police Station 2 officers aesponsible for traffic
management on the Expressways in compliance wghptiovisions of the Road
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Traffic Act. In order to ensure collaboration andthe interests of the Expressway
users’ safety, the Company also participates ifi¢raolunteer training organized by
the Bangkok Metropolitan Administration and the Rloyrhai Police. Training
covers both theoretical and practical knowledgg,, draffic control signals, traffic
hand signals, traffic signs, manners in provisibsearvices to the Expressway users,
etc.

On The Job Training

All rescue operation staff shall review work progezs every time before attending to
their operation, and shall make preparations aeglckquipment on rescue operation
vehicles, to ensure rapid, precise and proper &toi the Expressway users. On the
job training is conducted by the Company’s exe@gj\wice a year, and three groups
each, during the middle and the end of each year.

New Staff Orientation

New rescue operation staff will attend three-morithining prior to actual
performance on the Expressways. The training stéft from theory and during the
initial stage of each actual performance, new resoperation staff will be
accompanied by mentors, who are rescue operatemiagists.

Service Mind Training

The Company is well aware of the significance ahomunications in order to deliver
the best services to the Expressway users. Therefo training program titled
“Change a Complaint to a Smilg which involves how to make a good impression
on service, e.g., talking style, body language, measm and patience, to ensure
motorists’ satisfaction and impression.

Toll Revenue Operation

The Company’s personnel in charge of toll revenperation will be responsible to
ensure that tolls are correctly, transparently &ineely collected, in collaboration
with the government sector, namely, EXAT, which Haes duty to collect tolls from
the Expressway users. The Company provides irltem¢he job training regarding
role and responsibilities of toll collection cortess, particularly that tolls must be
collected timely, the inspection of the countingwahicles and collection records
must be correct and exact. In addition, the camdibf toll collection equipment
must be checked to be ready for full-time service @ ensure the correctness of toll
collection, which will help assure the Companysasty revenue streams and equally
protect the interests of shareholders and stakerwldToll collection controllers will
also attend overseas study visits on toll collectigstems.

Good relationships with government sector (EXATg dwilt and maintained by
creating teamwork environment and participatiogurrterly joint meetings between
the Company's staff and EXAT’s personnel. Suchatrehships are based on
generosity which results in efficient performance the Expressway users’
satisfaction.

Structure Maintenance Operation

The maintenance of the Expressway structure isnaepresponsibility to ensure that
the Expressways will be ready and safe for serviBdangkok Expressway Public
Company Limited is internationally recognized as tbading company specializing
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in the inspection and maintenance of the Segm&utalGirder structures, and carries
out regular inspection, monitoring and surveillarade year round. As for staff
responsible for this task, the Company providesittg for new staff and recruits
new graduates in the applicable fields, e.g., @wijineering, vocational certificate or
high vocational certificate in construction. Tlgsto make sure that such personnel
are knowledgeable and skilled according to théir gescription. Furthermore, all
staff will attend training for skill improvement,ge, on the job training, to familiarize
themselves with know how relating to constructidaumw elevated expressway project,
which is standard training for foreman and inspecto After completion of the
theoretical training, staff will be assigned toldigork operation, to be always
accompanied by high level supervisor, as mentar. ekisting staff, other than the on
the job training, the Company also assigns themattend training each year
conducted by leading institutions to learn new tetbgies, for example:

- The Engineering Institute of Thailand Under H.M.eTKing’'s Patronage, e.g.,
Earthquake Standards: Design of Earthquake ResiStarctures;

- Thailand Concrete Association, knowledge about m@rcas key element to
construction work;

- Construction-related computer software, e.g., ALkd, Access;

- Overseas study visits for knowledge developmentluding technology and
maintenance process benchmarking with other castri

- Exchange of knowledge with overseas leading expr@gEompanies which are
recognized worldwide;

- Study visits for Intelligent Traffic System (ITS)ew technologies and modern
information systems.

In addition to staff competency development tragnim various matters with an aim
to deliver the efficient services and to ensure eressway users’ utmost
satisfaction, the Company adheres to the fairmeat of staff in order to maintain
competent staff with the Company. Staff with higtmpetency and skills in their
work performance will be eligible for career advament based on clear promotion
rules according to their respective career pathschwshall be reviewed yearly.
Moreover, the Company also adopts individual dgwslent plan, particularly
personnel at the level of supervisors or highed #re Performance Management
System (PMS) subject to key performance indica{®®Is) in order to ensure
concrete evaluation results. Such evaluation talkes into account staff competency
and conduct, which will be instrumental in retagigqualified and competent staff as
well as in developing staff core competency in fiweas as follows:

1. Learning and self-development to ensure conimudevelopment of a
learning organization;

2. Focus on ethics to promote the compliance witk good corporate
governance principles;

3. Focus on quality and safety in order to prosdevices to Expressway users
to reach their destinations with convenience, liapahd safety in accordance
with the Company’s policy;

4. Provision of services to internal/external costes by ensuring good quality
of services to the satisfaction of internal custmria the work process, and
ensuring good quality of services to the satistectof Expressway users and
EXAT, as the contractual party to the ConcessioreAment of the Company;
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5. Result-based management in order to identify stegcess indicators and set
out achievable work plans.

Work and Life Balance

The Company is well aware of the significant of iIympiate remuneration based on
industrial benchmarking. The Company promotesréqggaatory work environment
and teamwork as well as organizes the workplacghenoccupational safety and
health basis. As for staff in main line who worlisifts 24 hours, the Company
provides bedroom for resting, shower rooms, peisémekers, including retro-
reflective uniforms, raincoats, helmets to all staks well as safety equipment as
appropriate to the nature of their work.

Staff are encouraged to demonstrate their partioipand competency, as they are
considered as valuable resources, and are asdutteelrannate skills, and as a result,
they will feel proud and committed to providing ¢jtyaservices and continuously
improving their performance. The Company has baganizing such activities to
this end using a bottom-up approach as a key ancengal instrument, which are
conducted by working groups at department level@mrdorate level, as follows:

- 5S Activity started on March 10, 2000 on the gleanvenient, clean, sanitary
and self-discipline basis for the development dhbwork and life.

- Suggestion System started on June 26, 2001 rwulstie staff at all levels,
particularly operational staff, to share usefulasléor improvement of works
under staff’s responsibility.

- QCC Activity started on November 18, 2000 on BRB-C-A basis in order to
develop a preventive culture of usage of datasfant statistics in support of
work improvement.

- These fundamental activities resulted in the Camyfs continued work
improvement to successfully maintain consecutivéif@ations of 1ISO 9001.:
Quality Management System, and ISO 14001: EnvirarinManagement
System, since the initial certifications on Aug@g 2001 and November 11,
2001, respectively.

As a result of the Company’s staff treatment aslesd above, staff have developed
a strong bond of loyalty between them and the argdion, put their creative energy
into work, efficiently pushed the organization f@amd, and readily delivered the best
services to service users.

2. On the Path to Happinessthe Expressway users are just like an Express$arayy
and the heart of the Company’s operations. The famy is ready to deliver and
improve the Expressway services to ensure the iafiy of rapid and safe
transportation, uplift the quality of life and ersmiment, and play a role in
developing Thai society. The Company appreciatel sxnovations which will help
minimize impact of the Company’s operations on &tgi environment and
stakeholders. Therefore, the Company operatedlatapacity from construction to
repair and maintenance of the Expressways to steady for service to users to
ensure their convenience and safety both under aloamd emergency situations.
This is to fulfill the Company’s committed respduiity for its services to customers
or the Expressway users.
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2.1  Construction of Expressways The Company adopted the Segmental Box
Girder technology which is internationally recogerdz and meets the
AASHTO (American Association of State Highway Trpogation Officials)
standards, and which was considered a sophistitatbaology at such time.
As a result, the Company was able to minimize irhpacat-grade traffic and
dust and noise pollution during the constructiolhe construction was
completed according to planned without any protésts society and nearby
communities. The Expressways are safe, meet stsdmd effectively
respond to the transportation needs.

2.2 Maintenance of Expressways The Company carries out regular inspection
and maintenance of the main structures of the Esprays, under the
independent consulting engineer’s supervision amality assessment of the
Expressways. The Expressways are in a stable tatmmdineet standards and
safety requirements, and the Expressway usershéget@ enjoy convenient,
rapid and safe transportation to their destinations

2.3  Expressway Services The Expressways, by physical characteristicsstiyio
are elevated and linked as a network with a t@magith of 256.1 kilometers,
comprising seven routes in public service, namé€lfzalerm Mahanakorn
(First Stage) Expressway; Si Rat (Second Stagejdsszway; Udon Ratthaya
Expressway (Bang Pa-in — Pak Kret); Uttara Phimwpréssway (Don
Muang Tollway); Chalongrat Expressway; Burapha WERpressway; and
Kanchanaphisek Expressway; the Expressways havemgethe effective
strategic routes for sending aids to disaster mgtitransporting equipment
and supplies, and travelling by both public andsate sectors, during the
occurrence of any event or disaster which may irepind at-grade roads.
Those events in the past have perfectly confirninedstrategic route status.
Therefore, the Company, in its capacity as the aiperof the Si Rat
Expressway and the Udon Ratthaya Expressway, setsractical guidelines
for dealing with unusual occurrences, so as to niadéxpressways available
for service under emergency situations and retormdrmal as soon as
possible.

Under normal situations, both during rush and ngh hours, the Company
is ready to deliver the Expressway services tosusereach their destinations
comfortably and safely via our Expressways, a®val.

1. The Company’s communications staff in the Cdn@enter monitor
traffic condition on the Expressways and provideavétling
information to users. The CCTV surveillance sysere installed on
the Expressways, along with radio-communicationstesys through
the Control Center working 24 hours in close caila@bon with other
relevant authorities. The Company’s rescue opmrateams are
patrolling the Expressways at all times, and treesfthey are ready to
instantly assist service users in any incidenthe Expressways. In
addition, the teams also coordinate with policécefs on duty on the
Expressways and at-grade roads in order to faellitgaffic
management 24 hours. The traffic condition onERkpressways are
viewable by at-grade police officers from the videgnals connected
with the Company’s CCTVs.
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2. The automatic toll collection system or EasysPiasimplemented by
the Company’s collaboration with the governmenti@ebeyond the
terms of the Concession Agreement, with the inbentio improve
services and minimize environmental impact fronffiracongestion.
This system has helped save travelling time anls fioe service users,
protect the environment, minimize pollution at o plazas, reduce
fuel consumption, and improve the quality of life.

3. With respect to safety innovations, the Compsetg up a dedicated
unit responsible for research and development (R&DYegularly
improve safety of the Expressways by means of afdty audits.
The audit results are used for the Expressway iagmnents for
greater safety, e.qg., safety equipment at risksabssed on statistical
records of accidents. According to such statistgre areas are
relatively accident-prone. Physical risks are takdéo consideration
to classify risk levels, as follows:

1. Low-risk areas are intersections and off-rampgparallel to
main line, e.g., Phaholyothin off-ramp, Bang Sué&ramp,
Ratchadaphisek off-ramp, because when a car adcidkes
place, cars will not fall off to at-grade road.

2. Medium-risk areas are V-shape roads.

3. High-risk areas are Y-shape roads, where caréilaly to fall
off to at-grade road should an accident take place.

According to the study for accident prevention aeduction with a view to
preventing cars from falling off to at-grade roathse properties of protective
materials must be unbreakable when hit, otherwiseanay give rise to
consequential impact on the vehicles that followurtlrermore, such
equipment must first be tested with actual impacsde whether or not it is
capable of minimizing the impact, so as to prevesmts from sliding and
falling off to the ground or from sliding and crasipthe car that follows. The
Company has thus made improvements in such rigdsdre level. In a low-
risk area, speed limit and reduce speed signsnatalled before reaching the
risk area. In a medium-risk area, speed limit aaduce speed signs are
installed before reaching the risk area, providet these signs are equipped
with flashing light to alert motorists ahead of émFlashing light is installed
on top of the median of the diverge nose, whicH bel visible to motorists,
with flexible guide posts installed to help lesserpact and minimize car
damage, and a cushion tank made of polyethyleng (PE

In high-risk areas, crash cushions are instaletheee locations, namely,
Khlong Prapa 1 off-ramp, Phyathai Interchange, Badgkhlo Interchange.
The Company installed crash cushion at every g@e @ soften impact from
accident, installed cold plastic materials in retbcto alert motorists of high-
risk area ahead in order to reduce speed, andeparofid strips to prevent
accidents on the Expressways.

The Company conducted further study on impacteserl factors on traffic
and prepared traffic simulation to study the fedigjbof improved physical

characteristics in front of toll plazas, on- andiraimps, in order to alleviate
environmental impact, preserve national energysawve travelling time.
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Under emergency situations or disaster occurrences

In case there is an event or external factor wihedults in an emergency, namely,
peril, serious accident, earthquake and such evdnith may be caused by terrorism
or sabotage as bombing and riot, including gatlgeohactivities for inciting public
unrest, the Company requires all units to have gamay plans in response to any
events which may suddenly occur and arrange féfrtsééning to ensure that the staff
in charge would be able to immediately take actitinsesolve such emergency, as
well as establishing a unit for monitoring, warniagd coordinating with relevant
agencies to prevent the occurrence of any sericoglent. The Company has
controlled and monitored for strict compliance witte relevant laws; for example,
transportation of chemical substances and passetigeks without roof are
prohibited from accessing the Expressways, andsp@m trucks need to have
complete truck coverings. Moreover, the Compamth&r established the measure
for inspection of the routes and their surroundangas, including cooperation with
police officers responsible for the areas aroued tutes.

The Company takes out insurance against PropertyaDa of the structures of the Si
Rat Expressway and the Udon Ratthaya Expresswagme&ss Interruption, including
Public Liability, on a yearly basis, in order toepent the impact from possible
damage.

Due to the flood crisis in 2011, several toll plazd the Udon Ratthaya Expressway
of the Subsidiary were affected by such disasfdre Company has plans to prevent
possible damage in advance in order to ensurehbaExpressways would be ready
for normal service to the public as soon as possibr example, removal of various
significant and essential M&E equipment in the ngemaent of the Expressways for
storage at the safe place from floodwater, constmucof strong cement walls to
prevent water force from destroying, as well agilggawhich might cause damage to
immovable significant equipment, stocking of spamts to prevent subsequent
shortage, including taking out insurance againspéity Damage arising from such
flood situation, etc. As a result of its managetrarisks by using an emergency
plan to prevent such damage and handle the flosd ¢hrough preparedness at its
best effort, together with insurance against suamabe, the damage which occurred
to the Subsidiary could be minimized.

Political unrest

There was no political unrest in 2013 like the fodil rally in 2010, which caused an
unrest in various locations of Bangkok and adjageovinces and affected the at-
grade traffic, and as a result, motorists avoidezthgoads where the rally took place
or refrained from leaving home during the unrestqae In order to minimize such

impact, the Company arranges for an emergency baglan in response to possible
occurrences. The emergency backup plan invoheg$ gthearsals for all relevant
units to resolve problems, as well as establiskangnit to follow up alerts and

coordinate with relevant public agencies to monégod immediately take actions to
resolve such event.

During special long holidays such as Songkran Festival, New Year's day, the
Company, in association with EXAT, organizes sad@dlling programs during long
holidays. Service units are set up on the Expragswo provide a free initial car
checkup, including drinking water and refreshingvéts as refreshments for long
travelling which will help reducing accident rates.
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Since the Company’s business is a unique servieehwaquires high investments for
its operations, creditability can be built on then@pany’s fair treatment of its traders
and financial sponsors, which is considered a ke&ess factor to the Company’s
delivery of the quality services to motorists, ewduring a crisis. The Company
therefore sets out its practices for traders deviat

Fair Business Operations

The Company has a commitment to procurement oflatdngoods and service, for
the purpose of development and maintenance ofieabta relationship with traders,
with the clear objectives in terms of quality ofoge and service worth its value,
technical standard and creditability. The Comp#rgrefore provides the fair and
equal procurement procedures to all traders in damge with the work procedures
regarding procurement in accordance with the reguénts of ISO 9001 Quality
Management System, based on the practices as follow

(1) Procedures and measures against unfair compatn

1. Determining the criteria for selection of tracteunterparts through a
strict screening process to ensure fair businegsatipns without
violation of human rights.

2. Ensuring competition on the basis of equal miaion access,
without preventing any trader from participating ibusiness
competition.

3. Preparing contracts in appropriate and stanidanals.

Arranging for management and monitoring systenertsure the full
compliance with contracts and internal control sgsto prevent fraud
and misconduct in all steps of the procurementqutoces.

5. Making payments to traders on time in accordangb terms of
payment as mutually agreed.

Not allowing director and/or staff to accept d@pnefits from traders.

Evaluating traders on a yearly basis and infognresults of
evaluation with suggestions for traders to contusly improve the
guality of goods and services, and also allowiagérs to contact the
Management to make any complaints if they are dgfaeated.

8. Refraining from seeking any trader’s secretaigstly or improperly,
such as, bribing director and staff of its compesit

9. Refraining from making a serious accusation regjairaders without
reasonable grounds.

(2) The Company sets out guidelines for recognitiband respect for intellectual
property of traders as well as protection of sughts, as follows:

1. Staff are prohibited from using any informatialmcuments, computer
applications, software, books, articles, video $a@eidio records, and
works of any other persons in a manner that ingsntheir intellectual
property, regardless of wheth&sch rights are reserved by the owners
or rightful beneficiaries of such works.

2. All staff shall have the duty to maintain thenGmany’s intellectual
property works and shall not use or allow any tlgedties to use the
Company’s intellectual property without permission.
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3. Any discovery or invention for improvement byaftduring their
employment with the Company, which is related teeffective on or
connected with the Company’s business in any wagl] be treated as
the Company's property and must be promptly digdo$o the
Company.

(3) The Company deals with the supply chain incstcompliance with
international standards, ISO 9001 Quality Managdénfystem, and 1SO
14001 Environment Management System, by way ofighog education and
close monitoring and audits to ensure that the Iguppain of traders in
business association with the Company is concetioedenvironmental
impact, in the interests of the sustainabilityladit mutual business alliance.

4) Financial sponsors, namely, lenders, sharemlaeeditors: The Company
strictly complies with contracts and its obligaspmmaintains the financial
discipline, and should there be any event which ratigct its compliance
with contracts and obligations, the Company shall tor a meeting for
conclusion in a manner which will not affect thentacts and mutual
obligations.

The Happy Societyrefers to the communities adjacent to the Expragsywwhich
are the Company’s neighbors, and as such, the Gongtell ensure that its business
operations will not affect the quality of life arghvironment. In doing so, the
Company regularly surveys the communities nearleyriphts of way according to
plan, and inspects the condition of the Expresswaays surrounding areas of the
rights of way, which may affect the nearby commiesitand residents, to see if there
Is any impact or difficulty caused to them. Inea$ improvement of the Expressway
or any construction which may affect the nearby camities, the Company will
coordinate with its contractors to exercise due ¢arthe best of their ability. In this
respect, the Company also sets out standard wodegures, including requirement
of equipment to prevent any impact or pollutiom. addition, the Company conducts
a press relations to provide project details anttas information for submission of
any complaints. Any complaints submitted to then@any will be forwarded to the
responsible unit under the high level executivagesvision for fact-finding and
urgently carrying out any initial remedial action$hen, causes of such complaints
and related facts shall be identified for the psg®f considering corrective and
preventive measures and rectifying various consezpee in order to prevent any
possible difficulty to the nearby communities.

In order for guidelines for environmental concetosbe clear, measurable and
acceptable, the Company applies ISO 14001: EnvieminManagement System
under the following environment policy:

1) Giving priority to pollution prevention and cook through the operation and
maintenance of the Expressways in compliance witérmational standards,
taking into account environmental impact on servigeers, staff and

communities;

2) Raising staff awareness and promote the effiaise of energy and natural
resources;

3) Complying with the environment-related laws arlder regulations;
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4) Reviewing objectives and goals for continued riomement of the
environment management system;

5) Communicating the environment policy to the puband all parties
concerned.

In addition, the Company appoints an energy comsenv workgroup to promote
awareness of energy conservation and efficient afsenergy. The Company
acknowledges its duty, as part of the global comitguto preserve natural resources
and build up staff awareness of natural resouresgovation. In 2008, the Company
appointed the energy conservation workgroup withdhjectives and scope of duties
and responsibilities as follows:

1. Objectives

To ensure that the Company’s environment managensemfficient and
demonstrates its corporate social responsibilityRE

2. Duties and responsibilities

1. Conducting study and procedures for energy savimithout
compromising the efficiency of the Company’s busg@perations
and the staff’s quality of life;

2. Identifying and assessing environmental isst@s use of energy and
preparing the environment work plan under the worcedures of
ISO 14001:2004 Environment Management System;

3. Conducting activities and training for staff awm@ess of energy
conservation;

4. Preparing and regularly reviewing the energyseovation manual to
be in line with the environment policy;

Monitoring the results of such activities acéogdto planned;

Incorporating the accomplished guidelines ast drthe routine
operations and promote the sustainable energy o@ism.

The energy conservation workgroup also appointédvaarkgroups, namely,
public relations team, electric energy team, fossiergy team, alternative
energy team, and monitoring team.

With the firm commitment to energy conservatione tGompany received
local and regional awards as follows:

1. Thailand Energy Awards 2007 for the Company snagement and
staff's participation in setting out policies, cooments of the
workgroup, goals, training/study visits, staff lei@g, campaigns and
monitoring process;

2. ASEAN Energy Awards 2007, in which the Comparas\gelected as
Thailand’s representative in the ASEAN contest ABEAN Best
Practices for Energy Management in Building and ubtd/
Competition, in Singapore, whereby the Company wemted an
outstanding award.
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Business operations affecting the corporate socisdsponsibility

In 2013, the Company and its Subsidiary operatesihless in compliance with the laws and
applicable rules and regulations without committengy offense or violation to the laws
which may affect the Company’s corporate socigboesibility.

Corporate Social and Environmental Contribution Activities

The Company realizes the significance of the caemee with society, particularly
participation in development of communities adjacenthe Expressways. As such, the
Company initiated the projects for developmentha guality of life of the communities in
respect of education and recreations through tbialsactivities as follows:

1. BECL Grants Scholarships to Adjacent Schoolsan activity which was yearly
organized, by granting scholarships to underpmate students with the good
academic records, including funds for school dgwalent for educational purposes
to schools adjacent to the Si Rat Expressway amtl/tion Ratthaya Expressway.

2. The Company organized activities which suppothedoutdoor learning experience
for youths residing nearby the Expressways for aflirexperience learning;
encouraged children to learn new things thorougintygl clearly to ensure their
understanding and ability to efficiently apply tkeowledge in the future, such as,
Learning Sufficiency Economy with Expressway by bringing students adjacent to
the Expressways to visit the rice farming demotisinain order to appreciate the
value of Thai rice and to raise their awarenesslation to sufficiency economy.

Children’s Day with Expressway: Children of the Expressways’ neighboring
villagers, including nearby schools, were invitedeinjoy learning and entertaining
activities, thereby facilitating a fun outdoor Ieerg experience for children.

Moreover, the Company continued to contribute twiety in all aspects by
organizing social activities under the “BECL Eleastthe Quality of Life and the
Environment” concept, a part of sharing happinessotiety, as follows:

Good Family Relationships

“Expressway Invites Moms & Kids to Strengthen Relaionships with Love in
Prachin Buri”

On the occasion of the National Mother’'s Day,a special family day, the Company
played a part in strengthening family relationshifs“Expressway Invites Moms &
Kids to Strengthen Relationships with Love in PradBuri”’, by bringing a total of
46 Expressway users from 15 families to visit PmacdBuri Province, the most
glorious city in the ancient Dhavaravati era; paynlage to the Aphai Than Buddha
image; appreciate four styles of astonishing aechire and arts at Wat Kaew
Phichit; learn how to use Thai herbs at Abhaibhubéfhai Herbal Medicine
Museum; taste delicious cuisine in Prachin Burivitroe, guaranteed by Mae Choice
Nang Ram chef; and appreciate the beauty of flowéngarious species at Dasada
Gallery. The Company also organized the “Me & Mbtade” activity for hugging
and expressing love to moms, together with lovagnjine garlands, as gifts to their
moms in a loving and warm atmosphere for all fagsili
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“Expressway Invites Dads & Kids to Strengthen Relabnships, with Bicycle
Riding in the Park and Good Deeds for Nature, in Klnng Bang Kachao, Samut
Prakan”

The Company continues to promote the activities $hreangthen family relationships,
including environmental preservation. On the omrasf the National Father’'s Day,
the Company organized the Dads & Kids to StrengfRelationships, with “Bicycle
Riding in the Park and Good Deeds for Nature” d@gtivby bringing a total of 41
executives and the Expressway users from 14 fanibejointly plant 20 trees to
enlarge green zone and raise the awareness ofoemental preservation, at Sri
Nakhon Khuean Khan Park, Khung Bang Kachao, SamakiaR Province. This Park
is a protected area reserved as central park uhdenoyal initiative of His Majesty
the King, and serves as the source of clean ast &g for Bangkok, also known as
one of Asia’s best urban oasis. Moreover, exeestand the Expressway users then
rode bicycles, breathed some fresh air, learnt taamious kinds of plants from local
guides, and tasted delicious cuisine at Pha Chumbheeang Suan Pha Ket Nom
Khlao, and went shopping agricultural producesaaffBang Nam Phueng as the last
stop. Furthermore, their children created andtpdirards using natural materials,
together with lovely jasmine garlands, as giftshteir dads, bringing about love and
warmth in the families.

Awareness of Environmental Preservation

“Expressway Promotes Environmental Preservation” No6

The environmental preservation is of great impaato everyone. The Company
organized a campaign for staff awareness of enwigsrial preservation under the
activity titled “Expressway Promotes EnvironmerRa¢servation No. 6”. A group of
executives and staff participated in releasing 8,5€a basses into the sea at Sirinart
Rajini Ecosystem Learning Center, Amphoe PrAari, Prachuap Khiri Khan
Province, and releasing 1,000 blue crab breederBhat Sirindhorn International
Environmental Park, Amphoe Cha Am, Phetchaburi iRo®/ Moreover, we jointly
planted 85 land seedlings and 400 mangrove sesdimgestore land and mangrove
forests.

“Plantation of Vetiver Grass under the Royal Initiative of His Majesty the King”

According to the royal initiative of His Majesthig King “living barriers for natural
conservation” to prevent soil degradation and erosiy vetiver grass plantation, the
Company followed such royal initiative by bringiaggroup of executives and staff to
jointly plant 20,000 vetiver grass on the inbourbidders of the Udon Ratthaya
Expressway, Chiang Rak Section.

“Shareholder Relations’ Good Deeds for Nature”

The great flood in 2011 caused a great loss ofrgrzeaes. The Company wished to
restore those lost green zones, and then orgathieetbhareholders Relations’ Good
Deeds for NatureNos. 1 and 2" activity, by bringing a total of 30@aseholders,
together with a group of executives and staffpoiat]y plant 300 “Silva Manso” trees
at Phutthamonthon Park, Nakhon Pathom Provincdudmg the group of staff
planted such trees in 2012, bringing up the gramdl 8877 Silva Manso tree, to
restore the sustainable green shelter back to #teren This was also a good
opportunity for the shareholders and executiveneet and exchange their opinions,
which would help strengthen good relationships.
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Moral and Ethical Awareness for Corporate Social Reponsibility

“Hearing the Dharma with Expressway”

The Company believes that the promotion of stafftsral and ethical awareness will
pave the sustainable way to corporate social respitity. The Company then

continuously organized three activities titled “lHag the Dharma with Expressway”,
in which a group of executives and staff partiagoain hearing the Dharma in order
to properly apply such teaching to their currefgsliyle and work environment, at
Wat Suan Kaew, Nonthaburi Province, Wat Phra Ratar§anaphisek, and Bangkok
Expressway Public Company Limited. Moreover, tRecaitives and staff donated
computer equipment, cameras and office desks toSiah Kaew for usage.

“Robe Offering at Dhammasathan Sang Chan Sang Dhamma in Uthai Th&n

Religion is a spiritual anchor for all those datered to make good deeds and adhere
to morality and ethics. The Company wished to mtanthe religion to carry on its
role in Thai society, and thus organized a roberoffy ceremony at Dhammasathan
“Sang Chan Sang Dhamma in Uthai Thani” to encousigt to make good deeds,
perform their works by adhering to morality and ieth in the interests of a
sustainable corporate social responsibility.

“Granting Scholarships to Buddhist Novices”

Other than the educational support for youths,Gbenpany also promotes Buddhist
novices’ education to ensure Buddhism’s lastings@nee in Thai society. The
“Granting Scholarships to Buddhist Novices” aciwtas thus organized to have its
executives and staff jointly donate brand new awbsd-hand items and equipment
to the Buddhist Novice Support Foundation under Blagronage of the Buddhist
Supreme Patriarch, Wat Phra Ram 9 Kanjanaphisdiquimlate those donated items
in support of construction of School of Wisdom (N®&vand Child Training Center)
and Dhammasathan in Phetchaburi Province.

“Blood Donation”

The Company took part in the great giving under t@éve Blood Give Life”
program, by organizing two blood donation actigtien association with Vajira
Phayabal Hospital, on 7 May and 9 August 2013 atgkRek Expressway Public
Company Limited, with staff's active participation.

Good Relationships with Related Authorities

The cooperation for provision of good servicesreet the most satisfaction of the
Expressway users is regarded as key goal of thee thollaborating authorities,
namely, staff of EXAT, police officers of the Exgmsvay Police Station 2, and
BECL's staff. To strengthen relationships amongnthin order to ensure unity and
maximum efficiency of the services, the Companyntlegganized activities, as
follows:

“Watch Movie with Expressway”

The Company invited the families of staff of EXAmdathe families of police officers
of the Expressway Police Station 2 as well as #meilies of the Company’s staff to
watch the movie “Oz The Great And Powerful 3D” ajbt Cineplex, Ratchayothin.
All family members had a good time and enjoyedgames and the 3D movie.
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“BECL Grants Cars and Motorcycles to the ExpresswayAuthority of Thailand
and the Expressway Police Station 2”

The Company is committed to taking care of andwaiing the performance of the
relevant authorities to ensure smooth operatiams t@ monitor and provide the rapid
and efficient services for the Expressway userse Company then granted cars and
motorcycles to the Expressway Authority of Thailasmad the Expressway Police
Station 2 for use on the Si Rat Expressway toifatel the convenient travelling and
maximum safety of the Expressway users.

Promotion of Youth Learning

Education represents a key foundation for youthgstainable development of
knowledge, thoughts and values in order to becoswemt and quality citizens of
society. The Company then continues to encouragesapport youth education
through various activities as follows:

“BECL Grants Scholarships to Staff’'s Children”

The Company granted scholarships to staff's céildwrith good academic records at
the levels of elementary and high school, and higlteication, continuously as the
seventh year.

“BECL Grants Scholarships to Children of EXAT Club’s Members”

The Company, in association with EXAT Club, grahseholarships to children of
EXAT’s staff, who are members of the club and wogkon the Si Rat Expressway
and the Udon Ratthaya Expressway. The executimes both authorities jointly

granted such scholarships.

“BECL Grants Scholarships to Children of the Expresway Police Station 2’s
Police Officers”

The Company granted scholarships to children dit@mfficers of the Expressway
Police Station 2, which were accepted by Policeo@el Khajornkiat Sariphan, the
Superintendent of Sub-division 2, Traffic PolicesiSion.

“BECL Restores Ban Hin Laem School and Grants Book$ Students”

In addition to the promotion and development of edion in the nearby
communities, the Company also envisions the sicaniite of improvement of quality
and access to education of remote communities. ddrapany donated money to
restore Ban Hin Laem School, Amphoe Thong Pha Phanchanaburi Province,
and books to the library of Ban Hin Laem Schoolencourage students’ reading and
enlarge their learning exposures.

Support for Outdoor Learning Experience

The Company realizes that learning is not resiiainly in classroom, and outdoor
experience is an opportunity for children to peedlynand directly learn from
experience. Such experience would help them utadets/arious things clearly and
comprehensively, and apply the knowledge in theuwrtut The Company thus
organized outdoor learning experience activitiekhsws:
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“Expressway Invites Children to Sing”

The Company organized volunteer activities by itgsim club and staff through
music jam, as well as recreational activities amth meals to children at Rajawadee
Home on 22 June 2013 and the Foundation for théeBetfe of Children on 16
November 2013. Children had a good time and enjdlge activities, whereby this
opened an opportunity for staff to express lovee @nd share happiness with those
children in a lovely and warm atmosphere.

“Audio Library for Young Blinds”

The Company acknowledges that reading will bringuabsustainable knowledge.
The Company then supported and took part in theiAutbrary for Young Blinds
project, as organized by Nation Broadcasting Cafpen Public Company Limited
and the Foundation for the Blind in Thailand untter Royal Patronage of H.M. the
Queen, in order to assist and share knowledge wthgowith visual disability, by
means of audio book recording, which will be orgaxias audio library for children.

Support for Other Social Activities

“Granting Parts and Equipment from Expressway to Prostheses Foundation”

Prostheses Foundation of H.R.H. the Princess Motles established to produce
prostheses for underprivileged persons who havegx) free of charge, regardless of
nationality or religion. As such, the Company dake part therein by granting
functional and used aluminum expressway parts aguipment to Prostheses
Foundation of H.R.H. the Princess Mother, by Politdajor General Dr.
Chalermpong Komarakul Na Nakhon, member of the Bation Committee, for use
in production of prostheses.

“Rice for the King”

The Company has truly appreciated the royal grédei® Majesty the King for the
philosophy and transfer of rice knowledge to famsrfer applied use with success. In
honor of His Majesty the King on the auspicious asien of his 86 birthday
anniversary in 2013, the Company participated psuting the “Rice for the King”
project, and sponsoring 2,000 bags of speciallgcset! 100% Organic Jasmine Rice
(1 kg.), part of the proceeds would be providetii® Majesty the King for the royal
contribution to The Chaipattana Foundation and TRe&e Foundation under the
Royal Patronage.

Anti-Corruption Policy

The Company sets out measures, based on both lsiecgnd laws, against corruption.
According to discipline, the fact-finding shall m®nducted by a committee comprising
representatives from the human resources departinent the department of the offender
and from other units. The Managing Director ishauized to consider imposing disciplinary
actions in case of written warning and terminatidremployment. Should the misconduct
constitute an embezzlement, a legal action shallimertaken to protect the Company’s
interests. Guidelines under this policy are aova:

1. No business dealings shall be entered into anghorganization or unit which is involved
in a corruption.
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2. Disciplinary and legal actions shall be imposaed instituted against such staff who are
involved in a corruption.

Additional Anti-Corruption Practices

The Company intends to operate its business wathsprarency without involvement with
any corruption, in accordance with the good corfgogimvernance principles. All directors,
executives and staff shall perform their dutieshwittegrity, due care, prudence and in the
best interests of the Company and fairness to lstd#ters, as well as free from corruption,
both internal and external.

1. The Company and its Subsidiary set out policg areasures for anti-corruption and
prevention of payment or acceptance of briberyuging any actions contrary to morality
and customary practices, which shall be writterthiem corporate governance policy, the
Company'’s code of business ethics, and the wodsraihd regulations, for compliance by
all directors, executives and staff.

2. The Company is aware of business risks from lménal and external factors which may
affect its operations. The Company therefore setsa systematic risk management,
monitoring and measures to continuously minimizksi The Corporate Governance and
Risk Management Committee was thus appointed tgidenthe policy level while the
Management shall have the duty to supervise theabbwesk management process and
perform the day-to-day operation on behalf of therpGrate Governance and Risk
Management Committee. Such duties include mongorévaluation and preparation of
risk management report at the department levedidbmission to the Board of Directors for
information. Moreover, the risk management masana plan are prepared as operational
guidelines, including risk monitoring, evaluationdareview in line with the internal and
external circumstances. All work units shall als@pare emergency plans for any
emergency situation so as to be ready to resoblggms forthwith.

3. In order to comply with the written anti-corrigot policy, the Company also builds up
recognition of anti-corruption practices in the amgation by way of training, both
physical and psychological approach, to developtipesattitude. The Company believes
that decency originates from inside out, e.g., gathe Dharma with Expressway, which
has been continuously organized by the Companydgmaut 2013.

4. The Company surveys the compliance with the aafdbusiness ethics yearly for the
executives to review their conduct in accordandh tie code of business ethics.

5. The Company sets out such misconduct relatingrand and corruption as serious
disciplinary misconduct, and any violation shalldudject to severe disciplinary actions up
to termination of employment without prior warninghe details of such misconduct are
described as follows:

(1) Disclosure of the Company’s confidential infation to any third parties;

(2) Breach of duty and/or fraudulent acts towatlds €ompany, including a conspiracy
with others to do so;

(3) Abuse of position for personal interests oeath
(4) Acceptance of undue consideration in relatmadsigned tasks;

(5) Expression of impolite manners or use of agives threatening, insulting words or
causing bodily injury to supervisors, includingitoss.
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11.3

11. Internal Control and Risk Management

Internal Control

The Board of Directors has always realized theifsigimce of its internal control system
by authorizing the Audit Committee comprising indegent directors to audit the
evaluation of the internal control system. Theeidnal Audit Office, which directly
reports to the Audit Committee, performs the dotpadit the work operation system in
various departments of the Company as per the aandd plan approved by the Audit
Committee to ensure each department’s efficientedfedttive performance of work and
optimized use of its resources. This also inclutiescontrol of the work performance,
the timely, accurate and reliable financial repoas well as the compliance with the
policy in accordance with the laws and regulatiohghe government agencies and
relevant authorities. Furthermore, the effectigsnef the control system is regularly
reviewed to ensure the optimum benefit to the $twdders from the business operation
based on the fairness in terms of benefits to takeholders. In addition, the Audit
Committee shall have the duties to consider, s@edtsubmit for appointment of the
auditor, including remuneration of the auditor, sider disclosure of the Company’s
connected transactions or any transactions which gige rise to any conflicts of
interest to be accurate and complete.

In 2013, the Audit Committee convened four meetinvgsereby the Management of
the Company attended all such meetings, and thet Aommittee convened a
meeting with the auditor without the Managemenerating the meeting in the
consideration of the 2013 financial statementsafoindependent inquiry of the audit
plan and various issues found during the audit.

Risk Management

The Board of Directors has realized the signifiean¢ using the risk management
system in the administration by assigning the Crat@o Governance and Risk
Management Committee to supervise and review th@paay’'s overall risks, risk
management strategy and risk alert system, in daddeal with such risks to stay at
an acceptable level in line with the Company’s @olon risk management. The
Company’s Management takes into account varioksfaistors currently sustained or
threatened to be sustained in the future by the paosn to analyze impact and
possibility of such risks and to determine meastogwevent and deal with such risks
to stay at an acceptable level in line with the @any’s policy, and to report to the
Corporate Governance and Risk Management Commibtemnsider the adequacy
and appropriateness. The effectiveness of themigkagement system is reviewed
and evaluated every year, and for every time wherrisk level has changed, whereby
the results are regularly monitored on a quartbdgis by the Internal Audit Office
and reported to the Management and the Corporater@ance and Risk Management
Committee for acknowledgement and further reporths Board of Directors. The
significant risk factors and management are desdrin Risk Factors on pages 3-1
to 3-9.

In the Board of Directors’ Meeting No. 1/20d4ich was held on 26 February 2014,
the Board of Directors has evaluated the adequattyednternal control system based
on the assessment report of the Audit Committeeanous aspects, comprising five
components, i.e., control environment, risk assessntontrol measures, information
and communication system, follow-up system, alorittp the report on the results of
risk management of the Corporate Governance and NRamagement Committee. It
was concluded that the Company’s internal contystesn was considered adequate
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and appropriate to the business operation withatenal fault in the internal control
system; and it could prevent improper or unautleatiase by executives or employees
of the property of the Company and the Subsidiafjhe financial report of the
Company was accurate and reliable in accordancé wie generally accepted
accounting standards and the financial reportiagddrds. The Company’s business
operation was in accordance with the law on saeadriand exchange and other
applicable laws.

The Board of Directors, the Audit Committee and doelitor were of the opinion that
the Company’s business operation was transparehiraaccordance with the good
corporate governance principles, its internal adrgystem was suitable, effective and
capable of preventing improper or unauthorizedhysexecutives or employees of the
property of the Company.

The Head of the Internal Audit Unit is Miss VasaWattananukulchai, General

Manager of Internal Audit Office. The Audit Combe is of the view that Miss

Vasana Wattananukulchai is qualified to efficiemirform duties as the Head of the
Internal Audit Unit. The appointment, removal amnansfer of a person holding an
office as Head of the Internal Audit Unit shall bebject to the Audit Committee’s

approval (details of her profile appear in Attacimin®),

The Head of the Compliance Unit is Mrs. Ngamnit &legarnjanar, Assistant
Managing Director: Compliance Unit, who shall begensible for compliance matters
in cooperation with Managing Director Office, andttwclose coordination with the
Company Secretary (details of her profile appedttachment 3).
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Report of the Audit Committee

The Audit Committee of Bangkok Expressway Publierpany Limited, as appointed by the
Company’s Board of Directors, comprises three ietelent directors, namely, Professor
Suphachai Phisitvanich, as the Audit Committee han, who has expertise in accounting
and finance, General Sampao Choosri and Dr. Annaplamai, as Audit Committee
Members, with the General Manager of Internal Audifice as secretary to the Audit
Committee.

In 2013, the Audit Committee held four meetingswinich all of its members attended each
and every meeting, for discussion and sharing efiops with the Management, internal
auditors and the auditor, and a meeting with tragitauwithout the Management’s presence,
for independent discussion on significant informatin the preparation of the financial
statements and sharing of suggestions.

The key performance of duties of the Audit Comnaitie the year 2013 may be summarized
as follows:

1 Review of Financial Report The Audit Committee has reviewed the 2013 annual
and quarterly financial statements of Bangkok Esgneay Public Company Limited,
including changes in the accounting policy, theuatinents which materially affected
the financial statements, and correct and complistdosure of information, to ensure
that the financial statements were prepared inrdecee with the legal requirements,
the generally accepted accounting standards anfthénecial reporting standards, with
correct and sufficient disclosure of informationartimely manner for the benefit of
investors or financial statements users.

2. Review of Internal Control System The Audit Committee has reviewed the
assessment result of the internal control systeemsure the effective performance in
all of the Company’s work units and compliance wiirious laws and requirements,
with the Internal Audit Office to independently exime and evaluate the sufficiency
and appropriateness of the internal control, as agkeporting directly to the Audit
Committee, taking into consideration the operatiorsource utilization, property
management, risk prevention and minimization, ahdlility of financial report.

3. Supervision of Internal Audit: The Audit Committee has reviewed the mission,
scope of work, budget and independence of the natefudit Office, to ensure
appropriate and effective audit system, as wefleasonnel development plan to keep
them up to date towards changes in business, wijoing self-improvement in the
direction of the organization’s business operatiansl the international standards,
including the consideration and approval of the®iternal audit plan.

4. Compliance with the Law on Securities and Exchangdrequirements of the Stock
Exchange and Laws Relating to the Company’s Busings The Audit Committee
has reviewed the Company’s operations in compliavide the law on securities and
exchange, rules and regulations of the Office af ®ecurities and Exchange
Commission, requirements of the Stock Exchangehaildand, and other laws relating
to the Company’s business operations, includingiirements and obligations which
may arise from agreements executed with third pahd is of the view that the
Company has duly and properly complied with thevaht laws and requirements in a
timely manner, and acknowledged the change in varmoles affecting its business
operations.
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5. Consideration of Connected Transactions The Audit Committee has reviewed and
provided opinions on connected transactions orstretions which might give rise to
conflict of interest to be in compliance with thgpécable laws and requirements of
the Stock Exchange and the Office of the Securiied Exchange Commission to
ensure transparency, justifications, and maximunefies to the Company’s business
operations.

6. Consideration for Appointment of the Auditor and Auditing Fee for 2014 The
Audit Committee has assessed the audit in the queviear and considered the
reasonableness of the auditing fee, and is of tbw that the auditor from Ernst &
Young Office Limited is independent, and has knalgke and experience in the audit,
provision of advice on the accounting standardstifcation of the financial
statements in a timely manner, and that the aggfee is reasonable. Therefore, it is
resolved to propose the matter to the Board ofdbors to consider and seek approval
of the meeting of shareholders for appointmenthef auditor from Ernst & Young
Office Limited as the auditor for 2014, with thameneration in the amount of not
exceeding Baht 1,080,000.

Based on its independent performance of duties ruth@escope of responsibilities assigned
by the Company’s Board of Directors in providingiropns and suggestions for the fair

benefit of all interested parties, the Audit Contestis of the view that the Company’s

financial report is correct and reliabile compliance with the generally accepted accogntin

standards and the financial reporting standardstlaidthe Company’s business operations
comply with the good governance principles, witfeetive and proper internal control system

as well as due and complete compliance with appkckaws and requirements relating to the
Company’s business.

(Professor Suphachai Phisitvanich)
Audit Committee Chairman
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12. Related Transactions

121 Principles

Transactions with persons who may have confliahtdrest are subject to the conditions
and criteria in the ordinary course of businesfie €xecution of connected transactions
and transactions with conflict of interest are st@dance with the regulations of the
Stock Exchange of Thailand.

In the consideration and approval of any relataddaction, the Company shall propose
such matter to the Board of Directors’ Meeting, which the directors having any
involvement which may give rise to a conflict oterest shall not be entitled to attend
and vote on such matter. Furthermore, the Audih@dtee, as assigned by the Board of
Directors, shall consider the disclosure of the @any’s information in respect of the
connected transaction or the transaction which heaye conflict of interest, to ensure
accuracy and completeness.

In respect of connected transactions with generainsercial terms which the Company
and its Subsidiary have or may have in the futtihe, Company already requested
approval in principle from the Board of Directoideeting No. 4/2008 on 26 November
2008, with the approval of the Audit Committee’s éflag No. 6/2008 on 12 November
2008 which already considered justification anduratof the transactions prior to
submission thereof to the Board of Directors fansideration.

12.2 Related Transactions of the Company and the Subsidiary with Persons who May
Have Conflict of Interest for 2013 and 2012

1. Legal Entity which : CH. Karnchang Public Company Limited
May Have Conflict
of Interest
Relationship Do- The company is the major shareholder of the

Company representing 15.15 percent of the paid-
up capital as €12 September 20.

- Mr. Plew Trivisvavet, serves as Chairman of the
Executive Board of the Company, Chairman of the
Executive Board of its Subsidiary, and serves as
Chairman of the Executive Board and Chief
Executive Officer of CH. Karnchang Public
Company Limitec

- Mrs. Payao Marittanaporn, Managing Director of
the Company and Acting Managing Director of its
Subsidiary, is the spouse of Mr. Prasert
Marittanaporn, Director and Senior Executive Vice
President of CH. Karnchang Public Company
Limited.

Transactions with the Company

1.1  Advance Payment and Feefor Management of the Si Rat - Outer Ring Road
Expressway Project

Transaction Details
Transaction Value (Baht) Consolidated Financial Consolidated Financial
Statementsasat 31 Statements as at
December 2013 31 December 2012
Advance Payment 2,031,750,00 2,250,000,00
Project Management Fee 2,497,500,00 -
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Transaction

Details

Transaction Description

On 14 September 2012, the Company engaged
Karnchang Public Company Limited as Project Manag
of the Si Rat - Outer Ring Road Expressway Project,
the total value of Baht 22,500 Million, with 3
construction period of not exceeding 48 month
commencing on 15 December 2012.

CH.
er

Opinions of the Audit
Committee on
Necessity/Justification of
Transaction

CH. Karnchang Public Company Limited has expertig
experience and know-how in the Segment Box Girg
construction methodology in accordance with thenger
of reference of the Si Rat - Outer Ring Road Expray

Project, together with experience in administerthg

lump sum turnkey contracts for the Company withadjo
quality of work and low maintenance costs as wasll
construction completion according to schedule a
within the fixed budget; and its strategic investine
partnership with the Company which would assure
responsibility and commitment for the successf

€,
er

5o O

its
ul

operation of the Proje

Inspection and Repair of the Structure of the S Rat Expressway, No. 3,

Phase 1
Transaction Details
Consolidated Financial Consolidated Financial
Statementsasat 31 Statements as at
December 2013 31 December 2012
Transaction Value (Baht) 51,315,18 35,472,22

Transaction Description

On 17 September 2012, the Company executed a cbn
engaging CH. Karnchang Public Company Limited
carry out the inspection and repair of the striectfrthe
Si Rat Expressway, No. 3, Phase 1, in the totalevalf
Baht 86,787,410, with a contract term of 10 morfithm
the date of the contract signi

ra
to

Opinions of the Audit
Committee on
Necessity/Justification of
Transaction

The price of the work is reasonable and lower tthen
price assessed by the independent consulting comp
In addition, the contractor has expertise and aézpee in
construction of the Si Rat Expressway, and as sitch
should be capable to carry out the work properly¢ &n

well-prepared to promptly start 1 work.

Inspection and Repair of the Structure of the Si Rat Expressway, No. 3,

Phase 2
Transaction Details
Consolidated Financial Consolidated Financial
Statements as at Statements as at
31 December 2013 31 December 2012
Transaction Value (Baht) 15,544,58 -

Transaction Description

On 1 September 2013, the Company executed a cont
engaging CH. Karnchang Public Company Limited
carry out the inspection and repair of the striectfrthe
Si Rat Expressway, No. 3, Phase 2, in the totalevalf
Baht 67,238,525, with a contract term of 12 moffitbs
the date of the contract signing.

rac
to

Opinions of the Audit
Committeeon
Necessity/Justification of
Transaction

The price of the work is reasonable and lower ttian

price assessed by the independent consulting comp
In addition, the contractor has expertise and egpee in

construction of the Si Rat Expressway, and as sitch
should be capable to carry out the work properly¢ &n

well-prepared to promptly start the work.
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Transactionswith the Subsidiary

(1.4) Inspection and Repair of the Structure of the Udon Ratthaya Expressway

Transaction

Transaction Value (Baht)

Details
Consolidated Financial Consolidated Financial
Statements as at Statements as at
31 December 2013 31 December 2012
- 14,185,38

Transaction Description

On 6 January 2012, the Subsidiary executed a aint
engaging CH. Karnchang Public Company Limited
carry out the inspection and repair of the striectfrthe
Udon Ratthaya Expressway, in the total value oftBé
14,185,388, with a contract term of 6 months frdra t
date of the contract signing.

ra
to

h

Opinions of the Audit
Committee on
Necessity/Justification of
Transaction

The price of the work is reasonable and lower tthen
price assessed by the independent consulting comp
In addition, the contractor has expertise and aézpee in
construction of the Si Rat Expressway, and as siich
should be capable to carry out the work properly &n

well-prefared to promptly start the wc.

15 Improvement of the Damaged Structure of the Udon Ratthaya Expressway

duetotheFlood Crisis

Transaction

Transaction Value (Baht)

Details
Consolidated Financial Consolidated Financial
Statements as at Statements as at
31 December 2013 31 December 2012
3,900,28; -

Transaction Description

On 31 October 2012, the Subsidiary executed a acntr

engaging CH. Karnchang Public Company Limited
carry out the improvement of the damaged structire
the Udon Ratthaya Expressway due to the floods;risi
the total value of Baht 3,900,282, which shall
completed and delivered within 30 June 2

to

e

Opinions of the Audit
Committeeon
Necessity/Justification of
Transaction

The price of the work is reasonable and lower ttian
price assessed by the independent consulting comp
In addition, the contractor has expertise and egpee in
construction of the Si Rat Expressway, and as sitch
should be capable to carry out the work properly¢ &n

well-prepared to promptly start the wc

(1.6) Office Space Rental

Transaction

Details

Transaction Value (Baht)

Consolidated Financial
Statements as at
31 December 2013

Consolidated Financial
Statements as at
31 December 2012

120,00(

120,00

Transaction Description

The Subsidiary executed an office space lease anti
at the rental rate of Baht 10,000 per month, with
contract term on a yearly basis.

Opinions of the Audit
Committeeon
Necessity/Justification of
Transaction

The rental rate is reasonable and comparative thana
rate, and is considered a connected transactioh v
general commercial terms in accordance with t
principles approved by the Board of Directors.

Vit
he
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2. Legal Entity which
May Have Conflict
of Interest

Relationship

Transactionswith the Company

SouthEast Asia Energy Limited

- The Company holds shares in SouthEast .

Energy Limited representing 16.67 percent of
its registered capital. During 2012, the
Company sold all of its shares in SouthEast

Asia Energy Limited, as well as

commitment to provide financial support to
SouthEast Asia Energy Limited and Nam
Ngum 2 Power Company Limited, to CK

Power Limited

- The Company and SouthEast Asia Energy
Limited have CH. Karnchang Public
Company Limited as their common major
shareholder, whereby CH. Karnchang Public

Company Limited holds shares in

Company representing 15.15 percent of the
paid-up capital as at 2 January 2014, and
during 2011, CH. Karnchang Public Company
Limited sold all of its shares in SouthEast

Asia Energy Limitec

- Dr. Virabongsa Ramangkura serves as
Chairman of the Board of Directors of the
Company and Chairman of the Board of

Directors of SouthEa Asia Energy Limitec

- Mr. Plew Trivisvavet serves as Chairman of the
Executive Board of the Company and Chairman
of the Executive Board of SouthEast Asia

Energy Limitec

- Mrs. Payao Marittanaporn, Managing Director
of the Company, is the spouse of Mr. Prasert
Marittanaporn, Director of SouthEast Asia

Energy Limited.

(2.1) Loan and Interest Receivable

Transaction Details
Consolidated Financial Consolidated Financial
Statements as at Statements as at
31 December 2013 31 December 2012
Transaction Value (Baht) - 42,738,59

Transaction Description

- On 4 September 2007, the Company signed

Shareholders’ Loan Agreement which is considered
subordinated loan under the shareholding proporition
the amount of not exceeding Baht 31.25 Million la t
interest rate of the average MLR + 1% of three itepd
banks of SouthEast Asia Energy Limited, with thes d
date of repayment of the principal, together witteiiest,
within 18 months or the date of Financial Closirighe
Project whichever occurs first. However, the Conypa
made an additional agreement for extension of fione
debt repayment. In this regard, SouthEast Asiardgne
Limited already made the repayment in full, togethich
interes, in March 2012
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Transaction Details
Opinions of the Audit - This is considered a financial support under the
Committee on shareholding proportion and the interest rate eqtred
Necessity/Justification of loan interest rate of the existing creditors of tB&ast
Transaction Asia Energy Limited.

- The objective of the loan is to be used for suraag
development of new project which would enhance the
capacity of the Nam Ngum 2 Project of SouthEastAsi
Energy Limited which would be beneficial to th
Company as a shareholc

11

(2.2) Provision of the Financial Support in the Form of Cash Deficiency Support
(CDS), which has already been transferred to CK Power Public Company

Limited.
Transaction Details
Consolidated Consolidated Financial
Financial Statements Statements as at
asat 31 December 2012

31 December 2013
Transaction Value (Baht) - B

Transaction Description - On 26 May 2006, the Company entered into an Equity
Contribution Agreement with SouthEast Asia Energy
Limited and Nam Ngum 2 Power Company Limited
(co-borrower), other shareholders and lenders |of
SouthEast Asia Energy Limited. Under the
agreement, the Company agrees to provide equity
contribution  for Revenue  Deficiency  fron
Construction of the Nam Ngum 3 Hydropower plant
of not more than Baht 94 Million if the Nam Ngum B
Project is likely to negatively impact the energy
production level of that company's system and
subsequently results in that company’s becoming
unable to comply with its obligations under the
Financing Documents. In addition, the Company
agrees to provide additional equity contributiorfs p
not exceeding Baht 63 Million if the co-borrower qf
that company defaults in payment of its loan orblma
to comply with its obligation under the Financin
Documents. Currently, such obligations have be
transferred to CK Power Public Company Limite
along with sale of all shares held by the Company|
SouthEast Asia Energy Limite

—anQ
=

Opinions of the Audit - The amount of the financial support is based pn
Committee on reasonable calculation and is under the sharelwpldin
Necessity/Justification of proportion.

Transaction

3. Legal Entity which : CK Power Public Company Limited
May Have Conflict
of Interest

Relationship Do- The Company holds shares in CK Power Public
Company Limited representing 23.22 percent of
its registered capital.
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- The Company and CK PowPublic Compan
Limited have CH. Karnchang Public Company
Limited as their common major shareholder,
whereby CH. Karnchang Public Company
Limited holds shares in the Company
representing 15.15 percent of the paid-up
capital as at 12 September 2013 and CH.
Karnchang Public Company Limited holds
shares representing 32.18 percent of CK Power
Public Company Limited’s registered capital.

(3.1 Gainon Salesof Sharesin SouthEast Asia Energy Limited

Transaction Details
Consolidated Financial Consolidated Financial
Statements as at Statements as at
31 December 2013 31 December 2012
Transaction Value (Baht) - 1,156,181,25
Transaction Description - On 10 May 2012, the Company sold all of its 1101

million shares in SouthEast Asia Energy Limited fo
CK Power Public Company Limited, at the price of
Baht 25 per share, with gain on sales of shardkédn
Consolidated Statement of Income in the amount|of
Baht 1,156 Million (net of the unrealized gain in
respect of the Company’s shareholding in CK Power
Public Company Limited in the amount of Baht 496

Million).
Opinions of the Audit - This connected transaction is considered an orglingr
Committee on course of business, with the general commerciahger
Necessity/Justification of as already approved in principle by the Audit
Transaction Committee and the Board of Directors.

(3.2) Management Income
Transaction Details
Consolidated Financial Consolidated Financial
Statements as at Statements as at

31 December 2013 31 December 2012
Transaction Value (Baht) - 287,00(
Transaction Description - On 15 October 2012, the Company signed g@n

accounting and financial management agreement, in
the amount of Baht 287,000, for a period from 15
October 2012 to 31 December 2012.

Opinions of the Audit - This connected transaction is considered an orglinagr
Committee on course of business, with the general commerciaiger
Necessity/Justification of
Transaction
4. Legal Entity which CH. Karnchang-Tokyu Construction Co., Ltd.

May Have Conflict of

Interest

Relationship : - The Company and CH. Karnchang-Tokyu

Construction Co., Ltd. have CH. Karnchang Public
Company Limited as their common major shareholder,
whereby CH. Karnchang Public Company Limited
holds shares in the Company representing 15.15
percent of the paid-up capital as at 12 Septemb#B 2
and CH. Karnchang Public Company Limited holds
shares representing 55.00 percent of CH. Karnchang-
Tokyu Construction Co., Ltd.’s registered capital.
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Transaction with the Company

4.1  Construction of Connecting Road between Sector D of the Si Rat Expressway
and Chaturathit Road (Section C)

Transaction Details
Consolidated Financial Consolidated Financial
Statements as at Statements as at
31 December 2013 31 December 2012
Transaction Value (Baht) 167,309,80 -
Transaction Description - On 1 February 2013, the Company executed a contract
engaging

CH. Karnchang-Tokyu Construction Co., Ltd. tp
construct a connecting road between Sector D ofihe
Rat Expressway and Chaturathit Road (Section C),
the total value of Baht 254,000,000, with a cortttaom
of 1€ months from the date of the contragning.

in

Opinions of the Audit - This connected transaction is considered an orginar
Committee on course of business, with the general commerciahder
Necessity/Justification of as already approved in principle by the Audit
Transaction Committee and the Board of Directors.
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