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Part 2: Management and Corporate Governance

7. Information on Securities and Shareholders
7.1 Number of Registered Capital and Paid-up Capita

7.1.1 The Company has the registered capital ot B&I0OO Million, comprising
800 million ordinary shares at the par value of BEh 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 30 December 2014, the Company’s 800830ordinary shares were
used as underlying securities for issuance of Notifg Depositary Receipt
or NVDR, representing 10.50 percent of all shareshe Company. Such
shares entitle their holders to receive dividemdmfinvestment in NVDR in
the same amount as such dividend received by TRADRN Company
Limited from the Company, provided that NVDR hoklehall not be entitled
to vote at any shareholders’ meeting of the Companyestors may check
the number of NVDR from the Stock Exchange of Tdral's website at
www.set.or.th/nvdr

7.2  Shareholders
7.2.1 List of Major Shareholders

As at 11 September 2014, which is the latest degesthare register book was closed,
the major shareholders were as follows:

Shareholding
Shareholders Number of | 70 Of total
Shares number of

shares

1. CH. Karnchang Group 127,920,6P0 16.61
- CH. Karnchang Public Company Limited 116,669,550 15.15

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

2. Thai NVDR Company Limited 78,665,882 10.22
3. THE BANK OF NEW YORK (NOMINEES) LIMITED 60,1492 7.81
4. Bangkok Bank Public Company Limited 53,795,390 6.99
5. Bangkok Life Assurance Public Company Limited ,538.,800 5.01
6. Krung Thai Bank Public Company Limited 38,50@%5 5.00
7. Mr. Min Tieanworn 22,500,000 2.92
8. STATE STREET BANK EUROPE LIMITED 22,411,734 291
9. HSBC (SINGAPORE) NOMINEES PTE LTD 14,407,400 1.87
10. United Overseas Bank (Thai) Public Company Limited 11,391,470 1.48
11. THE BANK OF NEW YORK MELLON 10,182,000 1.32
12. STATE STREET BANK AND TRUST COMPANY 9,987,033 1.30
13. NORTRUST NOMINEES LTD. 9,471,600 1.23
14. Social Security Office (2 cases) 9,449,400 1.23
15. CHASE NOMINEES LIMITED 9,228,100 1.20
16. AIA Company Limited- AIA D-PLUS 9,135,00D 1.19
17. AIA Company Limited-APEX 7,405,700 0.96
18. CHASE NOMINEES LIMITED 1 6,095,300 0.79
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Shareholding

Shareholders Number of | 20 ©f total

Shares number of
shares
19. EAST FOURTEEN LIMITEL-DIMENSIONAL EMER 5,613,100 0.73

MKTS VALUE FD

20. Mr. Chuwit Chitsakul 5,282,000 0.69
21. CHASE NOMINEES LIMITED 50 5,092,600 0.66
22. TOKYU CONSTRUCTION COMPANY LIMITED 4,551,150 0.59
23. NORBAX INC.,82 4,469,400 0.58
24. Wattanasophonpanich Co., Ltd. 3,998,800 0.52
Total 568,246,311 73.81
Others 201,753,689  26.19
Grand Total 770,0Q000( 100.00

7.3

Remark: The Stock Exchange of Thailand’'s disclosamevww.set.or.thfor shareholders

with more than 0.5 percent shareholding.

Shareholdings of the Company’s Directors and Execiues

As at 11 September 2014, which is the latest deesthare register book was closed,

one director held shares in the Company, as follows

Shareholding

Name Number of Shares

% of total number of shares

1. Mr. Panit Dunnvatanachit 27,000

0.003

b

Remark: Other directors and executives did not lawlg shares in the Company as at the
beginning and the end of the year, without anyitigduring the year.

7.2.2 The Company’s Free Float Percentage According to the report on

shareholding distribution of strategic sharehol@ersit the closing date of the
share register book for suspension of share tramsfel3 March 2014, as
submitted to the Stock Exchange of Thailand byGbewpany, the percentage
of the non-strategic shareholders was 68.63 pefeat issued and paid-up
shares.

Issuance of Other Securities

7.3.1 Long-Term Loans

In 2014, the Company executed the Amendment Agreemoethe existing

Credit Facility Agreement for an additional credgicility of Baht 1,000

Million, at the interest rate equal to MLR-2.525rg@mt and 6M

FDR+2.66875 percent per annum. As at 31 Decenlbib4,2he Company’s
long-term loans amounted to Baht 1,084 Million. eTloan repayment is
scheduled to be made in full in July 2019. Theglterm loans for the Si Rat
- Outer Ring Road Expressway Project amounted tat B8800 Million, at

the interest rate of MLR-2.525 percent and 6M FDRe&ent per annum.
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7.3.2 Debentures

In 2014, the Company issued additional debenturesdebruary 2014,
comprising Baht 3,000 Million debentures, with atangly of 3 years at the
fixed interest rate of 3.59 percent per annum; &adht 1,000 Million
debentures, with a maturity of 5 years at the fixgdrest rate of 4.35 percent
per annum. The proceeds from the issuance of defobntures were used for
repayment of the existing debentures due in 201d payment of the
construction costs under the Project Managemeneeékgent for the Si Rat -
Outer Ring Road Expressway Project. As at 31 Déeenk014, the
Company’s outstanding debentures amounted to BRADQ Million, as per
the following details:

Details of Debentures Debentures Debentures Debentures Debentures
No. 3/2009 No. 3/2010 No. 1/2011 No. 2/2011
Series 2
Debenture Symbol BECL155A BECL173A BECL214A BECL¥8D
Total Value of Baht 2,000 Baht 1,500 Baht 1,000 Baht 900
Debentures Million Million Million Million
Type of Debentures Unsubordinated Unsubordinated | Unsubordinated| Unsubordinated
and unsecured and unsecured | and unsecured and unsecured
debentures debentures debentures debentures
bearing names of| bearing names off 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 holderi debenture holder
representative representative representative representative
Number of 2,000,000 units 1,500,000 units 1,000,000 units ,0B00unNits
Debentures
Par Value per Unit Baht 1,000 Baht 1,000 Baht 1,00( Baht 1,000
Interest Rate per MLR - 3.00% 6m FDR + 1.65% 4.72% 4.60%
annum
Maturity 5 years 7 years 10 years 7 years
5 months 2 days
Issue Date of 28 December 31 March 29 April 29 December
Debentures 2009 2010 2011 2011
Maturity Date 30 May 31 March 29 April 29 December
2015 2017 2021 2018
Registrar SCB SCB TMB TMB
Early Redemption
Right -None-
Eﬁﬁgﬁgem of The issuer of debentures shall repay the prinaipiaill on the maturity date.
Rating - - A -
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Debentures (continued)
Details of Debentures Debentures Debentures Debentures
Debentures No. 1/2012 No. 2/2012 No. 1/2013 No. 1/2013
Debenture Symbol BECL153A BECL160A BECL163A BECLA83
Total Value of Baht 1,000 Million Baht 2,000 Baht 2,000 Million Baht 2,000 Million
Debentures Million
Type of Debentures Unsubordinated Unsubordinated | Unsubordinated | Unsubordinated and
and unsecured and unsecured and unsecured unsecured
debentures bearing debentures debentures bearing debentures bearing
names of the bearing names of names of the names of the holder
holders without a the holders holders without a | without a debenture
debenture holder without a debenture holder | holder representativ:
representative debenture holder representative
representative
Number of 1,000,000 units 2,000,000 units 2,000,000 units 0O units
Debentures
Par Value per Unit Baht 1,000 Baht 1,000 Baht 1,000 Baht 1,000
Interest Rate per 4.12% 4.08% 3.60% 4.03%
annum
Maturity 3 years 4 years 3 years 5 years
Issue Date of 28 March 2012 10 October 2012 6 March 2013 6 M2gdt8
Debentures
Maturity Date 28 March 2015 10 October 2016 6 Ma@h6 6 March 2018
Registrar SCB TMB TMB TMB
Early Redemption
Right -None-

Repayment of
Principal

The issuer of debentures shall repay the prinaipiaill on the maturity date.

Rating

A

A

A

A

56-1
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Debentures (continued)
Details of Debentures Debentures Debentures Debentures Debentures
No. 1/2013 No. 2/2013 No. 3/2013 No. 1/2014
Debenture Symbol BECL203A BECL163B BECL18NA BECLNA
Total Value of Baht 1,000 Million Baht 1,000 Baht 1,000 Million Baht 3,000
Debentures Million Million
Type of Debentures Unsubordinated Unsubordinated | Unsubordinated Unsubordinated
and unsecured and unsecured and unsecured and unsecured
debentures bearing  debentures debentures bearing debentures
names of the bearing names of names of the bearing names of
holders without a the holders holders without a the holders
debenture holder without a debenture holder without a
representative | debenture holder| representative debenture holder
representative representative
Number of 1,000,000 units 1,000,000 units 1,000,000 units 0O units
Debentures
Par Value per Unit Baht 1,000 Baht 1,000 Baht 1,000 Baht 1,000
Interest Rate per 4.36% 3.60% 4.70% 3.59%
annum
Maturity 7 years 3 years 5 years 3 years
Issue Date of 6 March 2013 12 March 2013 7 November 2013 27 kepru
Debentures 2014
Maturity Date 6 March 2020 12 March 2016 7 NoveniiH8 27 February
2017
Registrar TMB TMB TMB TMB
Early Redemption
Right -None-

Repayment of
Principal

The issuer of debentures shall repay the prinaipiaill on the maturity date.

Rating

A

A

A

A

7-5



(o)

== Bangkok Expressway Public Company Limited

7.4

Details of Debentures

Debentures No. 1/2014
Series 2

Debenture Symbol

BECL192NA

Total Value of Debentures

Baht 1,000 Million

Type of Debentures

Unsubordinated and unsecureehtigles 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 4.35%
Maturity 5 years
Issue Date of Debentures 27 February

2014
Maturity Date 27 February

2019
Registrar TMB
Early Redemption Right -None-

Repayment of Principal

The issuer of debenturelt sdzay the principal in
full on the maturity date.

Rating

A

Policy on Dividend Payment

Form 56-1

The Company has a policy to pay dividend at nos ksmn 40 percent of the net
profit of each year, taking into account the operstl results, financial structure and
obligations, investment, as well as regular payn@ntividend to shareholders.

However, pursuant to the conditions of the Credtility Agreement, at present, the
Company will be able to pay dividend to sharehdder the event that its debt

service coverage ratio or DSCR on the date of dividpayment is not less than 1.20
and must not be less than 1.0 after the divideydpeat.

In this regard, the Board of Directors may payrimedividend to shareholders when
it is of the view that the Company has sufficierdffh and cash flow to pay dividend.
Once the dividend payment has been made, suchedlidayment shall be reported
to the following shareholders’ meeting.
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The Company’s dividend payments during the past ywars are as follows:

Dividend from | Dividend | Dividend | Net Profit (Million Baht) | Percentage of Dividend to
Operations Declared | per share Net Profi
(Million (Baht) Separate |Consolidated Separate |Consolidated
Baht) Financial | Financial | Financial | Financial
Statemers | Statemers | Statemers | Statemers
2010
- First half 424 0.55 881 823 48 51
- Second half 577 0.75 1,020 980 57 59
Total in 2010 1,001 1.30 1,901 1,808 53 56
2011
- First half 462 0.60 812 794 57 58
- Second half 539 0.70 568 614 95 88
Total in 2011 1,001 1.30 1,380 1,408 73 71
2012
- First half 477 0.62 1,993 1,466 24 33
- Second half 678 0.88 724 794 94 85
Total in 2012 1,155 1.50 2,797 2,260 43 51
2013(Restated)
- First half 539 0.70 1,061 3,810 51 14
- Second half 693 0.90 1,088 1,337 64 52
Total in 2013 1,232 1.60 2,149 5,447 57 24
2014
- First half 616 0.80 1,358 1,363 45 45
- Second half 1,349 1.7¢% 1,807 1,843 72 71
Total in 2014 1,925 2.50 3,165 3,206 61 60
Remarks: @ This is divided into normal operating profit amongtto Baht 1,445 Million and

@

®

4

gain on sales of investment®EAN, net of tax, amounting to Baht 1,272 Million.

This is divided into normal operating profit amouagt to Baht 1,484 Million and
gain on sales of investment®EAN, net of tax, amounting to Baht 776 Million.

This is divided into normal operating profit amt¢ing to Baht 2,339 Million and

gain on fair value adjustment of investment fromaraling status of investments in
TTW in the amount of Baht 2,808 Million, which regents an accounting profit
and non-cash item.

This is included in the Agenda for the 2015 AnnGatlinary General Meeting of
Shareholders on 2 April 2015.

Northern Bangkok Expressway Company Limited, aSubsidiary, 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 psofintil the reserve fund reaches one-tenth
(1/10) of the capital of the company. The boardlioéctors may from time to time pay to
the shareholders such interim dividends as it agptathe board of directors that the
company has sufficient profits to do so. If thenp@any has encountered 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 Committeeg tBxecutive Board, the
Nomination and Remuneration Committee, and the @atp Governance and Risk
Management Committee.

The structure of the Board of Directors consistddfjualified members, comprising:

five executive directors, four independent direstand three non-executive directors,
constituting a counterbalance from non-executiveeadors. In this regard, the

Company has four independent directors, which ssreone-third of all directors.

The lists of names of the Board of Directors and fbur subcommittees and
executives are described as follows:
8.1 Board of Directors

The Board of Directors has 12 directors, whose samas at 31 December
2014, are listed below:

Name-Surnam

Positior

Categor

Number of
Years of
Directorship

Attendance:
Number of
Board of

Directors’
Meetings

6/6

Chairman of the Board 20

of Directors

1. Dr. Virabongsa
Ramangkura

2. Prof. Suphache
Phisitvanich

Independent
Director

Directol Independen 2C 5/6

Audit Committee Director

Chairman

Corporate Governance
and Risk
Management
Committee Chairman

3. Gen. Sampao | Director 10 6/6

Choosri

Independent

Audit Committee Director

Member

Nomination and
Remuneration
Committee Chairmar

Corporate Governance
and Risk
Management
Committee Member

4. Dr. Annop Director 6/6

Tanlamai

Independent 3

Audit Committee Director

Member

Nomination and
Remuneration
Committee Member

Corporate Governance
and Risk
Management
Committee Member

8-1
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Name-Surnam: Positior Categor Number of | Attendance:
Years of Number of
Directorship| Board of
Directors’
Meetings
5. Mr. Plew Director Executive 20 6/6
Trivisvavet . Director
Chairman of the
Executive Board
Nomination and
Remuneration
Committee Member
6. Mr. Supong | Director Executive 20 5/6
Chayutsahakij Vice Chairman of the Director
Executive Board
Nomination and
Remuneration
Committee Member
Corporate Governance
and Risk
Management
Committee Member
7. M.L. Prasobchal Director Executive 20 6/6
Kasemsant . . Director
Executive Director
8. Mr. Panit Director Non-Executive 11 6/6
Dunnvatanachit Director
9. Miss Arisara Director Non-Executive 8 6/6
Dharamadhaj Director
10. Mrs. Vallapa Director Executive 4 6/6
Assakul . . Director
Executive Director
11. Mr. Sudthisak Director Non-Executive 1 3/5
Watthanavinid® Director
12. Mrs. Payao Director Executive 7 6/6
Marittanaporn . ; Director
Executive Director
Managing Director
Remark: The directors’ profiles appear in Attachiferpages Al-1 to A1-12.

(€}

Mr. Sudthisak Watthanavinid

was appointed in Baard of Directors’

Meeting No. 1/2014 on 26 February 2014
to replace Mr. Chavalit Wathanakul who
resigned on 1 October 2013.

Directors authorized to sign and bind the Company

The Company determines four directors authorizedsigm and bind the
Company, comprising Mr. Plew Trivisvavet, Mr. Sugoihayutsahakij,
M.L. Prasobchai Kasemsant and Mrs. Payao Maritiamapvhereby two of
these four directors shall jointly sign and aftretCompany’s seal.
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8.2 Management Team

8.2.1 List of Names of Management Team

Form 56-1

The Management Team under the structure as at 8&nikeer 2014
comprises 26 persons (information of executives eapp in
Attachment 1, pages Al1-12 to A1-23) as listed below

1.
2.

10.

11.

12.

13.

14.

15.

16.

Mrs. Payao Marittanaporn
Mr. Sanguan Kunatinun

Mrs. Sudruthai Prommart

Mrs. Ngamnit Kanokgarnjanar

Mr. Phakpoom Thaweewittayarut

Miss Panan Tosuwanthaworn

Mr. Chatree Techatassanasoontorn

Miss Walainut Trivisvavet
Mrs. Wattana Sittiwaitayaporn

Mrs. Supattra Bumnetphan

Mr. Phaisan Lertsalaluck

Mr. Omsyn Pibulwarangkur

Mr. Rungsak Luengrattanamas

Mrs. Manatsavee Subchavaroj

Mrs. Suttida Sukhanindr

Mr. Kitti Aphonrat

Managing Director

Deputy Managing Director:
Engineering”

Deputy Managing Director
Operation®

Deputy Managing Clive
Administrationt

Deputy Managinge€or:
Administration *

Deputy Managing Direct
Finance'!

Assistant gitam®irector:
Business Development Unit

Assistant Managingditor:
Finance Unif?

Assistant Manadimgpctor:
Consruction Project Unft!

Assistant Managingdbor:
Toll Revenue Unit and
Acting General Manager of
Toll Collection Division™”

Assistant ManagingQior:
Traffic Unit )

Assistant Managingebior:
Administration Unit®

Asistant Managimj.pmr:
Maintenance Unit” and
Acting General Manager of
Engineering Division

Assistant Mandgiregtor:
Compliance Unit"

Assistant Managing @oe
Finance UnitV

Assistant Managing Director:
Business Development Uit
and Acting General Manager
of Business Development
Division
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17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

Remarks:

Miss Vasana Wattananukulchai

Mr. Chalermkiat Sakonwisansak

Miss Phenporn Kittiyopars

Mrs. Suporn Nakruchata-amorn

Mr. Kitti Phuabanditkul

Mrs. Pauranee Kanittanon

Miss Piyanut Saringkhan

Miss Saranya Lertjiraprasert

Mr. Prapan Aimjhai

Mr. Apichat Khamkongkhun

Form 56-1

General Managert@mal
Audit Office

General Manafjer o
Maintenance Division

General Manager of
Information Technology
Office

General Managéolbf
Revenue Divisiot

General Manager of Gahe
Administration Division®

General Manager of
Managing Director Offic&”

General Manager ofridea
Division ®

General Manager of
Accounting Division®

General Manager of Traffic
Division ©

General Manager of
Construction Divisior®

Executives No. 1-6 refer to the definitafriexecutive” of the Office

of the Securities and Exchange Commission.

@ As promoted on 1 October 2014
@ As appointed on 20 March 2014

®  As appointed on 1 October 2014
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8.2.2 Management Structure of the Company

Board of Directors

Audit Committee

Executive Board

Managing Director

Nomination and
Remuneration
Committee

Corporate Governanc
and Risk Managemen
Committee

~ (D

Deputy Managing Directo
Administration

Deputy Managing Director
Engineering

Deputy Managing Director
Operation

Deputy Managing Director
Finance

Assistant Managing

Assistant Managing

Assistant Managing Assistant Managing

Assistant Managing Assistant Managing

Assistant Managing

Assistant Managing

Director Director Director Director Director Director Director Director
Compliance Unit Administration Unit Construction Project Uni Maintenance Unit Toll Revenue Unit Traffic Unit Finance Unit Business Development Uni
\ \ \
Company Internal Managing General Information Construction Engineering Maintenance Toll Toll Traffic Accounting Finance Business
Secretary Audit Director Office| | Administration Technology Division Division Division Revenue Collection Division Division Unit Development
Office Division Office Division Division Division
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8.2.3 Structure of the Board of Directors of Northen Bangkok
Expressway Company Limited (Subsidiary)

The Board of Directors of Northern Bangkok ExpremgvCompany
Limited (Subsidiary) has seven qualified membefsose names, as at
31 December 2014, are listed below:

1. Mr. Plew Trivisvavet Chairman of the Board ofé&xtors
2. Mr. Supong Chayutsahakij Director

3. M.L. Prasobchai Kasemsant Director

4. Mr. Panit Dunnvatanachit Director

5. Mrs. Vallapa Assakul Director

6. Mr. Sudthisak Watthanavinid Director

7. Mrs. Payao Marittanaporn Director

Directors authorized to sign and bind the Subsidiay

The Subsidiary determined four directors authorimedign and bind
the Subsidiary, comprising Mr. Plew Trivisvavet, .MBupong
Chayutsahakij, M.L. Prasobchai Kasemsant and Mraya®
Marittanaporn, whereby two of these four directsingll jointly sign
and affix the Subsidiary’s seal.

Company Secretary

The Board of Directors had considered the qualipedsons for appointment
as Company Secretary. On 28 November 2007, thedBof Directors
appointed Mr. Phakpoom Thaweewittayarut, who ha®wkedge and
capacities in the fields of accounting, law, andigwas well as having a good
understanding of rules, regulations and criterigpliapble to the listed
companies, to serve as Company Secretary (dethigsgorofile appear in
Attachment 1), with the duties and responsibiliasgollows:

1. Providing suggestions to directors relating tovjsions of laws,
relevant rules and regulations.
2. Monitoring the Company to ensure performancedmpliance with

laws, Articles of Association, relevant regulatioasd the good
corporate governance principles.

3. Convening meetings as stipulated by laws andtlast of Association,
preparing and keeping minutes of meetings, as agetoordinating to
ensure efficient performance in compliance witlohaetsons passed by
the Board of Directors or the shareholders’ mesting

4. Monitoring to ensure disclosure of informatiomdainformation
memorandum to regulatory units.
5. Contacting and communicating with shareholdersdd aelevant

regulatory units, whereby shareholders may inqoirerequest any
information as needed by contacting at Tel. 0 26811 or sending
guestions via email to companysecretary@becl.co.th.

6. Promoting provision of training in various coessand providing
information useful for performance of duties of newectors.
7. Proceeding with other matters as assigned bBdaed of Directors.
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8.4

Remuneration of Directors and Executives

The Company has a policy to pay remuneration figatiors and executives by
considering providing appropriate remuneration & phe criteria of
determination of remuneration as follows:

Remuneration for Directors and Managing Director

1. Remuneration shall be appropriate for and ie lith the scope of
duties and responsibilities of each director, eag.,Chairman of the
Board of Directors, chairman of each subcommittermember of the
Executive Board, the Audit Committee, the Nominatiand
Remuneration Committee and the Corporate Governamck Risk
Management Committee, who shall receive additioeatuneration
for such position.

2. The level of remuneration shall be sufficient atiract and retain
knowledgeable and qualified directors to performtietu for the
Company.

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

4. The remuneration shall be considered by the Natimn and

Remuneration Committee to ensure that the remuaogratays at the
same level as that in the same sector and is ateduaetain the
directors and the Managing Director who possess réguired
qualifications.

Remuneration for Executives

Remuneration for executives shall be considered|uding the Managing
Director, in accordance with the criteria and ppbpecified by the Executive
Board, corresponding to the Company’s operationedults and each
executive’'s performance evaluation results based tlom Performance
Management System : PMS.

In 2014, the Company paid remuneration for directand executives as
follows:

(1) Monetary remuneration

(1.1) Remuneration for directors of the Company goses annual
remuneration, meeting allowance, and bonus. Thal tot
remuneration for directors of the Company in 20i#banted
to Baht 26,270,274, which was in line with the tason of the
2014 Annual Ordinary General Meeting of Sharehadelich
approved the remuneration for directors in an arhauot
exceeding Baht 27,800,000 as bonus for directo2Oi8 in an
amount not exceeding Baht 12,300,000 and remupardtir
directors for 2014 in an amount not exceeding Bah$00,000.
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Unit : Baht
Name of Director Position Remuneration for Direstfor 2014 Bonus for
2013
Board of | Executive| Audit |Nomination & Corporate Total
Directors Board | Committee] Remunerationn Governance
Committee and Risk
Management
Committee
1. Dr. Virabongsa Ramangkura Chairman of the BoaBlictors | 2,200,000 - - - - 2,200,001) 1,600,00([)
2. Prof. Suphachai Phisitvanich Director 5504000 - 500,00 - 300,00 1,350,00& 1,400,00(5
Audit Committee Chairman
Corporate Governance and Risk
Management Committee Chairn
3. Gen. Sampao Choosri Director 600,00( - 3000,00 250,00( 200,00Q 1,350,000 1,200,000
Audit Committee Member
Nomination and Remuneration
Committee Chairman
Corporate Governance and Risk
Management Committee Membe
4. Dr. Annop Tanlamai Director 600,000 - 300,00 150,004 200,00Q 1,250,000 950,00(
Audit Committee Member
Nomination and Remuneration
Committee Member
Corporate Governance and Risk
Management Committee Membe
5. Mr. Plew Trivisvavet Director 600,000 1,000,000 - 150,00 - 1,750,000 1,600,000
Chairman of théExecutive Boar
Nomination ancRemuneratiot
Committee Member
6. Mr. Supong Chayutsahakij Director 550,00 500,004 - 150,00 200,00Q 1,400,000 1,350,000
Vice Chairman of the Executive Boaid
Corporate Governance and R
Management Committee Membe
Nomination and Remuneratic
Committee Member
7. M.L. Prasobchai Kasemsant Director 600J000 500,00 - - - 1,100,000 950,00
Executive Director
8. Mr. Panit Dunnvatanachit Director 600,000 - - - - 600,001) 450,00(
9. Miss Arisara Dharamadhaj Director 600,000 - - - - 600,00+ 450,00(
10. Mrs. Vallapa Assakul Director 600,00 450,00( - - - 1,050,00&) 950,00(
Executive Director
11. Mr. Sudthisak Watthanavirfd |Director 403,978 - - - - 403,97 -
12. Mrs. Payao Marittanaporn Director 600,00800,000 - - - 1,100,090950,000
Executive Director
Managing Director
13. Mr. Chavalit Wathanak(® Director - - - - -| 266,301
Total 8,503,973 2,950,000 1,100,0p0 700,000 900,0| 14,153,97312,116,301
Amount approved by shareholders 15,500,00 12,300,001)

Remarks: (1)

(2) Mr. Chavalit Wathanakul

(1.2)

Mr.Sudthisak Watthanavinid

resigned on 1 October 2013.

has served as a diraote 86 February 2014.
served as a diredtwes27 February 2013 and

In 2014, the Subsidiary paid remunerationdwectors of the

Subsidiary comprising office remuneration for diogs and
meeting allowance. The total remuneration for seseectors,
which was received from the Subsidiary in 2014, anted to
Baht 2,259,658.
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(2.3) In 2014, the Company paid remuneration cosnpyisalary and
bonus for executives from the level of the Managigector
downwards to General Manager, a total of ZJfersons,
amounting to Baht 99,526,520.

(2) Other remuneration
(2.1) Other remuneration for directors
- None -
(2.2) Other remuneration for executives

The Company establishes a providend fund, whiclhesgmts
long-term remuneration upon termination of emplogtneith
the Company or upon retirement, whereby executipag
savings at the rate of 5-10 percent of his/hemrgaeacording to
service years and the Company pays contributioniseatame
rate to the fund. In 2014, the Company made dauions to
the providend fund for 26executives in the amount of Baht
5,417,380.

The contribution rate paid by the Company was icoetance
with the resolution of the Board of Directors’ Miegf, taking
into consideration the Company’s profitability anthe
Company’s operational results.

Remark :

“In October 2014, the Company underwent its cotpamstructuring,
and appointed additional executives at the levelthef General
Manager.

8.5 Personnel
8.5.1 Number of Staff

As at 31 December 2014, the Company has a totah76f staff,
comprising personnel in two main functions, nameQ@peration
comprising Toll Revenue Division, Toll Collectioniv@sion, and
Traffic Division; and Engineering comprising Consttion Division,
Engineering Division, and Maintenance Division, regenting 78.06
percent of all staff, personnel in the supportimgpctions, namely,
Administration and Finance, representing 21.94 gxarof all staff.

8.5.2 Human Resource Development Policy

The Company realizes the significance of contindedelopment of
personnel, by focusing on improvement, enhancemantd
development of competency of the Company’s perdowmeich is
deemed as the main work plans each year, so ahieva the goal of
providing an excellence of service to satisfactaomd impression to
service users. The Company then sets out workspdaual proceeds
with personnel development by focusing on the feilg main
aspects:




_)“ Bangkok Expressway Public Company Limited Form 56-1

1) Development of competency

The Company arranges for development of persorméloth

main functions and supporting functions, partidylan respect
of such main functions, training course for compeye has
been provided, both in theory and in practice, kpegts in

order for staff to have competency and skills inings
equipment, tools with specific characteristics thug respective
aspects in rescue operation, traffic managemelhtcdbection

and maintenance of system and route, in order fteste and
enhance specific skills on a regular basis, andd®o their
visions to promptly respond and facilitate the Eegsway users
in case of any incidents on the Expressways, dtois is to

ensure the excellence of service in line with tloécy of the

Company. Moreover, the Key Performance Indicatok®Is

are scheduled to be reviewed on a yearly basisngure

compliance with the Company’s policy and mastenpla

2) Development of potential of all staff

This is based on the belief that every person bsnpal which
could be used without limitation if they were prded support
and opportunity. The Company thus allows staf§ltow their
potential through various quality activities, suds, 5S,
Suggestion System and QCC, not only inside the @Gompbut
also the outside, such as, presentation of the @&i&vement
in the QC Contest of Thailand held yearly for thepose of
sharing experience and development. In additi@ff who will
become executives of the Company in the future Wwél
encouraged to develop their managerial skills ynta Mini
MBA course from leading educational institutes, vasll as
supporting them to further study in a level higttean bachelor
degree in the fields relating to their assignedegubdr long-term
training course in specific fields, including conted study visits
in Thailand and overseas.

3) Maintenance of personnel with potential

The Company has taken care of its staff who hagie &bility
and work potential, by allowing for advancementhair career
paths by setting out clear criteria to be regulamyplemented
every year. Moreover, the Company arranges fomthgidual
development plan, especially such personnel astipervisor
level or higher. Furthermore, the Company alsorowes the
performance evaluation based on the Performancedéanent
System (PMS) by using KPIs in the evaluation touesms
concrete and measurable results, along with fagtorespect
of competency and work behavior of staff which wbskrve
as a mechanism to retain competent personnel andhéo
purpose of development of staff's competency tosess five
core competencies as desirable by the Company,lyame

1. Self-learning and self-development to ensurdicoad
development in the learning organization;
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2. Focus on ethics to promote the performance in
accordance with the good corporate governance
principles;
3. Focus on quality and safety to serve the Exprags

4)

5)

users with convenience, rapidity, and safety tarthe
destination in accordance with the Company’'s main
policy;

4. Provision of good and quality services to
internal/external customers to the satisfactiomtsrnal
customers in the working process and to the satisfa
of the Expressway users, including EXAT as the othe
party to the Concession Agreement of the Company.

5. Focus on results to set out goals for the key
performance indicators and to set out action plans
achieve the goals.

Determination of Succession Plan

The Company focuses on rather internal than oaitsid
recruitment, particularly such work positions iretiprimary
line, through the annual promotion process in atamoce with
the criteria, significantly based on performancd aotentials.

In this regard, the Company makes preparationsttiose
potential successors in the development of theowkedge,
competency and skills as required for their workipons.

Quality Management System

The Company is still determined to improve thecefhcy and
quality of work performance, by way of maintenarafethe
quality of its service provision through the Comganguality
management certification, ISO 9001, which has bmstified
by SGS (Thailand) Limited in accordance with UKA@&r&lard
of England and NAC Standard of Thailand since 20010 the
present time. Furthermore, the Company continoidgdus on
the significance and support of group quality atés, such as
5S, Suggestion System and QCC, as well as the tQudy
event, which are held every year since 2000. Tlaesgities
encourage staff to demonstrate their performancéasis in
such activities in the presence of the high lexelcatives, and
also encourage their participation in presentatioh
achievements with external organizations to exchang
knowledge and experience, including overseas stusly, to
serve as encouragement and positive attitude f&r tiroup
guality activities in the future.

In 2014, the Company improved the quality of tffs work
performance, by launching a Lean Office Management
program, to apply a variety of tools, methods actviies
under the LEAN Management guidelines with an aim to
eliminate waste occurring in the operating procedwuch as
waiting, over processing, waste/defect, and motidn. this
regard, various work units set out the respectimprovement
guidelines under the Lean guidelines, totaling 19rkw
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processes, for example, how to reduce time to eefcaken
vehicles on the expressways, management of slrant-te
investment from daily toll revenue, inspection wipacts from
requests for utilzation of the right of way from ricaus
agencies, etc., which could save time and cost ha t
Company’s operations. The Lean program will bejestibto
regular improvement.

8.5.3 Benefits

1)

2)

Remuneration for Staff

In order to determine the appropriate and competiti
remuneration to maintain the good and competeffttstavork
with the organization, the Company then particigaie the
survey of wages and remuneration to compare witerot
companies in the same sector as well as reviewiagtarting
salary for new graduates and base salary baseldeovatue of
work via the institute conducting wage survey omegular
basis. Therefore, it can be assured that the Coyngbetermines
the fair and appropriate remuneration to the staéluding the
performance evaluation by the Performance Managemen
System : PMS to increase staff's knowledge andsskihd to
determine fair remuneration for work performance é&ach
staff, whereby such performance evaluation shattdreducted
twice a year.

The Executive Board considers adjusting wages oraly
basis by taking into account the Company’s opemnatioesults
through the Competency KPIs and its payment coeeraiip.

Furthermore, the Company establishes a providend fior

long-term care of staff in order to motivate staffwork with

the Company and to encourage staff's saving habitsecure
adequate retirement savings for a quality retira@niitm Staff

may immediately apply for membership after emplogtas
permanent staff of the Company, whereby staff sipaly
savings at the rate of 5 to 10 percent of his/atarg according
to service years and the Company shall pay corioibwat the
same rate to the fund. Staff who are fund membleadl gain
benefits arising from management in proportion daohestaff's
money in the fund. The Company also arranges gtidep
insurance for staff so as to ensure security faff gamily

accordingly.

Work Safety

The Company gives priority to work safety by sejtiout a
policy to require each work unit to set out measuaad
practices relating to proper use of safety equigmas
appropriate for each task, as well as providing getdin
support of improvement of the efficiency of sucluipgent to
be ready for effective and sufficient use, inclydireview of
use of such equipment on a regular basis througtheuyear,
such as, use of water trucks and fire extinguisi@ggipment,

8-12



3)

4)

_)“ Bangkok Expressway Public Company Limited Form 56-1

use of cutter-spreader tools, etc., and emergemulation
drill. Moreover, the Company also provides tragnto its staff
on the awareness of safety at work, life, and assétits
customers. Furthermore, to ensure the provisioseofice in
compliance with the Company’s policy, the Compams h
provided the refresh training and field practicesoyearly basis
in the “Fire Fighting” course to its staff in theam and related
support lines, including the “First Aid” coursettee rescue and
traffic management staff on the Expressways.

Quality of Staff’s Life

The Company realizes the significance of life qyatif staff,
including motorists and the society around the Esgway
routes, and then sets out a policy on hygienic plades and
routes by applying the guidelines of ISO 14001: 200
Environmental Management System. The Company has t
certified by SGS (Thailand) Limited in accordancéhwKAS
Standard of England and NAC Standard of Thailandldn
November 2008, and through the commitments of the
Management Team and contribution of staff in raadjzthe
significance and necessity as members of the waandmunity
with duty to preserve the environment, and as subb,
Company underwent a recertification audit of IS@A¥ 2004
Environmental Management System Certificate by SGS
(Thailand) Limited and also continuously passedstim@eillance
audit.

Staff Welfare

In addition to welfare required by law, the Compaalgo
provides staff with additional and appropriate \aedf and
encourages the roles of the Staff Welfare Commitieginning
with the arrangement for the legitimate electiorrexguired by
law, so as to ensure that acceptable staff repiasess would
be elected to perform the duty of inspection of @m@npany’s
treatment of staff under the legal requirements,wadl as
provision of other benefits than those prescribgddw in a
widespread and fair treatment manner, includingicadwon
welfare improvement as appropriate for the changing
circumstances. A meeting of the Welfare Committeieh the
presence of the Managing Director and the Execsitisieall be
held at least four times a year, thereby grantrgdpportunity
for the Welfare Committee to meet with the Comparyghest
level executives to provide their opinions, as wels
acknowledging the Company’s various policies diyeétom
the executives, creating good understanding toweadh other
which leads to adjustment and improvement of thenfany’s
welfare in various aspects to ensure appropriaseaesording
to the changing economic and social circumstances.
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Labor Relations

The Company sets out a policy to take care oftdff sia the

line management, whereby the Human Resources Dugyart
shall serve as advisor, support and provide thersigors with
regular training on personnel management and utagheliag of
work rules and regulations of the Company. The Qamy also
sets out the investigation procedures in case yfdatiplinary
misconduct by staff to ensure fairness and solstionprevent
repeated misconduct, including clear and rapid vgnee
procedures. Consequently, the Company had no tibpute.

Moreover, the Company encourages and supports bddge
leisure activities by allowing staff who are intetied in useful
activities to form activity group in the form of naus clubs,
such as, sports club, and music club, whereby plogtss club
arranged for activities throughout the year, gogging for good
health, as well as participation in running for rityain
association with the government sector on variotsasions;
arrangement of the annual internal sports activsty, as to
encourage staff to work out and then select the gamryis
athletes to participate in sports competition wilkternal
organizations to gain more experience. The mukib bas
regularly arranged for activities every year focreation and
encouragement of the expression of artistic andopeance
talents as well as allowing staff to perform thefiows in various
events of the Company, and sharing happiness hétlsaciety,
particularly the underprivileged communities.

Anti-Drug in Office Campaign

The Company realizes the country’s drug problemighvgive

rise to major impact on the economic and sociabilty

public order and morality, and then, in associatwith the
Company’s Welfare Committee, participated in the hiw
Factory” project (Drug Free Workplace Project) diet
Department of Labor Protection and Welfare, by ipgoating

in activities in collaboration with external agessi and
cooperation for drug test of all the Company’s fstah such
arrangements, the Company sets out a policy toiroonts

commitment and practice, namely:

1. Giving priority to drug prevention and solutidsy
educating its staff on the damage of drugs and
organizing staff health check-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 monitor both inside and outside the
Company for drug prevention in the Company.

3. Providing cooperation with the government agesan
respect of various measures for drug prevention and
solution campaign.
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4. Appointing the Welfare Committee to take
responsibility for implementing the “White Factory”
project (Drug Free Workplace Project) to meet the
objectives in line with the drug prevention andusioin
policy in business premises.

In this regard, the Company authorized the Wel@oenmittee

to act as thex officio “White Factory” Project (Drug Free
Workplace Project) Committee to ensure the contnue
implementation, whereby the “White Factory” ProjéBrrug
Free Workplace Project) Committee shall have dutes
responsibilities as follows:

1. Providing suggestions and guidelines for drug
prevention and solution;

2. Complying with policies and action plans for giru
prevention and solution;

3. Promoting and supporting activities for raisitige
awareness and campaign on anti-drug in the Company;

4. Disseminating knowledge and understanding rejatip
drugs and drug prevention to its staff;

5. Following up and evaluating the implementatiord a
report to the Company.

The Company as 1 of 150 business premises whicle wer
granted a Drug Free Workplace Certificate by th@ddenent

of Labor Protection and Welfare due to the Compariiprug
Management System in the Business Premises RaNking”,

on 15 March 2012, from the total of 258 nomineesaaole
model for other business premises in that the Comgauld
encourage its staff to participate in anti-drug paign in the
business premises until they produced concretdtsesu

Anti-Corruption in Operating Procedures

The Company designs its operating procedures oiadkes of
independent check and balance and adopts the S&énsyo
inspect every step of the operating proceduresludnm
prevention of any potential unusual practices aglocedures.

The SAP system comprises sourcing and procurement,
maintenance, inventory, accounting and finance nesgall of
which are integrated in one system, to inspectyestap of the
operating procedures and cross-platform processiatyding
financial data tracking, which help prevent corropt
efficiently.
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9. Corporate Governance
Corporate Governance Policy

The Board of Directors realizes the significancel drenefits of good corporate
governance to ensure the Company’s efficient, prarent and auditable management
systems that help build up trust and confidence d$bareholders, investors,
stakeholders, and all parties concerned, therelspltieg in the Company’s
sustainable growth. The Company adheres to ifgocate governance policy which
is in compliance with corporate governance priresph five sections, namely:

1. Shareholders’ Rights

Encouraging shareholders to exercise their fundéheights and taking care
of shareholders beyond their rights as specifiethiaywithout any actions in
violation of or depriving shareholders of theirhig.

2. Equitable Treatment of Shareholders

Supervising and monitoring all shareholders t@tpaally treated according to
their fundamental rights, laying down measuresraygnt inside information
usage for advancing personal interests or thedsterof others which causes
damage 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 violatiof or which deprive
stakeholders of their rights as well as establgliompensation measures in
case any stakeholder sustains any damage arisimg\violation of the rights,
promoting cooperation between the Company and Istddters in order to
build up wealth, financial stability and sustairipiof the Company.

4. Disclosure and Transparency

All activities are undertaken with transparencyl are open for inspection
with sufficient information disclosure to all relwt parties as well as
monitoring to ensure that disclosure of materidbrmation relating to the
Company, both financial and non-financial inforrmati will be made
correctly, completely, timely and transparentlyotigh an easy access with
equality and reliability.

5. The Board of Directors’ Responsibilities

The Board of Directors must perform their dutiethviaonesty and due care for
the optimum benefit of the Company and fairnesalltshareholders under the
good internal control system and suitable risk rgangent, including
compliance with the Company’s code of ethics.

To build up confidence for shareholders, investansl all parties concerned, the
Board of Directors regularly reviews its corporgtaernance policy every year. In
this regard, the Company discloses and dissemitiaesorporate governance policy
on its website for external communication and Via tntranet for communication
with internal staff to acknowledge and facilitabeit participation in compliance with
such policy. As a result of the Stock Exchanggiglaied Principles of Corporate
Governance for Listed Companies 2012 in line witle trules of ASEAN CG

Scorecard, the Board of Directors has then reviegegractices in accordance with
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the Company’s good corporate governance princies, the Company has also
prepared good corporate governance guidelinesofoptiance.

The Company has adhered to good corporate governgmmiciples in its
management by taking into account the significamicand responsibilities towards
the Company’s shareholders and stakeholders, asddis the Company continued
to receive an excellent rating in the assessmecompiorate governance. In 2014, the
Company’s assessment results by the regulatorys wamtd awards from various
organizations and agencies were as follows:

1)

2)

3)

4)

The Company received a “Very Good” rating in tagssessment of the
corporate governance of Thai listed companies f@i42from the Thai
Institute of Directors Association.

The Company was rated as one of the Top 50 ®udied Companies in
Thailand according to the result of the survey ofporate governance
practices of Thai Listed Companies under the ASEBN Scorecard for
2013/2014 conducted by the Thai Institute of DivestAssociation.

The Company received an “Excellent and Role M@ienpany” rating in the
assessment of the quality of the 2014 Annual Orgliigéeneral Meeting of
Shareholders conducted by the Thai Investors Aasoni

The Company received an outstanding award forparate social
responsibility for 2014 and received a CSR Recagmi2014 award from the
Stock Exchange of Thailand and Money & Banking Mage.

The Company’s adherence to the Principles of Goodp&@ate Governance for
Listed Companies 2012 in accordance with the besitipes of the Stock Exchange
of Thailand (the “Stock Exchange”) in five sectioaslescribed as follows:

9.1.1 Shareholders’ Rights

The Board of Directors acknowledges shareholdewshesship rights to

decide on the Company’s significant changes. Tbar® of Directors also

understands the significance of shareholders’ sigiiid therefore refrains
from taking any actions in violation of or whichptare shareholders of their
rights as well as facilitates their exercise ofhtgy Shareholders are
sufficiently informed on rules and procedures fartigipation in meetings

and provided with other information in support béit consideration of each
agenda item in due course in accordance with tlaetipes of the Stock
Exchange, as follows:

1. Shareholders’ Meetings

1.1  All groups of shareholders’ participation in skareholders’
meetings

The Company realizes shareholders’ ownership rightsthus
manages its business with good, acceptable andbieli
governance. Shareholders control the Company ghrdbe

appointment of the Board of Directors. In this @ection, the
Board of Directors clearly sets out the corporabeegnance
policy that the Company must encourage all groops
shareholders, particularly minority shareholdergreign

shareholders, and institutional shareholders, teraese their
rights without limitation to only such rights pralad by laws,
and shareholders’ fundamental rights under laws t nings
protected, whereby the Company must not take atigracin
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violation of or which deprive shareholders of theights.
Shareholders’ right to decide on significant changkall be
promoted by way of sufficient access to the Comfsany
information, participation in shareholders’ meesirig vote on
appointment of directors, determination of remutienafor
directors, appointment of auditors and determimatd audit
fee, including voting on any important matters dfet
Company.

In case it is inconvenient for any shareholder tteral
meetings in person, the Company prepares proxy sfoimn
facilitate shareholders’ voting, and nominates mkependent
director who may be appointed as proxy of sharedseldor
exercising the right to attend meetings and voteawh agenda
item by proxy.

1.2 Shareholders’ opportunity to study the Companys
information memoranda

Notices of meetings which have detailed explamatiof and
reasons in support of each agenda item, date, tplaee,
including details relating to the documents or ewick in
support of participation in meetings, are prepalsd the
Company both in Thai and English versions for teediit of
foreign shareholders. The Company posts noticesemtings
on the Company’s website 30 days in advance. H®R2014
Annual Ordinary General Meeting of Shareholder28rApril
2014, the notice was displayed from 21 March 201k
addition, notices of meetings must be sent to ahdil
Securities Depository Company Limited, as the Camfza
share registrar, for delivery to shareholders lysdarior to
meeting dates, i.e., 8 April 2014, so as to alltvarsholders to
have time to consider the details of each agenda.it
Furthermore, shareholders’ meetings must proceed in
accordance with the order of agenda as specifietiites of
meetings without adding any agenda to meetingsowttprior
notice to shareholders in meetings, so that shidetrsohave
the opportunity to study information in support tieir
consideration of each agenda item.

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

The Company facilitates shareholders’ exerciséheir rights
to attend meetings and voteithout any special conditions
which may restrict shareholders’ opportunity to eatt
meetings. The Company sets shareholders’ meetatgsd
which do not fall on any long holidays or publiclidays; and
an appropriate meeting time which is not be todyear the
morning or too late in the evening. Meetings asddhat
venues which are convenient for commuting, suclelase to a
metro station or Expressway on-off ramp, and wiiffigent
parking area, together with route map of the megetienues
and travelling. In 2014, the Company convened one
shareholders’ meeting, namely, the 2014 Annual i
General Meeting of Shareholders on 23 April 201414100
hours, at Ballroom, Queen Sirikit National ConventCenter,
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No. 60 New Rachadapisek Road, Klongtoey, Bangkokhat
shareholders could travel there using the MRT servi

1.4  Shareholders’ opportunity to ask questions in@dance

The Company welcomes shareholders’ inquiries cormagr
meetings in each agenda item or submission of qunssor
suggestions prior to meetings, subject to proceddescribed
in the notices of meetings. The Company also ossd the
procedures for submission of questions in advanceit®
website at www.becl.co.th. Shareholders may serma$tepns
via the Company’s website or e-mail address
companysecretary@becl.co.th, Telephone : 0 2641 4x1.
8400 or 8500, Facsimile : 0 2641 4610 and by posthe
Managing Director Office, Bangkok Expressway Public
Company Limited No. 238/7, Asoke-Dindaeng Road, gkapi
Subdistrict, Huaykwang District, Bangkok 10310.a&inolders
may submit questions in advance for the Compangdénary
general meetings of shareholders from Novemberyeyear.
Answers to shareholders’ questions submitted iraacy may
be given via e-mail, facsimile, other appropridbarmmels, or at
ordinary general meetings of shareholders.

15 Shareholders’ proxy

The Company encourages shareholders who are uoadtkend
meetings in person to use proxy forms of their alwoosing for
voting. Three available proxy forms under law asdollows:

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

- Proxy Form B is a proxy form with specific desail

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

The Company makes these three proxy forms availablés
website for shareholders to choose and use theap@aspriate.
Furthermore, the Company prepares duty stampsadaifor
free for shareholders who appoint a proxy to atteeetings.

2) Conduct of Shareholders’ Meetings

The Company’s reception staff facilitates sharet@dparticipation in

meetings and provides information to shareholdetls before and after
meetings as well as serves refreshments to shdexholin addition, the
Company uses the following facilities and methadsanduct meetings:

2.1 Use of technology in meetings

The Company uses barcodes and computer systemee&img

registration and voting for the purpose of accuraoynvenience
and rapidity, and as such, voting results can bplalyed online
immediately. In addition, the Company’'s staff faaie

shareholders’ submission of written questions teatiors or
posting of direct questions to directors duringrtieetings.
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2.2 Directors’ participation in shareholders’ meetngs

The Board of Directors realizes the significance tbéir
participation in shareholders’ meetings to answesstjons and
take suggestions of shareholders into consideration2014,

11 out of 12 directors attended the 2014 Annualirtny
General Meeting of Shareholders, and the Chairnfath®
Board of Directors, Audit Committee Chairman, chaof
various subcommittees, Managing Director, and the
Management Team of the Company attended all shiaesiso
meetings to answer shareholders’ questions onuargsues.

2.3 Rules on voting

The Company specifies that shareholders have ote foo
each share held by them. Normally, a majority ofeg of
shareholders who attend the meeting and cast viges
applicable. Agenda items on determination of reenation
for directors must be passed by not less than hivdg of all
votes of the shareholders who attend the meetixggfor other
Issues, votes are in accordance with the Artictesssociation,
laws and relevant regulations. Agenda items for
acknowledgement require no resolution.

2.4 Vote counting or examination in shareholders’ reetings

The Company uses the barcode system to record iapthyl
voting results. A legal advisor and at least twdeipendent
persons as shareholders’ representatives witnessainting
of votes to ensuransparency and compliance with the laws
and the Articles of Association. The Company's Boa
Chairman who presides over shareholders’ meetimgsduces
the examiners of vote counting to the meetingsdoording in
the minutes of every shareholders’ meeting. Tlilte of
vote counting are open to shareholders’ examinatidrhe
Company discloses resolutions, together with votagults on
each item to the meetings and disseminates suclutiess via
the Stock Exchange’s system as well as makes sscfutions
and minutes of meetings available on the Compawgbsite
for the shareholders’ information and examinatidnvoting
results.

2.5 Use of voting cards

1. Voting cards are provided for every agenda limsé who
attend the meetings in person or by proxy and Ipeweer
to vote on each agenda item. The Company’s officer
facilitate the collection of voting cards in the etieg room.
To ensure transparency, the Company has its lelysda
and the shareholders’ representative serve asssiiinethe
counting of votes.

2. In case shareholders appointing their proxiese fdearly
voted for, against or abstained from voting on the
respective agenda items, the Company collects ecatds
such votes for computer processing in advance. |dded
advisor and the shareholders’ representatives eaihie
counting of votes by proxy, in which case, no vgtoards
are provided to the proxies attending the meetings.
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3. To ensure that the conduct of the meeting irh eagenda
item is efficient and beneficial to shareholdersaaswhole
and that the Board of Directors has sufficient timelarify
or answer shareholders’ questions, the Companyatsl|
only the voting cardof the shareholders attending the
meeting in person and intending to vote againsdbstain
from voting.

4. For the agenda item on appointment of diredtorespect
of which the shareholders may vote on an indivichasis,
the Company collects the voting cards from all
shareholders attending the meeting to ensure taagISQy
in the counting of votes which can be requestedduoiew
at a later date.

2.6  Shareholders’ opportunity to share opinions or ask
guestions

The Chairman of the Board of Directors who presidesr
shareholders’ meetings allows and encourages shidezh to
share opinions and ask questions concerning retasdters to
the meetings, based on the following practices:

1. To further share opinions or ask questions irgjato
agenda items during the meetings, after the emdpufrt or
presentation of each agenda item;

2. To further share opinions or ask questions irgato
matters other than the agenda items after the ngsehiave
proceeded in accordance with all agenda items.

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

1. The Company disseminates resolutions of shadehsll meetings
on its website in addition to the disclosure to 8teck Exchange
via SET Community Portal (SCP), within the businedsy
following the date of shareholders’ meetings foarsholders’
information and review of voting results.

2. The Company prepares minutes of every sharetsdldeeeting
with accuracy and completeness, comprising theovietig
information:

e The list of directors attending the meeting;

e The number of shareholders/shares present at te&ng€in
person/by proxy);

e Brief explanation on  material issues, such as,ingot
procedures and display of voting results, to theting prior to
conducting the meeting;

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

e Resolutions of the meeting, with details of votess &gainst or
abstentions.
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3. Draft minutes of shareholders’ meeting are masalable for all
shareholders’ information on the Company’'s websiteer the
minutes have been delivered to the Stock Excharitiigrvi4 days
after the end of the meeting.

4. A video presentation of the atmosphere of tharediolders’
meeting is made available on the Company’'s web®itethe
shareholders absent from the meeting or for anggmerinterested
in the Company’s information, to review details tbE meeting
other than those recorded in the minutes, and sudeo
presentation is available on the website untilrtbet shareholders’
meeting.

9.1.2 Equitable Treatment of Shareholders

The Board of Directors realizes the significancsugervision and monitoring
to ensure the Company’s equal and fair treatmerdllo§hareholders, both
executive and non-executive, including foreign ehatders, for the

protection of shareholders’ fundamental rights, praimulgates measures to
prevent inside information usage for advancing @b interests or the

interests of others which may cause damage to lsblaiess as a whole.

1) Provision of Information prior to Shareholders’ Meetings

The Board of Directors ensures that the Compangsgiwtice of the
meeting, together with agenda items and opiniorte@Board on each
agenda item, to the Stock Exchange in accordantie the rules on
disclosure, and such notice is posted on the Coygparebsite on the
following business day; ensures that the Compaepares the notice
of the meeting, together with details of each ageatem, both in Thai
and English, for the convenience of foreign shaddrs; and

disseminates such notice of the meeting, togetlidr details of each
agenda item, on its website one month prior tontieeting date. The
Board of Directors also ensures that the Compawgsgprior notice to
shareholders on rules and regulations in the cdnadiuthe meeting,

voting procedures, including their voting rights.

2) Protection of Minority Shareholders’ Rights

The Company is determined to facilitate sharelrsldexercise of their
rights to supervise the Company’s business throtigh Board of
Directors in order to enable shareholders to egertheir rights to
propose any matters relating to the Company’s Sogmt changes.
The Company therefore fairly and equally allowssdlareholders to
exercise their rights to propose agenda items & dhareholders’
meeting and to nominate qualified candidates fopoagment as
directors via the Company’s website. Shareholdeyg exercise such
rights one month prior to the end of each accogntiear for the
purpose of the Company’s annual ordinary generaktimg of

shareholders, a procedure that started with th® 20thual Ordinary
General Meeting of Shareholders. The period forredi@ders’

exercise of such rights has been changed to twahsqrior to the
end of each accounting year, starting from the 2848ual Ordinary
General Meeting of Shareholders onwards. The Cognphas

informed its shareholders of such change via tleekSExchange’s
website, including relevant rules on the Companyé&bsite. In this
regard, the Board of Directors considers incorpogatgenda items
proposed by shareholders as appropriate. As fer déndidates
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nominated for appointment as directors, the Managgnproposes
such names to the Nomination and Remuneration Cteenfor
further submission to the Board of Directors and #iareholders’
meeting.

The shareholders’ meeting proceeds in accordantte the order of

the agenda as specified in the notice of the mgetid may not add
any agenda item to the meeting without prior notacehareholders, so
that shareholders have the opportunity to studgriétion in support

of consideration of each agenda item.

Shareholders are allowed to exercise their rightappoint directors
on an individual basis in the agenda item of apypoémt of directors,
in respect of which shareholders may vote on aivichdal basis.

3) Prevention of Inside Information Usage

The Board of Directors has set out written guidedifior storage and
prevention of inside information usage, and infodnadl staff of such
guidelines for compliance. In this regard, the @any has
established measures to prevent inside informaigage to advance
the interests of directors and executives by infograll persons of
their roles and duties to report their own seasitholdings, and those
of their respective spouses or minor children wblal Isecurities of the
Company; and to report on every change in suchrigsiesuholding
from purchase, sale, transfer or acceptance o$feaf securities, to
the Office of the Securities and Exchange Commmsgi®&EC”) in
accordance with Section 59 of the Securities anchamge Act B.E.
2535 (1992) within three business days from the dapurchase, sale,
transfer or acceptance of transfer of securitieg] the Company
regularly reminds the Board of Directors theredMoreover, directors
and executives have also been informed of theirieslutand
responsibilities as specified, including punishrsamder the laws. In
addition, the Company prohibits its executives wiave access to
inside information from taking any actions contraoy the relevant
laws, rules and regulations.

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

The Board of Directors imposes a duty on its doectand
executives to report on their personal interestd disclose
their holdings of directorships or executive pasis in other
legal entities, and their shareholdings in othgaleentities in
excess of 25 percent of total voting shares argldhligation
applies to both reporters and their related personss is to
ensure that the Board of Directors has informaithosupport of
its consideration and approval of execution of seations of
the Company and its Subsidiary with accuracy and
transparency in compliance with the relevant rukesd
regulations.

The Company Secretary keeps such reports on itdeods
directors and executives, and provides copies df seports to
the Chairman of the Board of Directors and the Audi
Committee Chairman within seven business days trendate
of receipt thereof.
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5)

4.2 Interested directors’ participation in sharehotlers’ meetings

The Board of Directors sets out a policy to prahiiisi directors

and executives who are connected persons or itedrpsrsons
in relation to any agenda items to be consideresmn fr
participating in the meeting or voting on such igemThe

Management gives prior notice to such directorsex@tutives
who are not allowed to participate in the meetimgzate on

such item. In considering a connected person atetested
person, the Board of Directors takes into accouchgeports
on interests which all directors and executivesehawduty to

prepare and submit to the Chairman of the BoarDiadctors

and the Audit Committee Chairman in accordance \li

Board of Directors’ policy requiring directors aagecutives 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 iIs important to prevent any transaction whichyn@onstitute a
conflict of interests, connected transaction oates transaction, based
on the following key principles:

51 Prevention of a conflict of interests

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

2. Any connected transaction with directors whicayngive
rise to a conflict of interests with the Companysibe
avoided. Any connected transaction which is nexgs®
be executed must be proposed to the Audit Committee
consider providing an opinion prior to proposing ttame
to seek approval from the Executive Board or tharBaoof
Directors (as the case may be) in accordance wilgbod
corporate governance principles, and in complianwdé
the rules of the Stock Exchange and the SEC,;

3. Executives and staff must strictly comply wikte tArticles
of Association and the code of business ethics hef t
Company, in order to ensure the Company’s religband
trust for all stakeholders, and all staff's undamnsling and
adherence to the same.

52 Related transactions or connected transactions

In case the Company executes a connected transacter
the definition of the Stock Exchange, the Companystm
comply with the rules and regulations of the St&sichange,
as follows:

1. The Company must consider executing connected
transactions on the same basis as general custamgrs
ordinary course of its business, with fairness and
justification for the utmost benefit of the Company
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2. If the price is not available, the Company mcmtsider
comparing prices of goods or services with thos¢hotl
parties, subject to the same or similar conditions;

3. If a market price is not available, the Companyst
require an independent price appraiser’'s opinianpfice
comparison with respect to material related tramnsas, to
ensure that such price is reasonable for the utimersfit
of the Company;

4. Any related transaction or connected transactiomhich a
major shareholder or director or high level exaaibf the
Company may have interests; and which is not in the
ordinary course of its business; or is subject ifeernt
commercial terms from those of a general commercial
transaction; as well as transactions of a size heythe
Management's scope of power, may be executed by the
Company subject to approval of the Board of Diregto
meeting, in which the interested director or higivel
executive may not participate in the consideratand
approval of such transaction;

5. The Company must disclose information on traias in
accordance with the rules as specified by the SEC;

6. The execution of connected transactions mustetbewed
under the audit plan by the Internal Audit Unit argorted
to the Audit Committee, subject to control and &udi
measures as well as random review to ensure tleat 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 theifscance of rights of
every group of all stakeholders, whether insidehsas, staff and executives
of the Company and its Subsidiary, or outside, saghcustomers, business
related persons, lenders, traders, society and conties where the Company
is located, schools adjacent to the Expresswaysergment sector, including
competitors, and other relevant authorities. Amgkeholder wishing to
contact or have any comments may directly contaiettbrs or the Company
Secretary. In addition, the Board of Directors kad down the corporate
governance policy that requires the Company ta stkeholders based on
their rights as specified by applicable laws withany actions in violation of
stakeholders’ rights; and has established compensateasures in case any
stakeholder sustains any damage arising from voolaif the rights; focusing
on its operations with respect to human rightse Tompany has continued to
take care of stakeholders in accordance with tlieigs, as follows:

1) Policy on treatment of each group of stakeholder

11 Customers The Company has a commitment to provision of
quality and reliable service in response to custsimeeed to
save their travelling time in Bangkok and its sumding
provinces as well as to realizing the significanaie fair
treatment towards all customers, and has contwogk plans
for improvement of the Expressway services for mst® to
ensure a more rapid and convenient service withdsta
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safety. Rules and regulations of service provisowhich the
Company has adhered are as follows:

1. Providing quality service to satisfy motorisgspectations.

2. Ensuring prompt responses to motorists’ needs] a
allowing and facilitating motorists’ submission @y
comments or suggestions for service improvement.

3. Providing accurate and timely information ornvees.

Organizing special activities to allow the Exgaway users
to visit the operation and management of the Exqvags
under the Company’s concession.

1.2 Business counterparty The Company strictly discharges its
obligations under the Agreements with EXAT in thepacity
as contractual party, and fairly treats its busnesunterparty
on the basis of equitable treatment, without anyidéra special
right or discrimination. The Company also complisgh
conditions, rules, regulations, mutual practices] aromotes
good relationships, which are clearly written ie tiompany’s
code of business ethics, along with the work praoes in
accordance with 1ISO 9001 Quality Management Syst&his
is to ensure its collaboration with EXAT to providee
efficient and regular Expressway service. In tt@gard, the
Company arranges for monthly performance satisfacti
assessment by EXAT in respect of toll collection aascue
operations in order to develop and improve thecigfficy of
the operations. According to the assessment s2diKAT is
completely satisfied with the Company’s excellent
collaboration.

The Company organizes quarterly meetings betwdsen i
operating staff and EXAT’'s personnel, which not yonl
enhances the efficiency and results in the Expragwsers’
satisfaction, but also minimizes conflicts or imggawhich may
give rise to disputes over joint operations betweeth parties.

1.3  Traders/Contractors The Company has a commitment to
procurement of standard goods and service, fopthmpose of
development and maintenance of sustainable refdtipa with
traders, with the clear objectives in terms of gyadf goods
and service worth its value, technical standardaaditability.
The Company therefore provides fair and equal peoent
procedures to all traders in compliance with therkwo
procedures regarding procurement in accordance with
requirements of ISO 9001 Quality Management Systemed
on the practices as follows:

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

2. Ensuring competition on the basis of equal imfation
access, without preventing any trader from paritig in
business competition.

3. Preparing contracts in appropriate and stanidanas.

9-11



secm Bangkok Expressway Public Company Limited Form 56-1
4. Arranging for management and monitoring system t
ensure the full compliance with contracts and imaér
control system to prevent fraud and misconductlistaps
of the procurement procedures.

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

6. Not allowing directors and/or staff to accepy denefits
from traders.

7. Evaluating traders on a yearly basis and infognthem of
the results of evaluation with suggestions for eradto
continuously improve the quality of goods and smsj
and also allowing traders to contact the Managenent
make any complaints if they are unfairly treated.

8. Refraining from seeking any trader’s confiddntia
information dishonestly or improperly, such as,blmy
directors and staff of its competitors.

9. Refraining from making a serious accusation resjai
traders without reasonable grounds.

1.4  Lenders/Debenture Holders The Company strictly complies
with the conditions of its Credit Facilities Agreem at all
times to build up confidence of the financial ihgion lenders
who provide financial support to the Company’s potg, and
refrains from breaching any conditions thereof astually
agreed. The Company complies with and adhereshd¢o t
following procedures:

1. Strictly complying with the conditions of the eciit
Facilities Agreement as mutually agreed. In cdses i
unable to comply with any condition, the lendersstrioe
informed thereof in advance to jointly seek a sohut

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

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

4. Refraining from demanding, receiving or acceptin
engagement for any fraudulent benefits in commercia
terms.

5. Disclosing information on demand, or acceptaoteny
fraudulent benefits, to lenders to jointly resolgech
problems fairly and promptly.

Debenture holders: The Company issues debentures in
accordance with applicable requirements, laws and
notifications of the SEC and strictly complies wiplolicies,
objectives and resolutions of the shareholders’tmg®, and
also realizes the significance of its responsipiliv fulfill
commitments in accordance with the requirementsrcigg

the debenture issuer’s rights and duties, includielgvant
contractual conditions.
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Staff The Company considers staff as a key resourcadék
business movements and as a crucial factor to tmep@ny’s
success, and then clearly sets out the staff pescin respect of
proper treatment of staff, including the occupatiosafety and
health, in the Company’s code of business ethidggest to the
Board of Directors’ review of the performance inmmguwiance
with such policy every year. The policy comprises:

1. Providing fair and appropriate benefits to staf€ording to
their respective work competency, by mainly empigyi
staff performance evaluation system for developmant
competency as well as clearly measuring their paidoce
based on KPIs in every key activity in support of
consideration of merits of staff and for motivatiohwork
development, including remuneration in line witke tralue
added to the business in the long run.

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

3. Ensuring that staff take pride in and engageh wite
organization by encouraging their career advancemen

4. Ensuring equitable treatment, integrity and niess in
punishment, appointment, and transfer, includingards,
on the basis of staffs knowledge, capacities and
gualifications.

5. Maintaining the work environment on the basis of
occupational health and safety for life and propeftstaff
and the Company, whereby the Company takes intouatc
the safety of staff's operation and the Expressus®rs, and
as such, organizes regular training to technicatl an
engineering teams, including rescue and trafficagament
staff on the Expressways, so as to ensure theniesff and
safe performance. In 2014, the Company’'s workiedla
accident statistics involved two accidents on tkpréssway
with zero staff casualties.

6. Giving priority to and promoting staff's devetopnt of their
knowledge and capacities, whereby the Company sllow
staff to develop their knowledge by encouragingnthi®
attend training courses or further study in ordeemhance
their skills and competency. In 2014, the Compamgnged
for staff to attend training averaging 26.38 tragni
hours/person and also organized staff health desviitled
“In Good Shape Mission” to support the balance betw
work efficiency and good health and well-being @fffs as
well as widely and constantly fostering the attsicand
values on quality work system, including awareness
energy saving and environment preservation.

7. Respecting human rights in respect of nondisoation,
provision of equitable opportunity for employmeffemale
labor, disabled persons, underprivileged persomsthg, the
elderly, and acceptance of staff's freedom of datioa and
the right to collective bargaining.
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8. Ensuring that staff strictly comply with lawsdaregulations
relating to staff, including provision of suggessoand close
monitoring in order to prevent any illegal actionedto
mistaken beliefs, whereby the Company supervisa$ tst
ensure that they use lawful products and reframmfr
infringement of copyrights or intellectual propertgong
with support of compliance with the operationaldglines
and performance of duties with integrity, withouhya
involvement with corruption for the benefits anadaess of
the Company.

1.6  Supply chain The Company deals with the supply chain in
strict compliance with international standards, 18001
Quality Management System, and ISO 14001 Envirommen
Management System, by way of providing educatich @dase
monitoring and audits to ensure that the supplyncbhtraders
in business association with the Company takes uatcof
environmental impact, in the interests of the soatality of
their mutual business alliance.

1.7  Communities where the Company’s business prengis are
located The social and environmental impacts of its bessn
operations on the communities adjacent to the Esprays or
near its office are of concern to the Company, thedefore, the
Company continues to organize special activitied provide
support to various community activities.

2) Anti-Corruption Policy

The Company sets out a policy on anti-corruptiod bnbery for its
business interests, and also adopts a corruptiski assessment.
Guidelines for supervision and monitoring to prévand follow up
corruption risks are as follows:

1. Staff are prohibited from granting or offeringyatems or any other
benefits to third parties, such as, governmentciaf, agents,
representatives, counterparts, etc., with the fienof inducing
such third parties to take or omit to take any actsolation of laws
or contrary to their positions or functions or kckange for undue
privileges.

2. Staff are prohibited from demanding or receivamy items or any
other benefits for personal gain or for gains dfecs in a manner
that persuades them to abuse their duties or rigglgerform their
duties.

3. Any business dealings in association with variagencies, such as,
government agencies, state enterprises or privat®rs etc., both
local and international, must be transparent, faid lawful in
Thailand and foreign countries where such dealiakgs place.

4. Any fraudulent acts against duties are a seridissiplinary
misconduct.

3) Non-infringement of Intellectual Property

1. Staff are prohibited from using any informatiodpcuments,
computer applications, software, books, articledew tapes, audio
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records, and works of any other persons in a mattaerinfringes

their intellectual property, regardless of whetkech rights are
reserved by the owners or rightful beneficiarieswth works.

2. All staff have a duty to maintain the Companydellectual
property works and may not use or allow any thadips to use the
Company’s intellectual property without permission.

3. Any discovery or invention for improvement bafétduring their
employment with the Company, which is related teefbective on
or connected with the Company’s business in any, wayst be
treated as the Company’s property and must be phpmisclosed
to the Company.

4) Procedures and Channels of Complaints
4.1 Submission of complaints

The Company authorizes the Company Secretary tepacc
complaints. If anystakeholders find any behavior or event
which may violate or be contrary to the code ofiasthor
policies, they may submit complaints directly toedtors or
contact the Company Secretary.

Company Secretary : Bangkok Expressway Public Cogpa
Limited No. 238/7, Asoke-Dindaeng
Road, Bangkapi Subdistrict, Huaykwang
District, Bangkok 10310

Telephone : 02641 4611
E-mail : companysecretary@becl.co.th

4.2 Procedures upon receipt of complaints

1. Fact-finding
The Board of Directors appoints or authorizes aking
group to personally find facts related to the \iolaor non-
compliance with the code of ethics or policies.

2. Fact processing and screening
The authorized working group processes and screacis
facts and then considers proposing appropriates sael
actions for handling such complaints.

3. Measures
The authorized working group proposes measuregesd
with the violation or non-compliance with the caafesthics
or policies to the Board of Directors’ consideratso as to
alleviate damage for those affected by such occoere
taking the overall damage into account.

4. Report on results
The Company Secretary or the person authorizedhby
Board of Directors reports on the results to tladkedtolders
who submitted such complaints, if the complainarats be
identified.
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4.3 Measures to protect the complainants or thosehs provide
cooperation in the investigation

The complainants or those who provide cooperationthie
investigation are protected in accordance with ftiwing
criteria:

1. The complainants or those who provide cooperatiothe
investigation of facts may choose to keep theintities
undisclosed, in case such disclosure may jeopattieie
safety or cause any damage.

2. In case their identity is disclosed, the Competlly report
on developments of the fact finding.

3. The Company may not disclose name-surname, ssjdre
photograph, or any other identity information ofeth
complainants or those who provide cooperation ia th
investigation of facts.

4. The person who accepts complaints must keepedela

information confidential and may disclose the samby to

the extent necessary by taking into account safety
damage in respect of the complainants or thoseputnde
cooperation in the investigation of facts, sourcefs
information or related persons. If it is likely ttause
damage or jeopardize safety, appropriate protection
measures must be implemented.

5. Those who sustain damage will be compensatedayyof
appropriate and fair procedures.

5) Corporate Social and Environmental Responsibilit Policy

The Board of Directors sets out the corporate atoand
environmental responsibility policy as guidelinesr fall
activities in its business operations in the irgeef all related
stakeholders. The Managing Director, as Managerpenposes
sub-policies on each issue, action plans, and godise with
the key policy, considering corporate key perforogan
indicators in terms of finance, customers, workcpss, and
knowledge and skill development. In this regartie t
Company'’s internal work units prepare budget, atimaathly
plans, manuals, process, including key performardieators at
the work unit level, to ensure the efficient penfiance subject
to the key policy and in line with internationalastards,
namely, 1ISO 9001 Quality Management System and1&@1
Environment Management System.

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

1. Staff

The Company gives priority to development of sgaff
skills, provision of opportunities for staff to p@m, and
care for the quality of life, staff morale and
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encouragement. To this effect, the Company thé&n se
out a personnel development plan, a fair and mabkur
performance evaluation with PMS, clear rules for
promotion, and payment of appropriate remuneration
through its participation in an annual survey ofges
and remuneration, in comparison with other
organizations, as well as continuing support for
development via quality activities.

Objectives: Staff should be loyal to the organaati
enjoy working in their workplace, create and imgov
their works continuously, and provide good servites
external customers, i.e., Expressway users, aednadt
customers, i.e., staff who work in the next workiqass.

2. Products and services: Expressway service

(1) Expressway construction technology: Given that
Expressways under the Company’'s operations are
expressways in the center of Bangkok and business
zones, the Company is well aware that it must
minimize any impacts on at-grade traffic, and keep
dust and noise problems during construction to a
minimum. As such, the Company utilizes the state-
of-the-art technology available at such time and
complies with AASHTO safety standards.

Objectives: The construction must proceed as
planned without any impact of pollution on nearby
society and communities.

(2) Expressway maintenance for available and safe
service: It is the Company’s core, necessary and
essential duty to carry out the preventive
maintenance (PM) and the corrective maintenance
(CM) according to plans in line with the usefuklif
of the structures and equipment. In addition, the
Company’'s engineers, in association with the
consulting engineers, regularly carry out a fuldec
(100%) inspection of the structures.

Objectives: The Expressways must be available for
service throughout 24 houie the Expressway users
to reach their destinations with convenience, iigpid
and safety, to the satisfaction of the Expressway
users and EXAT, as the authority which granted the
concession to the Company.

(3) Traffic management on the Expressways: The
Company treats this issue as the heart of its3vi
The Company has installed a surveillance system via
CCTVs and emergency telephone systsmaering
every route. Its Control Center is working 24 soar
day and standby staff at various points are ready t
provide instant facilitation and assistance in cafse
an emergency on the Expressways, e.g., car
accidents, breakdown or fuel run-outs.
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Objectives: Recurrence of accidents must be
prevented for the Expressway users to rest asstired
their safety, in addition to convenience and rdpjdi
over at-grade roads.

(4) Continued service improvement. The Company has

formed a work unit responsible for research and
development, comprising engineers and consultants
with expertise in the field of transportation and
traffic engineering to conduct studies on
improvement of the physical characteristics and
inspection of safety on the Expressways, utilizing
computer software and applied international safety
principles.  Furthermore, the Company promotes
staff innovation via its quality activities, namgly
QCC (Quality Control Circle) on a P-D-C-A basis
(Plan-Do-Check-Action) and SS  (Suggestion
System).

Objectives: Innovations or new projects must be
initiated for the Company to continuously develop
and improve the services in terms of convenience,
rapidity and safety.

Contractual parties / traders: EXAT, including
contractors and suppliers

The Company carries out its obligations in strict
compliance with the Concession Agreement, in close
collaboration between high level executives and
operational staff of both organizations. ISO 9001
Quality Management System is applied to ensure the
guality services and continual improvement. As for
treatment of traders, the Company adheres to
contracts, agreements as mutually agreed, operates
its business with fairness, equality and
nondiscrimination. The Company expressly gives
priority to the quality of goods or services white
reasonable as to prices, trust and creditabilgyyell

as mutual development and growth. The
procurement process is thus in line with such
guidelines, including the good corporate governance
principles and ISO 9001 Quality Management
System.

Objectives: The Company has the opportunities and
is entrusted by the government sector to carry out
new projects in the future, including creditability
support and collaboration with  contractual
parties/traders, contractors, and financial instifs.

Society and environment

The Company has a sustainable development policy
to upgrade the quality of services, the qualityifef
along with the environmental responsibility, by
continuously educating and practicing through
appropriate activities, in line with the policy and

9-18



eecm Bangkok Expressway Public Company Limited Form 56-1
budget approved by the Board of Directors. The
Company puts in place action plans to rapidly and
efficiently respond to any events giving rise to an
impact on environment and communities as a result
of the Company’s operations, and raises awareness
of environmental responsibility in accordance with
ISO 14001 Environment Management System.

Objectives: The Company seeks to ensure the
excellence of its service to the service users’
satisfaction and impression, subject to the good
corporate governance principles. As a result, the
Company will receive opportunities from society and
trust from the government sector to continue its
infrastructure service business.

6) Risk Management Policy

The Board of Directors believes in the significanake the
Enterprisewide Risk Management (ERM) in the managm
systems and major operations which are importaeftficiently
and effectively achieve the specified objectivemulghout the
organization. The Corporat&overnance and Risk Management
Committee is then appointed to supervise and morilie
operations of all internal units of the organizatitm ensure
compliance with the good corporate governance jplies, and
support the successful corporate risk managememe T
Company’s risk management policy may be described a
follows:

1. To prepare an annual risk management plan subgec
consideration and approval of the Corporate Govemand
Risk Management Committee in respect of sufficieany
appropriateness to the current business circunmesanc

2. To assign duties and responsibilities of alktsito consider
and review the assessment of levels of impacts hen t
Company’s business operations, and the possilmfitthe
current risks and potential risks in the futured astablish
guidelines for keeping risks to a minimum or at an
acceptable level.

3. To adopt a standard risk management processordance
with international practices to ensure the effitien
management of risks which may affect the Company’s
operations, resulting in consistent risk management
development throughout the organization.

4. To use the risk management system as part o$iclec
making, strategic planning, work plans and openatiof the
Company to achieve the objectives, goals, visiossions,
and to create a sustainable prosperity and cordelen all
parties concerned.

5. To determine guidelines for prevention or reuncof risks
at a level acceptable to the Company in order tomditate
plans to manage and control risks to at an accleptexel.
All work units must consider the justification ofpenses or

9-19



(o) | -
secm Bangkok Expressway Public Company Limited Form 56-1

costs to implement risk management measures in
comparison with expected benefits.

6. To regularly follow up and assess the resultsrisk
management to make sure that the risk managemdatyis
and properly conducted.

9.1.4 Disclosure and Transparency

1) The Board of Directors sets out a policy to ldise information to the
public, so that the Company’s business operatiatisba transparent and
open for inspection with sufficient information dissure equally to all
parties concerned. The Managing Director has poweer disclose
information and ensure the accurate, complete, lfimaad transparent
disclosure of material information relating to tGempany, both financial
and non-financial, as required by the SEC and thekSExchange.

In regard to the compliance with the good corpogateernance principles,
the Board of Directors sets out the disclosure ginds and ensures the
Company'’s report on compliance with best practaies policies, including
any noncompliance, together with an explanation.

2) The Company has established the Investor Retatimit to represent the
Company in communicating information useful to shatders, debenture
holders, investors, securities analysts, mass madibrelevant parties. The
Company has also been a member of Thai IR Clule 22005, and set up
an Investor Relations unit for communication pugmsand a dedicated
team is ready to provide information and news t@stors and securities
analysts and mass media, make appointments, asasvelbordinate with
shareholders, debenture holders, and investorssiore sufficient and equal
access to appropriate information without any dhsicratory treatment of
any specific group. Interested investors may adritee Investor Relations
Department, at 0 2641 4611 Ext. 6200 or 6221 ar#® 62Anvestors who
find it inconvenient to visit the Company’'s Offiddo. 238/7, Asoke-
Dindaeng Road, Bangkapi Subdistrict, Huaykwang rigist Bangkok
10310, may contact to make a conference call ar sjgy for the news
mailing list via the website or submit questionganail toir@becl.co.th

Other than the mandatory disclosure pursuant éoptfactices and legal
requirements, the Company also has a policy taerdigh level executives
to participate in providing information and answgrsnvestors’ questions
so that they would be personally aware of opiniand requirements of
Thai and foreign investors. The Managing Directioe, Deputy Managing
Directors, the Assistant Managing Directors, theaRce Division General
Manager and the Company Secretary regularly paatieiin the Company’s
Investor Relations activities.

3) The Company clearly sets out the authorizatiewels for information
available to executives at each level, and theihaized access to such
information for public disclosure, by means of coumicating and ensuring
proper understanding of information for investargernal and external
agencies of the Company, as well as contacting armtdinating with
investors, collecting investors’ opinions, and cammiating with high level
executives to staff at all levels, as follows:
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3.1 Internal communications

Although the Board of Directors and high level axaes may have
full access to all information of the Company, Managing Director
is appointed as the authorized person to discloske mformation to
the Stock Exchange and answer questions from thécpand 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 informationfidential. The
Company’s work rules and regulations prohibit stedin disclosing
the Company’s confidential information to any thpdrty or abusing
their positions for personal gains or for the gamfisothers. Any
violation is deemed a disciplinary misconduct letd termination of
employment. In the past, there has never beenoaoyrrence of
misuse of inside information for personal interastgor the gains of
others.

Moreover, the Company has also developed a cosysiem on use
of the Company’s information by adopting such infation security
systems as the restriction of access to the Congparfgrmation by
authorization level of staff's access to the Conyfsmrinformation
based on their responsibilities. To prevent exeesit misuse of the
Company’s inside information for securities traditige Company has
policies and procedures for controlling the usenefde information
by directors, executives and staff to prevent asguoence of the use
of inside information for personal interests or tbe interests of
others.

The Company’s disclosure of information to staffstibe the same as
the public disclosure in terms of accuracy, freqyeand timeframe.
The Investor Relations Department prepares and issilpmonthly IR
Reports, which collect and summarize investors’ stjaes and
opinions on the Company’s business operationghi®oiManagement,
in order to present useful suggestions or feedibhdhkvestors to the
Management for further improvement of the Companypserations.

3.2 External communications

The Board of Directors ensures that the Companigslasure of
material information follows the specified policydarequirements.
The disclosure is prepared both in Thai and in Bhghnd is made
available via the Stock Exchange’s channel andhenGompany’s
website atwww.becl.co.th The Company regularly updates such
information as, annual report, annual registrastatement (Form 56-
1), good corporate governance guidelines, the Cogparofile and
various policies, movements of traffic volume, todvenue, loan
status, operational results, financial ratios, sges price, dividend
history, together with other information, e.g., manate social
responsibility activities and public relations new$his information
and news are made available in support of decisiaking by
investors and relevant parties, together with mgnitorporate
presentations to investors, which are updated enl@i day of the
following month, so as to be regularly and timelaitable to all
investors on the website. Users of such informaltiave convenient
access to such information in a timely manner torthest interests.
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Moreover, opinions and investment analysis of tr@em@any by
securities analysts from securities companies fromv.settrade.com
which are compiled in the form of Analyst Consensus shared on

the Company’'s website in order to assist investormaking their
decisions to invest.

In the disclosure of financial reports, the Boafdoectors prepares
the Report on Responsibilities of the Board of Elives towards the
Financial Report to be presented along with theoReg the Auditor,
as per the details on pages 13-10.

The provision of the Company’s related informatitmn securities
analysts is also another main duty of the InvedR®lations
Department since the Company’s information is madelable in the
Analyst Consensus to assist investors in making thexisions to
invest. The Investor Relations staff are thengaesi to provide such
information to ensure correct understanding andnta@i good
relationships with securities analysts. Staff meayew and revise the
Analyst Consensus for the purpose of accuracy, @ssed to
guiding or distorting the Analyst Consensus by s&esa analysts, or
may revise only such facts which have been outdatetisclosed to
the public, in which case, such revision is nottied as guiding
investment.

Other than public disclosure, the Company alsagiaates in various
activities to serve as a disclosure channel toctiyremeet with
investors and hear their opinions as well as crgatel relationships
with investors via activities, such as, Roadshowp@tunity Day,
Company Visit, Analyst meeting, exhibition boothsfc. The
Company’'s management staff are rotated to accomitenjnvestor
Relations staff to communicate and provide bettgrlamations in
support of their decisions to invest.

In 2014, the Company organized Company Visits aodféence
Calls, and Press Interviews, as well as participate local and
international Roadshows organized by various unstihs for foreign
investors, as follows:

- “dbTISCO Access Thailand Services Sectors Corpofady”
organized by Deutsche TISCO Investment Advisory, Ciol.;

- “J.P. Morgan Asia Rising Dragons 2014” Roadshowanized by
J.P. Morgan in Singapore;

- “SET Road Show in Hong Kong” organized by the SHT,
association with BNP Paribas Securities Servicéoing Kong;

- “Thailand Focus 2014” Roadshow organized by theclsto
Exchange of Thailand, Phatra Securities Companyitédnand
Bank of America Merrill Lynch;

- Roadshow : dbAccess Thai Tourism, Transport & Hiealte
Corporate Day organized by Deutsche TISCO Invedtmen
Advisory Co., Ltd.

The foregoing events were opportunities for the Gamny to provide
appropriate clarification on the operational resalhd progress of the
investment projects and for the Management to angwestions to
investors and the press equally and fairly. Them@any also
participated in the Opportunity Day event organiigdthe Stock
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Exchange to provide material, necessary and aecinfatrmation for
investment decisions to the general public, inclgdinvestors and
institutional analysts.

The Company organizes the Company Visit programaliow
shareholders to visit and meet its Management. bmpany also
publishes Si Rat newsletter for disseminating kessninformation,
which has been delivered to all shareholders abdrdare holders of
the Company bimonthly. In addition, the Companyeyed opinions
and requirements of analysts and investors inioeldb quality of
communication and Investor Relations activitie2014 for further
improvement. The survey revealed that the prowigib service in
such Investor Relations activities was satisfactor94.00 percent of
those surveyed.

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 SEC, in regard to othecukees along with staff
who are authorized to access the Company’s maief@mation which
may influence securities price movements, secaritiading by usage of
inside information, such as, information on capitairease or decrease,
dividend payment, the Company’'s operational resydist investments,
etc., is considered as taking advantage of gemarastors. In this respect,
the Company prevents any insiders’ purchase or shleecurities by
requiring its executives to report on their se@sitirading in accordance
with the rules as required by the Stock Exchandegreby all insiders
should refrain from trading securities or shouldtwantil the public has
been informed of such information with a reasongi@eiod of time to
study.

9.1.5 The Board of Directors’ Responsibilities

The Board of Directors acknowledges its role arspaesibilities to set policies
and directions of the Company’s operations under ltws, its business
objectives, the Articles of Association, as wellrasolutions of shareholders’
meetings. The Board monitors and supervises thealyEment to efficiently
and effectively perform in compliance with the gped policies in order to
protect the Company’s interests, maximize its enuowalue and create wealth
for shareholders based on the good corporate gawveerprinciples. The Board
of Directors monitors and supervises managemeahsore that the strategies
have been applied to the business for sustainatetiy

The Board of Directors complies with the best pcast of the Stock Exchange
in various aspects, as follows:

1. The Board of Directors’ Structure

1.1 The structure of the Board of Directors cossiet 12 qualified
members with useful skills, knowledge and expeegett efficiently
perform their duties, comprising five executive ediors, four
independent directors and three non-executive tdirgoconstituting a
counterbalance from non-executive directors. Thegany has four
independent directors, which represents one-tHiralalirectors. In
addition, one director as EXAT’s representative Whe experience in
the Company’s core business is a non-executivetdire
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1.2 The Board of Directors includes four independdmectors, the
number as required by the SEC, who are able topem#ently
provide opinions on the Management Team’s perfoo@an The
Company also determines qualifications of “indemgmddirectors”
stricter than the minimum requirements of the SEQ the Stock
Exchange.

1.3 Directors have a term of office of three years] the retiring directors
may be re-elected. At every annual ordinary generaeting of
shareholders, one-third of the number of directaisate their offices
and if the number of directors is not a multiple tbfee, then the
number nearest to one-third must retire from office

1.4 The Chairman of the Board of Directors and Managing Director
may not be the same person so as to separate bhetheeolicy
making and supervisory duty and the regular mamnglgéuty. The
Board of Directors clearly determines powers andieduof the
Chairman of the Board of Directors and the Manadirgctor. The
Chairman of the Board of Directors is an independ@ector by the
definition of the Stock Exchange and has no refatigp with the
Management.

1.5 The Board of Directors has no policy to limitet number of
companies in which each director may hold diretipss since, after
considering the matter; it is of the view thatdillectors devote their
time to regularly attend meetings.

2. Subcommittees

The Company has established four subcommitteetosely monitor and
supervise operations and regularly report to ther@of Directors, namely,
the Audit Committee, the Nomination and Remunenat@mmittee, the
Corporate Governance and Risk Management Commitéew] the
Executive Board. The Board of Directors has deitgeth duties and
responsibilities of each subcommittee as detaifegages 9-39 to 9-43.

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

1) The Board of Directors comprises personnel ftbenbusiness sector
and from various professional fields, with leadgrshvision,
knowledge, ability and experience in various fieldsnd has
independence on decision making for the optimumefitsnto the
Company and shareholders as a whole. The BoarDirettors
participates in determination, approval of visiamssions, strategies,
targets, business plan and budget of the Companys@pervises the
Management to take actions to ensure compliande twé business
plans and forecast budget with efficiency and éffeness so as to
result in the optimum economic value to the busiresd build up
confidence to shareholders.

2) The Board of Directors has established the gatpogovernance
policy which is reviewed at least once a year.
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3) The Company has prepared its code of businésssegince 2002,
with the approval by the Board of Directors. Tloele of business
ethics prescribes proper conduct and practicedifiectors, executives
and staff, specifying guidelines for conduct aretment towards the
Company, colleagues, third parties and societgceordance with the
ethical conduct. In the past, all directors, etees and staff have
been informed of and well understood the properethital conduct
and complied with such practices in the performasfdéeir duties in
line with the Company’s mission, with honesty, grity and equality,
to build up confidence of shareholders and allregted groups,
including the public and society.

4) In consideration of any transaction which mayolae a conflict of
interest, interested directors may not attend ote wn such matter at
the meeting.

5) In respect of risk management, the Board of danes follows up and
acknowledges risk management plan of the Compaas fthe
Management's report on operational results in e&8dard of
Directors’ meeting and from the Report of the Coap® Governance
and Risk Management Committee.

In addition, the Company requires that its codéusdiness ethics be
regularly reviewed. Should the proper conduct prattices in the
Company’s code of business ethics not cover itinbas operation;
the Company will immediately amend the same to mnsu
appropriateness. Other than the annual survepmplance with the
Company’s code of business ethics for directorecetives and staff
which they must sign to signify their responsigilior compliance
with the Company’s code of business ethics, the fizmy has
continuously supported training on corporate gosece on a yearly
basis for high and middle level executives, so a®rthance their
knowledge, understanding, visions, and good a#gutbwards the
Company’s management in compliance with good catpor
governance principles to build leadership and ensuccession to the
management, including performance of duties anckction of
corporate with morality and ethics.

The Board of Directors and executives adhere togthdelines for

good corporate governance by improving their condnd practices
towards stakeholders to ensure compliance with gualelines on a
regular basis, e.g., independence of the Chairnfiaiheo Board of

Directors, giving priority to shareholders to th&temt that the
Company received an “Excellent” rating of the oatin general

meeting of shareholders from the Office of the $&es and

Exchange Commission in association with the Lis@umpanies
Association and the Thai Investors Association @722to 2014. In
addition, the Board of Directors received honoradleards for the
“Board of the Year for Distinctive Practices” inetlannouncement of
the results of the Board of the Year Awards for ylears 2006/07
from the Thai Institute of Directors Associationaissociation with the
Stock Exchange and other relevant authorities émnrmending the
boards of directors having efficient and effecipezformance.
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4. The Board of Directors’ Meetings
Names of Directors Attendances / Total Number of Meetings for 2014
Board of | Executive Audit Nomination Corporate
Directors Board | commitiee and Governance and
Committee

1. Dr. Virabongsa Ramangkura 6/6

2. Prof. Suphachai Phisitvanich 5/6 4/4 4/4

3. Gen. Sampao Choosri 6/6 4/4 2/2 4/4

4. Dr. Annop Tanlamai 6/6 4/4 2/2 4/4

5. Mr. Plew Trivisvavet 6/6 12/12 2/2

6. Mr. Supong Chayutsahakij 5/6 12/12 2/2 4/4

7. M.L. Prasobchai Kasemsant 6/6 12/1

8. Mr. Panit Dunnvatanachit 6/6

9. Miss Arisara Dharamadhaj 6/6

10. Mrs. Vallapa Assakul 6/6 10/12

11. Mr. Sudthisak Watthanavinid 3

12. Mrs. Payao Marittanaporn 6/6 12/174

1)

Remark : ® Mr. Sudthisak Watthanavinid was appointed in theam of
Directors’ Meeting No. 1/2014 on 26 February 20Db4 replace
Mr. Chavalit Wathanakul who resigned on 1 Octoli3

The Board of Directors’ Meetings

The Company must give prior notice of the annudledale of the
Board of Directors’ meetings, together with the maigenda, to
directors so as to allow directors to be able toage their time to
attend the meetings. Pursuant to the Articles s¥o&iation, the Board
of Directors must meet every three months; a quotomnsists of not
less than 60 percent of the total number of dirsctand every director
must attend not less than 75 percent of the totalber of the Board of
Directors’ meetings held each year. The Boardicéd@ors appoints the
Executive Board to help provide the Management wsithgestions and
advice, and review the operations in compliancén lie Company’s
policies and work plans in various aspects to enthe efficiency. The
Executive Board meets every month in order to ¢josellow up
performance of the Management.

According to the improved operational practices lengented in
November 2013 in accordance with the Principles Curporate
Governance for Listed Companies 2012, the Compatgrmines the
number of the Board of Directors’ meetings to bdeast six times a
year, and the report on operational results isirequo be submitted to
the Board of Directors for acknowledgement in thenths when no
meeting is held. This practice commenced in 2014.

The Managing Director Office delivers the noticeeaich meeting and
agenda as clearly pre-determined 10 days pridngareeting date and
delivers the supporting documents at least fiveness days prior to the
meeting date, so as to allow the Board to reviesvsthime prior to the
meeting.
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The agenda is determined by mutual discussion leetwlee Chairman
of the Board of Directors and the Managing Directdn 2014, nine
directors attended the meetings, representing &0€ept of the total of
six meetings, including one meeting among non-ekexdirectors and
without the Management, in order for the directtwrsindependently
discuss and exchange their opinions and to follpuwhe performance of
the Management.

At every meeting, the Chairman of the Board of Etves serves as the
chairman of the meeting to ensure that each iterarisfully considered
and all directors are allowed to express their iops and take part in
discussions. In addition, the high level execwtiveill attend the

meeting to clarify the information in the capac#yg persons directly
relevant to the problems to the satisfaction of mheeting prior to

passing resolution on each item.

Moreover, the Board of Directors sets out a pol@yrohibit directors

and executives who are connected persons or itedrgsersons in
relation to any items to be considered from attegmdhe meeting or
voting on such item, and the Management gives pratice to such

directors and executives who are not allowed tendtithe meeting or
vote on such item. In considering who is a corewgterson and
interested person, the Board of Directors takesantount the report on
interests which all directors and executives hawduiy to submit in

accordance with the Board of Directors’ policy rieipg directors and

executives to report their personal interests mheoito disclose such
information to the Chairman of the Board of Direst@and the Audit

Committee Chairman.

2) Subcommittee meetings

The Board of Directors monitors the implementatiafi the
Company’s policies and strategies by convening cuoincittee
meetings to consider various significant matterd preparing reports
on work performance of every subcommittee for su@son to each
Board of Directors’ Meeting, as follows:

2.1 Audit Committee

The Audit Committee regularly meets at least ewgrarter with

the Company’s auditor, the internal auditor andNtemagement
and executives responsible for accounting and &earfor
review of financial statements on a quarterly basid makes a
report to the Board of Directors, or in case theniktgement
executes any connected transaction or transacetting to
asset acquisition or disposal which must take iatmwount
appropriateness, justification and the utmost beneff the
Company, the Audit Committee Chairman may convene
additional meetings.

In 2014, the Audit Committee convened four meetirgsl there
was one meeting with the auditor without the Mamagyet. The
Audit Committee reports quarterly to the Board afebtors on
its performance and will yearly summarize its perfance
during the previous year via the Audit Committee&port.
Furthermore, in 2014, the Audit Committee considexgecuting
a connected transaction.

9-27



(o

secm Bangkok Expressway Public Company Limited Form 56-1

2.2 Nomination and Remuneration Committee

In 2014, the Nomination and Remuneration Committaevened
two meetings for nomination of qualified candidates be
proposed and appointed as directors of the Compamgplace
the directors who retired by rotation and directwis resigned
prior to the end of term. The said meetings alsaewed
remuneration of directors for 2014 and bonus fod3Gor
submission to the 2014 Annual Ordinary General Megebf
Shareholders for approval, and considered remuaerér the
Managing Director in accordance with the resultpefformance
evaluation for submission to the Board of Directimrsapproval.
At the meeting for review of the nomination crigerithe
Nomination and Remuneration Committee considerelihgdhe
criteria and procedures for nomination of candislate be
appointed as directors, namely that in the nononatof
directors, there should be consideration of theuired
gualifications taking into account necessary sKitisthe Board
and qualifications in line with the Company’s biess strategies.

According to the improved operational practiceslengented in
November 2013 in accordance with the PrincipleCofporate
Governance for Listed Companies 2012, the Compatsrmines
the number of the Nomination and Remuneration Cdteais
meetings to be at least twice a year, which comexztmc 2014
onwards.

In 2014, the Nomination and Remuneration Committaevened
two meetings to consider remuneration for director2014 and
consider reviewing the nomination criteria and dateing
remuneration for directors for 2015.

2.3 Corporate Governance and Risk Management Cdeanit

In 2014, the Corporate Governance and Risk Manageme
Committee convened four meetings for following upda
evaluating the results of performance in compliamdéth the
good corporate governance principles and consigehe risk
management plan of the Company.

After consideration of the Company’s compliancehwtie good
corporate governance principles, comprising fiveegaries, in

accordance with the best practices in the “Priesigf Corporate
Governance for Listed Companies 2012”, the BoarDioéctors

deemed it appropriate to improve the operationatpres in line
with the corporate governance policy for a listechpany under
the guidelines of the Stock Exchange, and the GCatpo
Governance and Risk Management Committee will raeétast

once every quarter, a practice that commencedid.20

In 2014, the Corporate Governance and Risk Manageme
Committee convened four meetings to consider riakagement
each quarter and review risks and risk managemiam for
2015.

2.4 Executive Board

The Executive Board schedules meetings on everyd thi
Wednesday of each month. In 2014, there werea tdt12
meetings, to consider various matters within thepsecof its
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authority and duties as assigned by the Board mdirs and to
consider screening such matters to be proposedet®@oard of
Directors for consideration and approval. Mosttteé directors
attended all meetings, except when they were exgegargent
business.
In 2014, the Executive Board convened 12 meetiogitutinize
the agenda items as proposed to the Board of Diechpprove
transactions with a value not exceeding Baht 50lidvil and
increase staff salary and monetary rewards for 2014

5. Board Self-Assessment

The Board of Directors has a policy to assess teeadl performance
of the Board of Directors at least once a yeare Bbard of Directors
and subcommittees are required to conduct selsassmnt at least
once a year, including assessment of the perforeman@ccordance
with the Company’s code of business ethics. Intamdithe Managing
Director’s performance must be assessed by thedBafaDirectors at
least once a year in accordance with the rulespasifeed by the
Nomination and Remuneration Committee. Furtherpibie Board of
Directors determines to review topics of assessmtentensure
appropriateness and conformity to roles, dutiesrasgonsibilities of
the Board of Directors.

Board Self-Assessment Results

In 2014, the Company delivered a self-assessmemh fim each
director to evaluate the overall performance ofBleard of Directors,
the results of which were used for improvement emaection of the
Board of Directors’ performance. In this regattg bpinions of most
of directors can be summarized as follows:

1) Structure and Qualifications of the Board of doiors: The
structure and qualifications of the Board of Diogstare proper
and suitable to the nature of business operatibiseoCompany.
The Board of Directors comprises personnel withfigeht
knowledge and experiences in a variety of fieldd performed
their overall duties efficiently. In this regardhe Board of
Directors appoints four subcommittees, namely:

(1) the Audit Committee with the duties to help emyse and
monitor the business as well as considering theogpateness
and justifications of various transactions for thptimum
benefit of the Company;

(2) the Nomination and Remuneration Committee it duties
to consider criteria and procedures of nominatibgualified
persons to be appointed as the Company’s direb@sed on
transparency and fairness and without influencangf person,
and also to consider appropriate and competitiveuresration
to retain competent directors;

(3) the Corporate Governance and Risk ManagemeninGibee
with the duties to establish policies and directiohoperations
in respect of the good corporate governance ofChenpany,
code of business ethics, including risk managense;

(4) the Executive Board with the duties to supenasid provide
suggestions to the Management and proceed with othters
as assigned by the Board of Directors.
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2) Role, Duties and Responsibilities of the BoafdDoectors: The
role, duties and responsibilities of the Board dfebtors are
proper, namely that the Board of Directors givesory and
contributes sufficient time to consider significanatters relating
to the direction of the Company’s business openatioeviews the
good corporate governance policy of the Companywal as
ensures compliance with various policies, revieWws tode of
business ethics, and monitors to ensure that nflictoof interests
arises from any connected transactions and trdosact The
Board of Directors also follows the procedures pecsied by
taking into account the optimum benefit of the Camp
Furthermore, the Board of Directors regularly rexsethe internal
control system to ensure good and sufficient irgeroontrol
system and appropriate risk management, as wétlllasv up and
monitor to ensure performance of duties of the Manzent in
accordance with the policies as assigned by thedBafeDirectors.

3) The Board of Directors’ Meeting: The Board of r@&itors’
meetings are proper, namely that the Company givies notice
of annual schedule of the meetings, together viighnbain agenda,
to directors so that they may manage their timattend every
meeting. The number of meetings and agenda ambtayithereby
supporting the Board of Directors to perform dueéfsciently and
be able to supervise and monitor the Company’s negsi
operations with success.  Moreover, directors afsceive
supporting documents prior to each meeting and savicient
time to study additional information in preparatidar each
meeting. The supporting documents contain sufficigformation
for decision making to the benefit of the Comparsurthermore,
the atmosphere at each Board of Directors’ meedihgws all
directors to express constructive opinions withemy influence of
any persons. In addition, directors may fully diss significant
issues at each meeting.

4) Directors’ Duties: Directors’ performance of @stis satisfactory,
namely that they are well prepared and sufficiensiudy
information prior to each meeting and regularlyeatt the
meetings. In addition, directors independently piev their
opinions and impartially consider various mattersd aare
independent in passing resolutions, including Ussfiggestions
for the Company’s operations; and understand tipeifgiance of
each matter and properly contribute their time émsider such
matter and accept different opinions among directeithout
conflict.

5) Relations with the Management: The relations hwithe
Management are proper. Directors can straightfudlyadiscuss
with the Managing Director and maintain good relasi with the
Management. The Managing Director can request tdir€cadvice
as necessary, and the Board of Directors does metvene in
performance of duties of the Management. MorederBoard of
Directors also participates in solving problemsaggropriate in
case the Management’'s performance of duties doesneet the
operational plans and forecast budget.
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6) Self-Development of Directors and DevelopmentEakcutives:

The self-development of directors and developméntxecutives
are satisfactory, namely that directors understhett roles, duties
and responsibilities, have sufficient knowledge anderstanding of
the Company’s business, pay attention to signifiaaiormation or
news relating to economic and industrial conditjoasanges in
rules and regulations and the state of competitamch allows
directors to efficiently perform their duties. this regard, all
directors are trained to ensure their understanolinmprformance of
duties in the capacity of directors. Furthermonecase of new
directors, the Board of Directors has the Managénpenvide
documents or briefing for the new directors to ustdnd the
business and performance of duties as directonsadtition, the
Board of Directors also sets out the succession pbaensure
continuity of performance of duties of the Companigigh level
executives.

Subcommittee Self-Assessment Results

In 2014, the Audit Committee, the Nomination andriReeration
Committee, the Corporate Governance and Risk Maneage
Committee, and the Executive Board, conducted assd&ssment,
with the opinions of committee members summarizetbows:

1. Structure and Qualifications of the Subcommgidéhe results
of assessment are satisfactory. All subcommitteenbers are
of the opinion that the total number of subcomreitteembers
is suitable to the nature of business operatiotkefCompany,
thereby supporting the subcommittees to perfornr theerall
duties efficiently. The subcommittees comprisespenel with
sufficient knowledge and experiences in a varietyfields
which supports the subcommittees to perform theerall
duties efficiently.

2) Role, Duties and Responsibilities of the Subcamees: The
subcommittees’ results of assessment are satisjacidich
can be summarized as follows:

- The Audit Committee has ensured that the findncia
statements have been prepared in accordance wath th
generally accepted accounting standards; the mtewundit
tasks have been supervised and monitored for emstire
appropriate and effective internal audit systemg th
execution of transactions which may have a confiitt
interest has been considered under the specifmbgures
and for the utmost benefit to the Company; the Camygp
has complied with the securities and exchange lad a
other applicable laws; and nomination of candiddtes
appointment, determination of remuneration, and
assessment of the auditor’s performance are apatep

- The Nomination and Remuneration Committee haareds
that the appropriate criteria for nomination of egtors
have been determined; the qualified candidates baea
considered and nominated for appointment as the
Company’s directors; the appropriate and transparen
criteria for consideration of remuneration for dice's have
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been determined; remuneration for directors hasn bee
considered under the specified criteria for subimisgo
shareholders; the results of the Managing Direstor’
performance have been assessed under the specified
criteria; and remuneration for the Managing Diredtas
been considered in line with the results of asseatm

- The Corporate Governance and Risk Management
Committee has conducted studies and followed up
movement, tendency and practice in respect of thed g
corporate governance; has improved and made sumuest
on the good corporate governance policy of the Gomp
including the code of business ethics; has followpdand
evaluated the results under the good corporatergamee
principles of the Company; has considered poliaes
work plans relating to risk management; has moadand
reviewed overall risk management of the Company,
strategies for risk management and alert systeatl &nds
of risks; has reported on risks and actions taken t
minimize risks to the Board of Directors.

- The Executive Board has provided guiding policies
supervised, made suggestions and advice for theadyitag
Director and the Management; has set up business pl
budget and managerial power of the Company asressig
by the Board of Directors; has inspected and faidwp the
compliance with the Company’'s policies and planshwi
efficiency; has conducted feasibility studies ow egojects,
such as, projects awarded by EXAT or under the i&eco
Stage Expressway Agreement; has approved juséfiabl
juristic acts binding upon the Company in an amautt
exceeding Baht 50 Million; has approved the appoantt,
and determination of remuneration for executivesmfr
General Manager or higher (excluding the Managing
Director); and has reported on the Company’'s ojoerat
results to the Board of Directors.

3) The Board of Directors’ Meetings: The resultas$essment are

satisfactory, namely that directors are given pniotice of the
annual schedule of the Board of Directors’ meetiagsas to
enable them to manage time to attend every medtiagyumber
of the Board of Directors’ meetings is suitablestgoport the
performance of its duties efficiently and to supszvand
monitor the Company’s business operations sucdégsthe
agenda of the Board of Directors’ meetings areablet to
support the performance of its duties efficientlyrectors are
also given supporting documents prior to each mgeénd
sufficient time to read such information in prepiema for each
meeting; the supporting documents contain sufficien
information for directors’ decision making; the Bdaof
Directors can request any other necessary infoomatn
support of their decisions for the benefit to then(any; the
atmosphere at each Board of Directors’ meetingwallall
directors to express constructive opinions withautdue
influence of any person; and directors can fullyscdss
significant issues at each Board of Directors’ nmget
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4) Directors’ Duties: The results of assessmentsatesfactory,
namely that directors are well prepared and seffity study
information prior to each Board of Directors’ mee
directors have regularly attended the Board of @omes
meetings; directors independently provide their nais;
directors impartially consider various matters arale
independent in making decisions or passing resistwithout
undue influence of any individual, directors haveovded
useful suggestions for the Company’s operationsectbrs
understand the significance of each matter and ephpp
contribute their time to consider such matters authwasting
time on minor issues; and directors accept diffeamnions
among them without conflict.

5) Self-Development of Directors and Development of
Executives: results of assessment are satisfaatampely that
directors understand their roles, duties and respoiies;
directors have sufficient knowledge and understamndelating
to the Company's business to ensure efficiency heirt
performance; directors have paid attention to $icpamt
information or news relating to economic and indabt
conditions, changes in rules and regulations amedsthtus of
competition, which allows directors to efficientyerform their
duties; directors undergo training to ensure tbatterstanding
of the performance of duties in their capacity iasatiors.

6) Relations with the Management: The results skssment are
satisfactory, namely that directors may straighttndly
discuss with the Managing Director; the Board ofebiors
maintains a good relationship with managementMheaging
Director can request directors’ advice as necesshaeyBoard
of Directors does not intervene in performance ofied of
management, and the Board of Directors participateslving
problems as appropriate in case management’s peafare
does not meet the specified plans and budget.

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

The Board of Directors has set out the Compangtecof business
ethics since 2002 as principles and goals of theamy’s business
operations, and guidelines for performance of méafors, executives
and staff. Directors and staff assess their perdmce in compliance
with the Company’s code of business ethics eveay.yén this regard,
the overall results of assessment of directors executives are
summarized as follows:

1) Proper Conduct and Practices towards the Comaingctors and
executives have performed their assigned dutiesdordance with
the Company’s legitimate policies and objectiveshwntegrity,
taking into account public interest, realizing thignificance of
equal treatment to all shareholders, including sadlkeholders,
upgrading the quality of life of staff under the sginable
development policy, and taking care of society tigio social
activities. In this regard, all directors of theor@@pany have
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performed their duties by using managerial knowtedqd skills to
their best efforts; attended training from varidastitutions to
boost their knowledge and abilities as well as napteed to
regularly study various management methods; lawdndegitimate
and proper measures to monitor, protect and sexwyr@roperty of
the Company; protected the Company’s interestamedd from
taking any acts which might give rise to conflidtimterest to the
Company; kept the Company’s confidential informataccessible
to them by their position and duty; and refraineshf using such
information for personal gain or in any manner Whinay cause
damage to the Company’s reputation.

2) Conduct and Practices towards Staff: The Comsaty out fair
and appropriate remuneration for staff based ornr therk
performance, and the Company is well aware thdf ata key
resources to its business movements and a crusbrfto the
Company’s success. The Company also promotes tetaftend
training or further study for enhancing their opgenaal skills and
competency; accepts and appreciates them as ajgpeopreats
them with generosity and fairness in strict conmp@ with the
work rules and regulations and relevant laws. Twmmpany
creates a working environment that is open toattes, listens to
useful opinions and suggestions of staff througk tjuality
activities; always keeps the working environmerie gar life and
property of staff, and ensures that all staff asara of their own
rights, power, duties and responsibilities, as aslthe disciplines.

3) Conduct and Practices towards Outsiders: The paos treats
those in business contact with the Company fairlgd avithout
barrier, special treatment, discrimination, by ctyimg with the
common conditions, rules, regulations, traditiossspecified in
the corporate governance policy as well as dirgdie Company
to operate business with committed development saurstiainable
relationship.

4) Conduct and Practices towards Society: The Compeas been
operating its business in accordance with the Buike
development policy by taking into account propettieti and
responsibilities towards the country, society andimnment;and
providing cooperation for contributions to soci¢lyough various
social activities. Furthermore, the Company prasand raises
social and environmental awareness to the Compastgf at
every level to encourage them to refrain from acagisiny damage
to the natural resources and the environment anasaole models
in strict compliance with the relevant laws andulagons.

7. Assessment of Performance of the Managing Diremt

All directors of the Company, except the ManagDigector, have
constantly assessed the performance of the Mandgirggtor on a
yearly basis since 2007 in accordance with therzitspecified by the
Nomination and Remuneration Committee. The Nononatand
Remuneration Committee is assigned by the Boar®igdctors to
propose remuneration and other benefits as appteprior the
Managing Director, taking into consideration ther@wate KPIs used
in the annual assessment of performance in ordebt&n the Board
of Directors’ approval.
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8. Remuneration of Directors and Executives

Remuneration
for directors

Remuneration
for Managing
Director

Remuneration
for executives

The Company establishes a clear and transparent
policy on remuneration for directors and the
Managing Director in line with the scope of duties
and responsibilities of each director serving as
chairman or subcommittee member, subject to
review by the Nomination and Remuneration
Committee. The remuneration is at the same level as
that in the same industry and sufficiently high to
retain the qualified directors.

The Nomination and Remuneration Committee
considers the remuneration for the Managing
Director in accordance with the Company’s
operational results under the Corporate KPIs aad th
Managing Director’'s performance for proposing to
the Board of Directors for consideration each year.

Remuneration for executives, excluding the
Managing Director, is in accordance with the
principles 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 2014 appears in Renation of
Directors and Executives on pages 8-7 to 8-9.

9. Development of Directors and Executives

1) Directors and Executives Training

The Board of Directors has a policy to support &udlitate

training and learning for its directors and exegegito ensure
their continued improvement and performance, inmgi\both

internal and external training courses. All dicgstmust attend
training for understanding of performance of ttekities in their
capacity as directors

The Board of Directors and the high level exe@adivealize the
significance of their participation in training @eminars in
various courses or development of their knowledge skills.
The Board of Directors attends training courseamirgd by the
Thai Institute of Directors Association (IOD), ndwmeDirector
Certification Program (DCP), Directors Accreditati®rogram
(DAP), Board Performance Evaluation, The Role o&i€@han
(RCP), Audit Committee Program, Role of Compensatio
Committee (RCC) (as per Information of Company kixges
on pages Al-1 to A1-23).

In this regard, the Company also sends directonegularly
participate in various training courses as orgahlzgethe 10D.
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In 2014, Mr. Sudthisak Watthanavinid, the Company’s
director, attended the Director Accreditation Pewgr (DAP
112/2014): Governance Training for Listed Compatirng&or,
as a fundamental training course for directors deustand
their role and duties under the good corporate g@aree

principles, laws, and regulations of the Stock Exade and the
SEC.

2) Orientation for New Directors

The Board of Directors determines the operatipnattices for
the Company to arrange for orientation for newlp@pted
directors and have the Management provide documents
briefings for the new directors to understand theiriess and
performance of duties as directors. The Board wédibrs
assigns the Managing Director, the Company Segreiad the
Managing Director Office to arrange for orientatifmm newly-
appointed directors by convening a meeting with riflevant
directors and/or executives and/or officers forifitation and
answer to questions. In 2014, a new director wamiated,
and the Company followed the operational practitss
briefing the new director about the Company’s infation as
well as preparing documents and summary informdtorthe
new director, such as, information relating to thempany,
listed company director's handbook, the good cafmor
governance principles, code of business ethicsepawd duties
of the Board of Directors, the annual schedulehef Board of
Directors’ meetings. Furthermore, the Company dlae its
directors attend a training course, as suggestethéySEC,
conducted by the Thai Institute of Directors Asation (IOD).

10. Succession Plan

The Board of Directors prepares and reports onessign plan for the
positions of Managing Director and the high leveéautives and in
the primary line, taking into account the perform@npotentials and
readiness of each person. In this regard, the @ognpmakes
preparations for those potential successors irdévelopment of their
knowledge, competency and skills as required feir tiwork positions
for succession in the absence of the Managing irer executives
in the key positions to perform duties.

The Company sets out a succession plan for thelaigh executives
of the Company, particularly executives and worlsipons in the
primary line, by emphasizing the nomination of intd personnel, and
promotion is considered every year under the sieecifriteria for
development of personnel with good performancecmpetency for
advancement to a higher position in accordance thirstaff’s line of
command, both the middle level executives and .stafiThe
Consideration Committee, comprising the Managinge&or and
executives at the General Manager level or higheh® middle level
executives, considers this matter in accordancé whe specified
criteria. With regard to the implementation ofagdgy and succession
plan of the high level executives, who may be cledny vacate office
by rotation or retirement, the Nomination and Reeration
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Committee’s meeting reviews the principles, and edsl
knowledgeable and qualified persons, while the Boair Directors
considers appointing persons at the Managing DQirdewel, and the
Executive Board considers appointing the executatethe General
Manager level and higher. As at 31 December 20®4percentage of
the executives at the General Manager level antiehigvho were
promoted through internal nominations represen@ed®Bpercent.

The executive who has been determined to succead tdfice must
not only be qualified and experienced in the appate field, but must
also have accepted transfer of knowledge and expeziwith rotation
to other related work units as well as attendecattd@itional necessary
training courses to be well prepared in the pertoroe of duties in a
higher position in the future, and to ensure smaathcession and
continued management. The Company sets up the rhuesaurce
management system with sufficient allocation antlofes up the
assessment in respect of nomination process folifigda and
knowledgeable persons as required, with appropriate fair
remuneration, determination of duties and respditsb,
performance of personnel, performance standard, sopgeel
development and efficient communication, to enghat the staff has
knowledge and skills, and the Company’'s human megou
management is efficient and suitable. The Complaay adopted
Performance Management System: PMS as the perfoanan
assessment tool since 2010 and has conducted $hssasent twice,
focusing on the development of the competencyaif aind clarity of
the assessment of performance in support of coraide of
remuneration as appropriate for their capabiliied performance. In
this regard, the Company has followed up the apptio of the PMS
for continued improvement and in order to ensure tfenuine
development of the personnel competency.

The Board of Directors’ Structure

The Board of Directors’ structure comprises the doaf Directors and four
subcommittees, namely, the Audit Committee, thepG@te Governance and Risk
Management Committee, the Nomination and Remumeraiommittee, and the
Executive Board, with the Managing Director as tt@ executive of the
Management Team, totaling 26 persons.

Details of such four subcommittees, their powens @uties as well as the nomination
procedures in accordance with their respectivetergrare as follows:

9.2.1 Board of Directors

1. Dr. Virabongsa Ramangkura Chairman of the Bafditectors
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
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8. Mr. Panit Dunnvatanachit  Director
9. Miss Arisara Dharamadhaj Director

10. Mrs. Vallapa Assakul Director
11. Mr. Sudthisak ~ Watthanavinid  Director
12. Mrs. Payao Marittanaporn  Director

The Board of Directors’ Authority and Duties

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

2. Determining policies and directions of the Compa operations and
supervising the Management to take actions to ensumpliance with the
policy with efficiency and effectiveness so as &sult in the optimum
economic value to the business and great resu#isaiceholders.

3. Convening the annual ordinary general meetirghafeholders by no later
than four months from the Company’s yearend accolog#ing date and
convening extraordinary general meetings of shadein® as required.

4. Convening the Board of Directors’ meetings oquarterly basis; each
meeting requires at least 60 percent of all dimsctoDecisions of the
meeting are made by a majority of votes. In theecaf an equality of
votes, the chairman of the meeting has an additzasing vote.

5. Considering approval for budget for investmend ahe Company’'s
annual business operations, including monitoring asthe Company’s
resources.

6. Providing complete, correct and sufficient reéporon financial
information, the Company’s information and genendbrmation which
are important for shareholders, and verifying infation in the reports.

7. Introducing to the Company an internal contgatem, internal audit and
efficient measures to manage risks, as well aovallg up on such
matters on a regular basis.

8. Considering clearly determining and separatimgles; duties and
responsibilities among the Board of Directors, submittees and the
Management, with regular communication regardirghsoles, duties and
responsibilities to the Board of Directors, subcattee members, the
Management and staff of the Company.

9. Supervising the Executive Board to comply witle specified policies.
The Executive Board is authorized to approve aapsaction binding
upon the Company in an amount of not exceeding BahMillion per
transaction, excluding those transactions givisg to conflict or interest,
including such transactions requiring approval frehareholders as per
the regulations of the SEC and the Stock Exchange.
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The Chairman of the Board of Directors’ Authorities and Duties
1. Monitoring the administration by the Management.

2. Providing suggestions for the business opersittbrough the Executive
Board and the Managing Director on a regular bagisout interfering in
the routine works under the responsibility of theadgement. The
Chairman of the Board of Directors also plays apdanant role in making
decisions on the Company’s policies.

3. Jointly considering and setting out the businggmls with the
Management.

4. Having a duty to preside over both the Boardwéctors’ meetings and
the shareholders’ meetings to ensure the efficieamuy effectiveness in
such meetings, by encouraging all directors toi@péte in each meeting
and independently provide opinions.

5. Ensuring their strict compliance with the goodrporate governance
principles and taking into account the shareholdagits.

9.2.2 Audit Committee

The Board of Directors appointed the Audit Comnaitte assist in supervising
the Company’s business. Prof. Suphachai Phisithiaan independent director
who has knowledge in the field of accounting amdhiice, was appointed to
hold office as Audit Committee Chairman, and then&al Manager of the
Internal Audit Office serves as secretary to thelif@ommittee. As at 31
December 2014, the Audit Committee comprises timéependent directors as
listed below:

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

2. Gen. Sampao Choosri Audit Committee Member
(Independent Director)
3. Dr. Annop Tanlamai Audit Committee Member

(Independent Director)

Remark: ™ Prof. Suphachai Phisitvanich serves as Audit Cdtemi member with
knowledge in the field of accounting and finance.

The Audit Committee’s Authority and Duties

1. Reviewing to ensure that the Company’s finan@pbrts are accurate and
adequate.

2. Reviewing to ensure that the Company’s intercahtrol system and
internal audit system are suitable and effectivensaering the
independence of the internal audit unit as wellgenting approval on
consideration for appointment, transfer, terminataf employment of
head of the internal audit unit or any other uagponsible for the internal
audit.

3. Reviewing to ensure the Company’s performanceompliance with the
securities and exchange law, requirements of tbekSExchange and the
laws relating to the Company'’s business.

4. Considering, selecting, submitting for appointinef a person who is
independent to serve as the Company’s auditor, @noposing
remuneration and termination of employment of spehson as well as
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meeting with the auditor without the Managementriiest least once a
year.

5. Considering connected transactions or trangatighich may involve a
conflict of interest in compliance with the lawsdarequirements of the
Stock Exchange in order to ensure that such trénsacare justified and
of the utmost benefit to the Company.

6. Preparing report of the Audit Committee to becltised in the Company’s
Annual Report. Such report must be signed by theitACommittee
Chairman and comprise at least the following infation:

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

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

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

(d) Opinions on appropriateness of the auditor;
(e) Opinions on transactions which may involve aflict of interests;

(H  Number of meetings of the Audit Committee atigér@adance of each
Audit Committee member;

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

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

7. Supervising and monitoring the internal audk&by reviewing missions,
scope of works, independence and development phah @oviding
internal audit personnel training to catch up wite business changes and
develop themselves on a continual basis, in ordeaccommodate the
direction of the Company’'s operations and inteoral standards,
including consideration and approval of annualrmaéaudit plans.

8. Performing any other activities as assignedheyBoard of Directors to
independently provide opinions and suggestions ime |with the
requirements and the best practice guidelines didit aommittee of the
Stock Exchange.

9. In performing its duties, should the Audit Corttee find or should there
be any doubt as to whether or not the followinghgeections or actions
may have a material impact on the Company’s fir@npbsition and
operational results, the Audit Committee will refpon its findings to the
Board of Directors in order to improve and rectihe same within the
time as the Audit Committee deems appropriate:

(&) Any transactions giving rise to a conflict nfarests;

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

(c) Violation of the securities and exchange laequirements of the
Stock Exchange or laws related to the Company’'sbss.
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9.2.3 Nomination and Remuneration Committee

The Board of Directors appointed the Nomination @Gottee and the
Remuneration Committee to perform the duty to nat@nand consider
remuneration for directors and the Managing Diretboensure transparency
and fairness, and appointed General Sampao Chaosndependent director,
to hold the position of Chairman of the Nominatiand Remuneration
Committee in accordance with the good corporateegwnce principles
which state that the chairman of each subcomméttealld be an independent
director. As at 31 December 2014, the Nomination @&emuneration
Committee comprises four members as follows:

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

2. Mr. Plew Trivisvavet Nomination and Remunerati@ommittee
Member

3. Dr. Annop Tanlamai Nomination and Remuneratioom@ittee
Member

(Independent Director)

4. Mr. Supong Chayutsahakij Nomination and Remuim@raCommittee
Member

The Nomination and Remuneration Committee’s Authorty and Duties

1. Considering criteria and procedures of nomimaséis well as selecting and
proposing qualified persons to hold the position tbé Company’s
directors to the Board of Directors so as to nomeinthem to the
shareholders’ meeting, or proposing the nominationthe Board of
Directors for consideration and appointment.

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

3. Considering and determining criteria for consadien of remuneration of
directors and the Managing Director.

4. Considering and determining remuneration ofaimes and proposing the
same to the shareholders’ meeting for consideratimhapproval.

5. Considering and reviewing salary rates and otkaruneration for the
Managing Director and proposing the same to therdBo# Directors for
consideration and approval.

6. Proceeding with other matters as assigned bpdlaed of Directors.

9.2.4 Corporate Governance and Risk Management Conittee

The Board of Directors appointed the Corporate @Guaece and Risk
Management Committee to perform the duty to forneulaolicies and
directions of operations in respect of the goodoomte governance of the
Company, including business ethics, and to enserf®mnance of duties with
transparency and independence in compliance wilytidelines of the good
corporate governance, which state that the majasitymembers of the
subcommittees should be independent directors. refare, the Board of
Directors appointed three independent directongastions as the Corporate
Governance and Risk Management Committee Membssat 31 December
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2014, the Corporate Governance and Risk Manage@mmimittee comprises
four members as follows:

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

2. Gen. Sampao Choosri Corporate Governance ahd 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 Comntie’s
Authority and Duties

1. Studying and following up movement, tendency padormance in respect
of the good corporate governance for submissiagh@doard of Directors
for consideration as to appropriateness for adopdi® guidelines for the
Company’s operations.

2. Improving and proposing the good corporate guaece policy of the
Company, including business ethics, to the Boardidctors.

3. Following up and evaluating the results undee tpood corporate
governance principles of the Company as well asrtgyg the same to the
Board of Directors.

4. Considering policies and work plans relatingrigk management for
submission to the Board of Directors for considerat

5. Monitoring and reviewing overall risk managemeitthe Company,
strategies for risk management and alert systeralldfinds of risks in
order to deal with risks to stay at an acceptadlellto ensure compliance
with the risk management policy of the Company.

6. Reporting on risks and operations for minimizimgks to the Board of
Directors.

7. Proceeding with other matters as assigned bpdlaed of Directors.
9.2.5 Executive Board

The Board of Directors appointed the Executive Bdarassist in providing

advice and suggestions to the Management and nthke arrangements as
assigned by the Board of Directors. As at 31 Ddman2014, the Executive
Board comprises five executive directors as listeldw:

1. Mr. Plew Trivisvavet Chairman of the Executivedsd
2. Mr. Supong Chayutsahakij Vice Chairman of thedtrive Board
3. M.L. Prasobchai Kasemsant Executive Director
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4. Mrs. Vallapa Assakul Executive Director
5. Mrs. Payao Marittanaporn Executive Director

The Executive Board meets monthly to consider warimatters within the
scope of its authority and duties as assigned &\Bttard of Directors and to
consider screening such matters to be proposedet@oard of Directors for
consideration and approval.

The Executive Board’s Authority and Duties

1. Delivering guidelines for policy, supervisingsopiding suggestions and
advice for the Managing Director and the Managemest well as
determining the Corporate KPIs for use in the ahmerformance
evaluation.

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

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

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

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

6. Having power to approve, appoint, remove, artdrdene salary and other
remunerations, including expenses and facilitiethefCompany’s officers
or staff in the position of General Manager or leigtbut not including the
Managing Director.

7. The Executive Board or the Chairman of the EttreeuBoard has the power
to convene the Executive Board’s meetings and/eerchene rules and
regulations of the meetings as it deems appropriate

8. Reporting on the Company’s operational resalthé Board of Directors.

9. Proceeding with other matters as assigned bytiaed of Directors from
time to time.

The Managing Director’s Authority and Duties

The Board of Directors determines the Managing d@mes authority and
duties as follows:

1. Controlling and managing main business of then@any.

2. Monitoring all activities of the Company to ersucompliance with
resolutions and policies as assigned and suggdsgethe Board of
Directors.

3. Having power to approve any juristic act bindumpn the Company in an
amount not exceeding Baht Two Million per act.
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In this regard, the Board of Directors regularlyalenates performance of
duties of the Managing Director for comparison wviltle target as determined
on a yearly basis, and the Nomination and Remuoer&ommittee considers
remuneration of the Managing Director by asseshisfher performance in
the previous year and proposing the same to thedBoé Directors for
approval under the criteria.

9.3 Nomination of Directors and Top Executives
(1) Nomination of Independent Directors

The Nomination and Remuneration Committee nomindiesctors who are

qualified in terms of useful skills and experierioe the Company and meet
the qualifications of independent director by tledirmdtion of the Company’s

independent director, as follows:

1. Holding no more than 0.5 percent of the paiczapital of the Company,
its parent company, subsidiary, associated companiggal entity which
may involve a conflict of interest, including sushares held by related
persons and other qualifications as stipulatedhieySEC (not exceeding
one percent).

2. Having no involvement in the management, not ndei
employee/staff/advisor receiving a regular salarpat having controling
power over the Company, its parent company, sunsidiassociated
company, subsidiary at the same level or legatyentinich may involve a
conflict of interest at present or during the p&sb years prior to
appointment.

3. Having neither relationship by blood or by legegistration in the
capacity as parent, spouse, sibling and offspiimguding 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 legtyewhich may
involve a conflict of interest at present or durthg past two years prior to
appointment in the following manners:

(1) Provision of professional services, i.e., amdlitother professional
service provider receiving fee more than Baht 2ibtil per year, such
as, legal advisor, financial advisor, property ajger, etc.

(2) Trading/business with a transaction value ofitB20 Million or more
or at least 3 percent of the Company’s net tangddeet value,
whichever is lower, and, in considering the tratisacvalue, any
transactions executed during the past six monties v the date of
this transaction execution must be included.

5. Not being a director who is appointed as repriedwe of any director,
major shareholder or any shareholder who is aag@lpérson of any major
shareholder of the Company.

6. Not having any other characteristics preventing/her from giving an
independent opinion.
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(2) Nomination of Directors and High Level Executies
(2.1) Nomination of Directors
(2.1.1) Criteria

The Nomination and Remuneration Committee considers
nominating persons to be appointed as directoneptace
those directors who vacate office, both resignatiprior to

the end of term and retirement by rotation, in agance
with the following criteria:

1. Having qualifications in compliance with the Rab
Limited Companies Act, the Securities and Exchange
Act, rules of the SEC and rules of the Stock Exgean

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

3. Having characteristics supporting and promotthg
corporate governance to create value to the Company
such as, independence, willingness to share ognion
initiative, and performance of duties with responidy,
due care, integrity and full-time contribution, .etc

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

5. In the nomination of directors, there should be
consideration of the required qualifications takimgo
account necessary skills for the Board and quatifics
in line with the Company’s business strategies.

The Nomination and Remuneration Committee shall
nominate such qualified persons to the Board oé®ars for
consideration for submission to the shareholdeegtmg for
appointment as directors.

(2.1.2) Nomination Procedures

The Board of Directors sets out the procedures for
nomination of directors, and the Nomination and
Remuneration Committee proceeds in accordance thih
following procedures:

1. Nominating qualified candidates to fill the vacg.

2. Considering qualifications of the director who
represents EXAT in accordance with the conditiogs a
specified in the Concession Agreement.

3. Considering qualifications of candidates nonedaby
minor shareholders according to the Company’s polic
to allow shareholders to propose their nominations
advance (if any).

4.  Proposing the nominations to the Board of Doesfor
consideration and appointment (in case of interim
vacancy).
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5. Considering proposing the nominations to ther8ad
Directors for consideration and approval for sulsois
to the annual ordinary general meeting of sharedrsld
for appointment.

Pursuant to the Articles of Association, at evennual
general meeting, one-third of the number of dinectimust
vacate their offices. If the number of directossnot a
multiple of three, then the number nearest to dire-tmust
retire from office. Therefore, the directors havderm of
three years, and a retiring director may be retetkcIn this
regard, the Company does not fix the number of seah
holding office as director or the number of othested
companies in which the directors will hold office directors,
but considers the suitability of appointment ofediors who
are due to retire by rotation to resume office.

Pursuant to the Articles of Association, the cri#eand
procedures for appointment of directors by shadrsl are
as follows:

1. One shareholder has one vote for every one $ieddeby
that shareholder;

2. When electing directors, the casting of votemé&de to
elect directors on an individual basis. Howevarthe
casting of votes on an individual basis, each qerison
elected by the shareholders must receive votes from
shareholders according to the total number of shiaedd
by each shareholder under 1, and no shareholdeallcdn
his or her votes to any person in any number.

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

(2.2) Nomination of Managing Director and Executive

1. The executive in the position of Managing Dicgcinust be
nominated by the Nomination and Remuneration Cotemit
which considers nominating qualified persons, ngmiglose who
have knowledge and capacities and experience vanehseful for
management and operations to achieve objectiveargets as
determined by the Board of Directors and have adgoo
understanding of the Company’s business, wherebg th
Nomination and Remuneration Committee shall propdtise
nominations to the Board of Directors for consitiera and
appointment.

2. For any executives at the level of General Manag higher, the
Managing Director proposes the nominations to thxechtive
Board for consideration and appointment.
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Supervision of Operations of the Subsidiary

The Company has the governance mechanism in reggechanagement and
operations of its Subsidiary and associated companifpllows:

(1) The Board of Directors considers sending thenfany’'s representatives to
serve as directors in other companies accordinig ghareholding percentage.
The directors who are the Company’s representatiaes power, duties and
responsibilities in establishing the significantlipes. In this regard, the
Board of Directors considers and establishes gditor the directors who are
the Company’s representatives to vote on varioystkens of the Subsidiary.

(2) The structure of the Board of Directors of Marn Bangkok Expressway
Company Limited as Subsidiary has been specifiembtoprise:

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

- One director who is a representative from EXAT,;
- One Managing Director of the Subsidiary.

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

For transactions with related persons and acoqunsdr disposition of assets,
the Company has managed the Subsidiary to ameiadtittes of association
regarding execution of transactions in accordanitie thre rules on disclosure
and connected transactions. The directors who taee Company’s

representatives supervise to ensure the Subsigiatyict compliance with

such rules. The details of each such transactesibmitted to the Board of
Directors for consideration in accordance withrihes.

4) The Company requires the Subsidiary to regyleeView its internal control
system to ensure adequacy and appropriatenessyearly basis, and the
Company’s Internal Audit Office regularly reviewshda follows up its
compliance with the internal control system, whislspecified in the annual
audit plan.

Control of Inside Information Usage

The Company determines its written control of iesithformation usage in
accordance with the good corporate governanceiplas; as follows:

1) Policy and monitoring of directors and execwive

The Company must keep directors and executivesrnmmdd of the SEC’s

applicable notifications requiring directors anceextives to report on every
change in their securities holdings to the SEC ymnsto Section 59 within

three days from the date of such change in seesifitbldings. The Company
Secretary must be informed thereof to keep recofdsich change. In this
regard, the directors and executives must acknaelexhd strictly comply

with the policies and relevant laws regarding iediformation usage.
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2) Measures relating to care for inside information

(1) Not using inside information for personal irgsts or others.

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

(3) Disclosing information which has a materialeetf on the operations via
the Stock Exchange’s channel prior to disclosurany specific groups of
investors.

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

(5) Determining quiet period for Investor Relatioms submission of
questions relating to operational results in tharriature 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 fotralling the use of inside
information by directors, executives and staff tevent any occurrence of
the use of inside information for personal intesest the interests of
others. The work rules and regulations of the Camyprohibit staff from
disclosing the Company’s confidential informatianany third parties or
abusing their positions for personal gains or @hekny violation is
deemed a disciplinary misconduct. In addition, thidigation has been
specified as an important condition in new employmagreements,
whereby staff must keep confidential informationlateg to the
Company’s business to which they have access, whalivectly or
indirectly, and must refrain from disclosing itaay third parties or other
unauthorized persons. In this regard, the confideimformation relating
to the Company’s business refers to financial mi@tion, marketing plan
or business plan, wages, etc.

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

(3) The Company prohibits executives who have acteside 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 jointly edesthe qualifications of the
auditor in respect of the reliability, independenk@owledge and experience in audit
services, advice on accounting standards andicatiifn of the financial statements
in a timely manner, and then propose this matteth® Board of Directors for
submission to the annual ordinary general meetihgshareholders to consider
approving the appointment of the auditor.

The proposed auditor shall have neither relatigmgilith nor interest in the Company
or its Subsidiary, executives, major shareholdetbair related persons.
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9.7

Remuneration for auditor is divided into two categoies

(1)

(@)

Audit fee

In the accounting period of 2014, the Company asa&ubsidiary paid the audit
fee of Baht 1,405,000 to EY Office Limited, repnesieg an increase by Baht
23,000 from the previous year or 1.66 percent. Mdwmnpared to the average
audit fees of other listed companies in the sarowgehe Company’s audit fee
was reasonable.

Non-audit fee

In the accounting period of 2014, the Company asdGubsidiary did not use
any other services from EY Office Limited or haveydusiness related to the
auditor and EY Office Limited.

Compliance with Good Corporate Governance Prinples

The Company has fully complied with the PrinciptdsCorporate Governance for
Listed Companies 2012, except the following matters

1.

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

The Board of Directors does not clearly determang number of terms of
holding of office as director. In regard to thetedmination of a term of
consecutive holding of office as independent doedf not exceeding nine
years, the Board of Directors considers and dedrasthe appointment of
independent directors to resume office as directaits be useful for the
Company and shareholders since the directors cotgely holding such
office will have knowledge and experience in themany’s business
operations, thereby maximizing its value to shalddrs.

Determination of the number of companies wheehedirector will hold
directorships.

The Board of Directors has no policy to limit thember of companies in
which each director may hold directorships sinéeraonsidering the matter;
it is of the view that all directors devote theimé to regularly attend
meetings. However, in 2014, none of the Compadiractors held office as
directors in more than five listed companies.
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10. Corporate Social Responsibility

Path to Sustainability

Bangkok Expressway Public Company Limited, as theré&ssway operator, is

regarded as a key component of the national dewetap and it is committed to

becoming the leading company of expressway sewittevision for good corporate

governance, convenience and safety under the yuaklinagement and continued
development. The Company also focuses on thelstioeension by setting a clear
social mission to coexist with society and purdeesustainable development without
causing any negative environmental impact.

To ensure sustainable coexistence with societyamljel to the Company’s ongoing
growth under the said social mission in the hopé&wliding a good foundation for
people in society for future development, it isstfiof all, necessary to formulate the
fundamental concept based on such social missionst@f to enable them to
efficiently perform, coordinate and develop socidty collaboration with the
stakeholders for the purpose of development of ghality of the neighborhoods
surrounding the Expressway routes, which will eassuch concept to materialize in
the Company’s operations. The focus on this cancejginates from potential
impact of the Company’s business operations, framstuction to provision of
service, on the communities surrounding the Expvagsroutes. Secondly, it is
essential to improve and enhance the efficiendah®toutes by way of regular review
of the operating procedures, which takes into @w@rsition not only the compatibility
with the current operations, but also future imgment and enhancement
(preventive thinking), to minimize potential riskand impacts, ensure rapid
management, instant response and more effectiven@sagement by the Company.
Thirdly, the Company plays a key role in helpintgwahte the traffic problem for
people in society. It is a known fact that traffiongestion has many effects upon
society, such as, its economic effects on busimgssactions of people; its social
effects on people’s emotion states; and its enwemtal effects as a result of
emission of pollution to the society and this worldihe Company is determined to
minimize these impacts by building good and mogtable expressway routes for
society. Lastly, the Company is recognized asceablp responsible business through
staff operations to monitor the quality of the emito be always ready for service and
safe, as well as take care of, share knowledgeoppdrtunities to the neighborhoods
adjacent to the existing and future routes of tbenfany.

Based on the foregoing, it can be seen that thep@agnis committed to becoming
Thailand’s leading expressway operator, which aastasnably coexist with society
and environment along the routes in parallel to @wnpany’s long-term growth
under the good corporate governance, transparem@grity and auditability, and
collaborative development between the Company drsdakeholders for the purpose
of sustainable coexistence.

Role of All Stakeholders

The Company has a clear policy which realizes tbeificance of rights of every
group of stakeholders, namely, such internal stalkiehs as staff and executives of
the Company; and such external stakeholders a®rass$, traders, society and
communities adjacent to the Expressways, not taioreschools, temples, and many
other relevant authorities. The Company’s openatimainly focus on human rights,
provision of opportunities and holistic developmemny stakeholders wishing to
contact or make any comments are welcome to dyremthtact the Company’s
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directors or make inquiries via the Company’s clesmnvithout any discriminatory
treatment. In 2014, the Company’s responsibiliaesl communications with each

group of stakeholders could be summarized as fgtlow

Stakeholde Responsibilit Communicatior | Communicatior
Proces Channe
Staff Developingstaff Annual Repor | - Annual
competency and Corporate Report
reviewing their Social - Sustainability
remuneration Responsibility Report
Appropriately Report - Intranet
adjusting welfare Programs for | - E-mail
Treating staff equally personnel - Website
and fairly development |- Suggestion
Creating staff and staff box
engagement with the competency in | - Public
organization all levels relations
Communicating Whistleblowing
information and news to|  channel
staff Welfare
Committee
Shareholdel Ensuring a soun Annual Repor | - Annual
financial position Corporate Report
Ensuring return on Social - Sustainability
investment Responsibility Report
Ensuring transparent Report - Website
and auditable Ordinary - E-mail
operations general meeting
Ensuring the of shareholders
Company’s continued Extraordinary
growth general meeting
of shareholders
Conference call
E-mail
Briefings
Customers Providing ©nvenient. Safety - Annual
Service Users rapid and safe service| equipment Report
Providing service installation - Sustainability
information and Provision of Report
suggestions facilities - Website
Providing problem- Bulletin board | - Call Center
solving assistance Satisfaction - Advertising
Ensuring adequacy of|  surveys - Public
facilities relations
Monitoring route
condition:
Communities Reducing pollutior Community - Annual
adjacent to the from operations visit activities Report
Expressways Providing Community - Sustainability
operated by the compensation plan for| relations i Egpa{;r site
Company those affected by the activities by visigt]s
Company'’s operations  sponsoring - Website
Fostering community education, - Advertising
economy development sport, culture, |- Public
Listening to complaints  basic relations
of nearby communities infrastructure | - Call Center
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Stakeholde Responsibilit Communicatior | Communicatior
Proces Channe
- Meeting:
- Participation in
activities with
communities,
public and
private sectors,
and local
administration
authorities
- Social activities
Governmen Complying with - Meetings - Annual
Regulatory Units applicable rules, among agencies Report
regulations and laws, | - Compliance - Sustainability
including government’s  with laws, rules| Report
policies regulations and| - Meetings
Complying with the corporate - Letters
Stock Exchange of governance - Telephone
Thailand’s regulations| - Building good | - E-mail
Cooperating with relationships - Website

various agencies for
the convenience and

Company visits

- Joint working
teams

safety of the
Expressway lser:

Trader: Complying with - Meeting: - Annual
contracts and - Traders’ Report
agreements satisfaction - Sustainability
Ensuring security surveys Report
Commercial activities - Call Center
and other services - Letters

- E-mail
- Website
- Meetings

- Notifications

- Joint working
teams

- Advertising

- Public
relations

Selection of Significant Issues regarding Sustaindaltly

2014 marked the year of the beginning of the seleaf significant issues under the
guidelines of Global Reporting Initiatives Versid{GRI-G4). The Company started
to first consider identifying significant issue®rn its internal process, i.e., strategies
and risk factors currently encountered or to beoentered by the Company, to
identify key issues in order to formulate the mamragnt guidelines to mitigate risks
and impacts of each issue. However, in 2014, thengany did not yet clearly
formulate any stakeholder engagement process uth@emuidelines of GRI-G4.
Therefore, the selected significant issues involsech issues below as prescribed by
representatives of various internal divisions eslato the corporate direction and
communications with stakeholders:

- Employment
- Training and Education
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- Safety and Security

- Product Responsibility

- Economic Performance

- Local Community Development
- Human Rights

- Energy

- Effluents and Waste

The Company’s Business Philosophy for Sustainabiit

Thailand’s development over the past 20 years textuh Bangkok’s economic and
social growth. Such rapid growth gave rise toficgiroblems which intensified and
hindered the national development. The governmesttos envisioned the
significance of the transportation system as a fioundation for the national
development, and as such, the private sector wasittvited to participate in basic
infrastructure development projects.

In light of the Company’s commitment to developmehthe national transportation
system to alleviate the traffic problems, and puo#&rrisks from its operations,
corporate social and environmental responsibilgy always been of great importance
to the Company and an abiding principle to whick tBompany adheres in its
business operations. It is clearly evident frora @ompany’s vision and missions
towards creating the “Path to Happiness” by form¢athe Expressway network in
Bangkok and its vicinities. The Company is welliggped to invest in projects
pertaining to expressways, connecting roads aner otffrastructure projects of the
government on the public private participation (PB&sis to upgrade the quality of
life and develop Thai society towards sustainabbevth.

In addition, the Company is determined to providealily and safe Expressway
services, with due care and taking into accounirtipact on stakeholders, economy,
society and environment. The Company has adherddirt practice and business
ethics at every step of its work procedures, ad a®ldeveloping and promoting
innovations in terms of efficiency, effectivenesalavalue added to the business and
all parties concerned. The Company is sociallpeasible in its operations to build
up a good impression for the Expressway users acidty as a whole.

It is a clear policy of the Company to be respoalesifor rights of all groups of
stakeholders, as follows:

1. Internal stakeholders, i.e., staff and execstifethe Company and its Subsidiary;

2. External stakeholders, i.e., customers, busipeswers, lenders, counterparties,
competitors, society, communities and schools &xtatear the rights of way,
including government sector and relevant autharitie

The Company regularly organizes various activities)., conferences, dialogues,
visits, public hearings, studies and surveys onatwls and satisfaction, to promote
good relationships between the Company and staftetsol Such activities are aimed
at making their interests and concerns heard fothdén improvement of the
Company’s operations. This goes further from aadlar developing connections
with stakeholders to a mechanism that promotesr tparticipation, including
submission of information to the Company’s exeagivin the consideration of the
Company’s corporate strategy in the following year.
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To achieve its goals, the Company has set outipghcfuidelines for corporate social
responsibility to cover the entire Path to Happsntes Bangkok Expressway Public
Company Limited, as follows:

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

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

The scope of its corporate social responsibility timee dimensions was then
determined as follows:

1. The Source of Happiness focuses on staff tredtntevelopment and care in
terms of the quality of life, competency, moralggd ethics, active participation
in both internal and external processes to delilier best quality of service to
service users under normal and emergency situations

2. The Path to Happiness focuses on ensuring sdfety construction to
maintenance, including fair and reciprocal treatmefh business partners,
counterparties, as well as on creating innovatiwitls social and environmental
responsibility throughout the whole process.

3. The Happy Society focuses on acting as a goddr@sponsible citizen for the
communities along the route so as to develop a goatity of life and contribute
to society at large.

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

Performance for Sustainable Development

The Company’s business philosophy for sustainaldgeldpment focusing on

creation of the “Path to Happiness” as mentionexyalmaterializes by engaging staff
collaboration with communities, society and envimr@amt in support of the

achievement and continuity of the Company’s sogiasion. The performance in
2014 can be summarized as follows:

1. The Source of Happinesss aimed at raising the service-minded awareness f
development of competency of personnel and the @ogpfocusing on the
quality service to facilitate the Expressway usemnmute. The Company then
gives priority to the regular improvement and depehent of personnel in
accordance with the Company’'s code of ethics toiemeh success in the
sustainable growth.

1.1 Staff Competency Development

The Company arranges for development of staff bothain and supporting
lines of work, particularly staff in main line ofork directly related to
services on the Expressways, where quality andysafe compulsory, in
order to achieve its goal of providing excellentvg®e to the utmost
satisfaction and impression of motorists on theresgpways. The Company
formulates specific training courses by speciglitsth in theory and in
practice, for staff in the main line, so that staifl have skills and ability to
use equipment and devices for specific tasks, resgue operation, traffic
management, toll collection and maintenance oftlstem and carriageway.
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The staff development is considered as the Compgmymary work plan,
continuing from preceding years, to enhance knogéednd skills for the
delivery of the Expressway services to facilitatenvenient and safe
transportation. As a result, the Company's staffrfggen well in
collaboration with the Expressway Authority of Tiaad (EXAT)'s
personnel both under normal and emergency situatidhis important to
ensure staff's responsibility beyond their normahdtions, and improve
their skills in collaboration with other authorgi¢o the best interests of the
Expressway users.

Rescue Operation and Traffic Management

1.2.1 Rescue operation drills in case of serious adents on the
Expressways

The Company, in association with EXAT, carries aaiscue

operation drills in case of serious accidents anHERpressways, so
as to be well prepared for rescue operations asidtasce in case of
serious accidents, e.g., leakage of hazardousemichl substances
on the Expressways, fire fighting and handling gtiied motorists

from accidents, both in theory and in practice. @hks are regularly

carried out every year so as to be able to harfde situations

forthwith and resume the normal Expressway servagsoon as
possible.

1.2.2 Safety Training

The Company organizes safety training every yeay,, engine
repair, so that staff will become familiar with emg systems and
new technologies for small and large vehicles.ff Stdl learn about

car care and repair, including different types rigiaes of motorists’
vehicles on the Expressways, and then will be sbf@ovide proper
assistance, as opposed to causing damage to n&teghicles. In

addition, staff also attend training relating taysion of safe and
proper first aid to injured motorists.

1.2.3 Training on Use of Rescue Operation Vehicleon the
Expressways

In case any objects accidentally fall off a trucidascatter on the
Expressway, the rescue operation staff will useaae lorry to lift

those objects off the road surface to promptly ofpenExpressway
for traffic. Although such accidents may not oceery often, the
Company conducts training on use of the rescueatiparvehicles
every three months so as to enable the rescue tigmeistaff to

efficiently and rapidly perform their functions, order to avoid
another accident.

1.2.4 Traffic Volunteer Training

The Company promotes participation and support iaffi¢

management, whereby EXAT and Expressway Policeiota?

officers are responsible for traffic managementttoa Expressways
in compliance with the provisions of the Road Ticafkct. In order
to ensure collaboration and in the interests ofEkpressway users’
safety, the Company also participates in traffiduateer training
organized by the Bangkok Metropolitan Administratiand the
Royal Thai Police. Training covers both theordtiaad practical
knowledge, e.g., traffic control signals, traffiartd signals, traffic
signs, manners in provision of services to the Eggpway users, etc.
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1.2.5 On The Job Training

All rescue operation staff must review work proaeguevery time
before attending to their operation, and must nyaleparations and
check equipment on rescue operation vehicles, ®&urenrapid,
precise and proper service to the Expressway usamsthe job
training is conducted by the Company’s executinege a year, and
in three groups each, during the middle and theoéméch year.

1.2.6 New Staff Orientation

New rescue operation staff will attend three-mamnéming prior to

actual experience on the Expressways. The trawifigstart from

theory and during the initial stage of each acesgberience, new
rescue operation staff will be accompanied by nmsntaho are
rescue operation specialists.

1.2.7 Service Mind Training

The Company is well aware of the significance ahomunications in
order to deliver the best services to the Expregswars. Therefore,
a training program entitled “Change a Complaintat&mile” was
held, which involves how to make a good impressionservice
mind, e.g., talking style, body language, mannerd patience, to
enhance the communication skills in support of ghevices and to
understand customers or service users’ needs, Whias rise to
better services, lessens work problems, resultmgsatisfactory
performance, and fulfills the objectives to enstlhre Expressway
users’ satisfaction and impression.

1.2.8 Toll Revenue Operation

The Company’s personnel in charge of toll revenperation are
responsible to ensure that tolls are correctiyndparently and timely
collected, in collaboration with the governmenttesgcnamely, the
Expressway Authority of Thailand (EXAT), which h#se duty to

collect tolls from the Expressway users. The Camgpprovides
internal on the job training regarding the role aesponsibilities of
toll collection controllers, emphasizing that tottsust be collected
timely, the counting of vehicles and collection aets must be
verified for accuracy. In addition, the condition toll collection

equipment must be checked to be ready for full-tsaevice and to
ensure the accuracy of toll collection, which wiklp assure the
Company’s steady revenue streams and equally pritteanterests
of shareholders and stakeholders. Toll collectwontrollers will

also attend overseas study visits on toll collectigstems.

Good relationships with government sector (EXATe dwilt and
maintained by creating a teamwork environment artigyppation in
quarterly joint meetings between the Company’'sfstafl EXAT’s
personnel. Such relationships are based on getyevdsch results
in efficient performance to the Expressway useatisaction.

1.2.9 Structure Maintenance Operation

The maintenance of the Expressway structure is Bsnepr
responsibility to ensure that the Expressways ballready and safe
for service. Bangkok Expressway Public Company itdac is
internationally recognized as a leading companyigpeing in the
inspection and maintenance of the Segmental BodeGstructures,
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and carries out regular inspection, monitoring andveillance all
year round. For staff responsible for this takk, Company provides
training for new staff and recruits new graduateghie applicable
fields and degrees, e.g., civil engineering, vacetl certificates or
high vocational certificates in construction. Thligo make sure that
such personnel are knowledgeable and skilled acwptd their job
description. Furthermore, all staff will attendaiting for skills
improvement, e.g., on the job training, to famiiarthemselves with
know how relating to construction of an elevategressway project,
which is standard training for foremen and inspexto After
completion of the theoretical training, staff wille assigned to
fieldwork operation, to be always accompanied byigh level
supervisor, as mentor. For existing staff, otliemtthe on the job
training, the Company also assigns them to atteaiding 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 dghdtake
Resistant Structures;

- Thailand Concrete Association, knowledge about azircas key
element to construction work;

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

- Overseas study visits for knowledge development]juding
technology and maintenance process benchmarking ether
countries;

- Exchange of knowledge with overseas leading exmegs
companies which are recognized worldwide;

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

In addition to staff competency development tragnim various
matters with an aim to deliver the efficient seedg@nd to ensure the
Expressway users’ utmost satisfaction, the Compatheres to the
fair treatment of staff in order to maintain conggtstaff with the
Company. Staff with high competency and skills heit work
performance will be eligible for career advancenitgaged on clear
promotion rules according to their respective capaghs, which will
be reviewed yearly. Moreover, the Company also tdogn
individual development plan, particularly for pemsel at the level of
supervisors or higher, and the Performance Manager8gstem
(PMS) subject to key performance indicators (KHIs)order to
ensure concrete evaluation results. Such evahsttso take into
account staff competency and conduct, which willfsrumental in
retaining qualified and competent staff as weliradeveloping staff
core competency in five areas as follows:

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

2. Focus on ethics to promote compliance with thedgcorporate
governance principles;

3. Focus on gquality and safety in order to prowseevices to the
Expressway users to reach their destinations wothvenience,
rapidity and safety in accordance with the Compsaupyglicy;
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1.3

4. Provision of services to internal/external costos by ensuring
good quality of services to the satisfaction okintl customers
in the work process, and ensuring good qualityeo¥ises to the
satisfaction of the Expressway users and EXAT, ke t
contractual party to the Concession Agreementefdbmpany;

5. Results-based management in order to identify &eccess
indicators and set out achievable work plans.

Work and Life Balance

The Company is well aware of the significance ofprapriate

remuneration based on industrial benchmarking. T®empany

promotes a participatory work environment and tearkvwas well as
organizes the workplace on an occupational safety tealth basis.
For staff in the main line who works shifts of 2duins, the Company
provides bedrooms for resting, shower rooms, peaisdackers,

including retro-reflective uniforms, raincoats, mels to all staff, as
well as safety equipment as appropriate to thereatiitheir work.

Staff are encouraged to demonstrate their participa and
competency, as they are considered as valuableircesy and are
assured of their innate skills, and as a resudly thill feel proud and
committed to providing quality services and continsly improving
their performance. The Company has been organsiict activities
to this end, using a bottom-up approach as a kel amversal
instrument, as conducted by working groups at thgadment level
and corporate level, as follows:

- 5S Activity started on 10 March 2000 on a cleanvenient, clean,
sanitary and self-disciplined basis for the develept of both
work and life.

- Suggestion System started on 26 June 2001 talstienstaff at all
levels, particularly operational staff, to shareefus ideas for
improvement of works under staff’s responsibility.

- QCC Activity started on 18 November 2000 on thB-E-A basis
in order to develop a preventive workplace cultuedating to
misuse of data, facts and statistics to supporkwoprovement.

- These fundamental activities resulted in the Camyfs continued
work improvement to successfully maintain conseeuti
certifications of ISO 9001: Quality Management 8yst and ISO
14001: Environment Management System, and thefications
have been renewed since the initial certification SO 9001 on
22 August 2001 and for ISO 14001 on 14 November8200
respectively.

As a result of the Company’s staff treatment asilesd above, staff have

developed their engagement and loyalty to the arg#ion, dedicated their
creativity to work, efficiently pushed the orgartina forward, and readily
delivered the best services to the Expressway .users

On the Path to Happiness

The Expressway users are the heart of the Compahg. Company is ready
to deliver and improve the Expressway servicesnsuee the efficiency of

rapid and safe transportation, uplift the qualifylite, and play a role in
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developing Thai society. The Company appreciatesvations which will
help minimize the impact of the Company’'s operaioon society,
environment and stakeholders. Therefore, the Cagnpaperates at full
capacity from construction to repair and mainteeaotthe Expressways to
stand ready for service to users to ensure theivemmence and safety both
under normal and emergency situations. This igutfill the Company’s
committed responsibility for the Expressway users.

2.1

2.2

2.3

Construction of Expressways The Company adopted the Segmental
Box Girder technology, which is internationally ognized and meets
the AASHTO (American Association of State Highwayisportation
Officials) standards, and which was considered ghisticated
technology at the time it was adopted. As a residt Company was
able to minimize impact on at-grade traffic and tdasd noise
pollution during the construction. The constructivas completed
according to plan without any protests from societyd nearby
communities. The Expressways are safe, meet stisdand
effectively respond to users’ transportation needs.

Maintenance of Expressways The Company carries out regular
inspection and maintenance of the main structuréiseoExpressways,
under the independent consulting engineer’'s sugierviand quality
assessment of the Expressways. The Expressways) aestable
condition, meet standards and safety requiremantsthe Expressway
users are able to enjoy convenient, rapid andtsafisportation to their
destinations.

Expressway Services The Expressways, by physical characteristics,
mostly are elevated and linked as a network wiibta length of 256.1
kilometers, comprising seven routes in public sEyi namely,
Chalerm Mahanakorn (First Stage) Expressway; Si(8atond Stage)
Expressway; Udon Ratthaya Expressway (Bang Pa-iPak Kret);
Uttara Phimuk Expressway (Don Muang Tollway); Chajlat
Expressway; Burapha Withi Expressway; and Kanchaisag
Expressway. The Expressways have become effesttiaegic routes
for sending aid to disaster victims, transportinguipment and
supplies, and travelling by both public and privagetors, during the
occurrence of any event or disaster which may irapte at-grade
roads. Those events in the past have perfectlfiroted the strategic
route status. Therefore, the Company, in its dapas the operator of
the Si Rat Expressway and the Udon Ratthaya Expegsssets out
practical guidelines for dealing with unusual ocences, so as to
make the Expressways available for service underergemcy
situations and return to normal as soon as possible

Under normal conditions, both during rush and nesh hours, the
Company is ready to deliver the Expressway senticedlow users to
reach their destinations safely and convenientdyaur Expressways,
as follows:

1. The Company’'s communications staff in the Cdnt@enter
monitor traffic condition on the Expressways andovute
travelling information to the Expressway users. TQC
surveillance systems are installed on the Expregswalong with
radio-communications systems through the Controit€ewnorking
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24 hours in close collaboration with other relevamthorities. The
Company’s rescue operation teams are patrollingettpressways
at all times, and therefore, they are ready taaimty assist service
users in any incident on the Expressways. In sufdithe teams
also coordinate with police officers on duty on tBepressways
and at-grade roads in order to facilitate traffiamagement 24
hours a day. The traffic condition on the Expresgis viewable
by at-grade police officers from the video signedsmnected with
the Company’s CCTVs.

2. The automatic toll collection system or Easy sPawas
implemented by the Company’s collaboration with gloeernment
sector beyond the terms of the Concession Agreemetit the
intention to improve services and minimize enviremal impact
from traffic congestion. This system has helpedestavelling
time and fuel for Expressway users, protect theirenment,
minimize pollution at the toll plazas, reduce faehsumption, and
improve the quality of life.

3. With respect to safety innovations, the Compsatyup a dedicated
unit responsible for research and development (R&Degularly
improve safety of the Expressways by means of sadelty audits.
The audit results are used for the Expressway iugonents for
greater safety, e.g., safety equipment at risk sarfeased on
statistical records of accidents. According tohsstatistics, gore
areas are relatively accident-prone. Physicalsrigie taken into
consideration to classify risk levels, as follows:

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

- Medium-risk areas are V-shape roads.

- High-risk areas are Y-shape roads, where carfikalg to fall
off onto the at-grade road should an accident pddkee.

According to a study for accident prevention arduion with a view

to preventing cars from falling off onto the at-dearoads, protective
materials must be unbreakable when hit, othervitigeay give rise to

consequential impact on the vehicles that follolurthermore, such
equipment must first be tested with actual impacde whether or not
it is capable of minimizing the impact, so as tevent cars from
sliding and falling off to the ground or from sij and crashing into
the car that follows. The Company has thus madeawements in

such risk areas by risk levels. In a low-risk arspeed limit and
reduce speed signs are installed before reachimgitk area. In a
medium-risk area, speed limit and reduce speedssiga installed,

provided that these signs are equipped with flagHight to alert

motorists ahead of time before reaching the riglaarFlashing lights
are installed on top of the median of the divergsen which will be

visible to motorists, and flexible guide posts imsalled to help lessen
impact and minimize car damage, with a cushion tamkde of

polyethylene (PE).
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In high-risk areas, crash cushions are installedheee locations,
namely, Khlong Prapa 1 off-ramp, Phyathai Interggarand Bangkhlo
Interchange. The Company installed crash cushabesery gore area
to soften impact from accidents, installed coldsptamaterials in red
color to alert motorists of high-risk areas aheadorder to reduce
speed, and painted road strips to prevent accidentise Expressways.

The Company conducted further studies on impaceotral factors
on traffic and prepared traffic simulations to gtutie feasibility of
improved physical characteristics in front of tplazas, on- and off-
ramps, in order to alleviate environmental impguogserve national
energy and save travelling time.

Under emergency situations or disaster occurrences

In case there is an event or external factor whiebults in an

emergency, namely, peril, serious accident, easkeuand events
which may be caused by terrorism or sabotage ssdiombing and
riot, including gathering of people for inciting lgic unrest, the
Company requires all units to have emergency pglanssponse to any
events which may suddenly occur and arranges &if staining to

ensure that the staff in charge would be able tmexlately take
actions to resolve such emergency, as well as lestab a unit for

monitoring, warning and coordinating with relevaagencies to
prevent the occurrence of any serious accidente Chmpany has
controlled and monitored for strict compliance wiitle relevant laws;
for example, transportation of chemical substanaed passenger
trucks without roof are prohibited from accessihg Expressways,
and transport trucks need to have complete truekrgogs. Moreover,
the Company further established measures for itigpeof the routes
and their surrounding areas, including cooperatigh police officers

responsible for the areas around the routes. Tdmap@ny takes out
insurance against Property Damage of the structofethe Si Rat
Expressway and the Udon Ratthaya Expressway, aaidsadusiness
Interruption, including Public Liability, on a ydwarbasis, in order to
prevent any impact from possible damage.

In the flood crisis in 2011, several toll plazastbé Udon Ratthaya
Expressway of the Subsidiary were affected by sdishster. The
Company has plans to prevent possible damage ianadvin order to
ensure that the Expressways would be ready for @loservice to the
public as soon as possible; for example, removababus significant
and essential M&E equipment in the management efEkpressways
for storage at a place safe from floodwater, coietitvn of strong
cement walls to prevent destructive water forced guard against
leaking which might cause damage to immovable Haamt

equipment, stocking of spare parts to prevent sy shortages,
including taking out insurance against Property Bgenarising from
such flood situation, etc. As a result of its ngeraent of risks by
using an emergency plan to prevent such damagaamdie the flood
crisis through preparedness using its best effaidgether with
insurance against such damage, the damage whialredcto the
Subsidiary could be minimized.
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Political unrest

From November 2014 until mid-2014, there were pltrallies in
various locations of Bangkok which caused congeatagtade traffic,
including congestion at certain on-ramps and affiga of the
Expressways nearby the political rally locatiors.order to minimize
such impact, the Company has arranged for an emeydmckup plan
in response to possible occurrences. The emergbackup plan
involves staff rehearsals for all relevant unitsrésolve problems, as
well as establishing a unit to follow up alerts armbrdinate with
relevant public agencies to monitor and immediatake actions to
resolve such event.

During special long holidays such as the SongkrestiYal and New
Year’'s day, the Company, in association with EXAfganizes safe
travelling programs. Service units are set up loe Expressways to
provide a free initial car checkup, including dimd water and
refreshing towels as refreshments for long tranwgllvhich will help

reduce accident rates.

2.4 Trader Treatment

Since the Company’s business is a unique serviéehwkquires high
investments for its operations, creditability cae built by the
Company’s fair treatment of its traders and finahsponsors, which is
considered a key success factor to the Companyigedg of quality
services to the Expressway users, even duringse.crifhe Company
therefore sets out its practices for traders deviat

Fair Business Operations

The Company has a commitment to procurement ofdatangoods
and services, for the purpose of development andhtereance of
sustainable relationship with traders, with theaclebjectives in terms
of quality of goods and services worth their valtegghnical standard
and creditability. The Company therefore providas and equal
procurement procedures to all traders in compliandéd the work
procedures regarding procurement in accordancethatihequirements
of ISO 9001 Quality Management System, based ormpthetices as
follows:

(1) Procedures and measures against unfair conopetit

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

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

3. Preparing contracts in appropriate and stanidanas.

4. Arranging for management and monitoring systemensure
the full compliance with contracts and internal ttohsystem
to prevent fraud and misconduct at all steps ofpttoeeurement
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procedures.

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

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

7. Evaluating traders on a yearly basis and infogmesults of
evaluation with suggestions for traders to contusly improve
the quality of goods and services, and also allgwraders to
contact the Management to make any complaintsey tare
unfairly treated.

8. Refraining from seeking any trader’'s secretsahy means in
bad faith, such as, paying bribes to directors stiadf of its
competitors.

9. Refraining from making serious accusations agatnaders
without reasonable grounds.

(2) The Company sets out guidelines for recogniiband respect for
intellectual property of traders as well as pratecof such rights, as
follows:

1. Staff are prohibited from using any informatiagcuments,
computer applications, software, books, articlagew tapes,
audio records, and works of any other personsrmaaner that
infringes their intellectual property, regardlegswdethersuch
rights are reserved by the owners or rightful bierefes of such
works.

2. All staff shall have a duty to maintain the Ca@my's intellectual
property works and may not use or allow any thadips to use
the Company’s intellectual property without perruss

3. Any discovery or invention for improvement byafétduring
their employment with the Company, which is relatedor
effective on or connected with the Company’s bussnia any
way, must be treated as the Company’s propertynamst be
promptly disclosed to the Company.

(3) The Company deals with the supply chain ircstompliance with
international standards, 1ISO 9001 Quality Managdngystem,
and ISO 14001 Environment Management System, by wofay
providing education and close monitoring and auiditensure that
the supply chain of traders in business associawath the
Company takes account of environmental impacténinterests of
the sustainability of their mutual business alleanc

(4) Financial sponsors, namely, lenders, sharemgldeeditors: The
Company strictly complies with contracts and itsligdtions,
maintains financial discipline, and should thereahg event which
may affect its compliance with contracts and ohiass, the
Company calls for a meeting for conclusion in a nerwhich will
not affect the contracts and mutual obligations.
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3. The Happy Society

The Company takes care of communities surroundiegBxpressway routes
to ensure that its business operations will naafthe quality of life and the
environment. In doing so, the Company regularlgveys the communities
and society nearby the rights of way accordinglemp In this respect, the
Company also sets out standard work procedurdsiding its requirement for
equipment to prevent any impact or pollution to tlearby communities. In
addition, the Company issues press releases tdderaletails and accepts
complaints regarding various projects operatedhgy @ompany in order to
prevent any possible difficulty to the nearby conmitias.

In order for guidelines for environmental concetm$®e clear, measurable and
acceptable, the Company applies ISO 14001: EnviemmniManagement
System under the following environment policy:

1) Giving priority to pollution prevention and cook through the operation
and maintenance of the Expressways in compliandh imternational
standards, taking into account environmental immacthe Expressway
users, staff and communities;

2) Raising staff awareness and promoting the efiicuse of energy and
natural resources;

3) Complying with environment-related laws and ottegjulations;

4) Reviewing objectives and goals for continued nowpment of the
environment management system;

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

In addition, the Company appoints an energy comsernv workgroup to
promote awareness of energy conservation and egfficise of energy. The
Company acknowledges its duty, as part of the ¢lobmmunity, to preserve
natural resources and build up staff awareness atural resource
preservation. In 2008, the Company appointed a@rggnconservation
workgroup with the objectives and scope of dutied aesponsibilities as
follows:

1. Objectives

To ensure that the Company’s environmental manageimefficient and
demonstrates its corporate social responsibilityRE
2. Duties and responsibilities

1. Conducting studies and procedures for energyingawithout
compromising the efficiency of the Company’s buss@perations
and the staff’s quality of life;

2. ldentifying and assessing environmental isst@s use of energy and
preparing the environment work plan under the wprcedures of
ISO 14001 Environment Management System;

3. Conducting activities and training for staff aemess of energy
conservation;

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

5. Monitoring the results of such activities acéogrto plan;
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6. Incorporating the accomplished guidelines ast jdrthe routine
operations and promoting the sustainable energyerwation.

The energy conservation workgroup also appointddvaarkgroups,
namely, public relations team, electric energy tefmssil energy team,
alternative energy team, and monitoring team.

With its firm commitment to energy conservationg tiCompany
received local and regional awards as follows:

1. Thailand Energy Awards 2007 for the Company'siaggment and
staff's participation in setting out policies, coomgnts of the
workgroup, goals, training/study visits, staff leiag, campaigns
and monitoring process;

2. ASEAN Energy Awards 2007, in which the Comparaswselected
as Thailand’s representative in the ASEAN contest ASEAN
Best Practices for Energy Management in Building émdustry
Competition, in Singapore, for which the Companyswgaanted an
outstanding award.

3.1 Business operations affecting the corporate satresponsibility

In 2014, the Company and its Subsidiary operateeir thbusiness in
compliance with the laws and applicable rules aedulations without
committing any offense or violation of the laws walhi may affect the
Company’s corporate social responsibility.

3.2  Corporate Social and Environmental ContributionActivities

The Company has a policy and is determined to coatisly take care of
every sector of society under the “BECL Elevates @uality of Life and the

Environment” concept in respect of management gbraved operational

results, and value added to shareholders, focumingearby communities as
well as taking care of both nearby and remote $pcign 2014, the Company
organized the corporate social and environmentalites as follows:

1) Good Family Relationships

“Expressway Invites Moms & Kids to Strengthen Relaionships with
Love in Ang Thong”

On the occasion of National Mother’s Day, as a gpdamily day, the

Company played a part in strengthening family reteships via

“Expressway Invites Moms & Kids to Strengthen Relaships with Love

in Ang Thong”. A total of 44 Expressway users frdf families were

invited to visit the historical city and experieribe lifestyle of villagers of

Mueang Ang Thong, an important city since the Ayayla era, where
glorious Buddhism religious places are located,hsas, Wat Khun

Inthapramun and Wat Tha Sutthawat;, and taste dahcicuisine,

guaranteed by Mae Choice Nang Ram chef. The Coynglan organized

the “Painting Love for Mom” activity in which dadsjoms, and children
enjoyed painting dolls, as a special time for haggand expressing love
to moms, together with lovely jasmine garlandsgi#ts to their moms in a
loving and warm atmosphere for all families, at Bdang Sadet Court
Doll Center, a project in response to Queen Sisildititiative to create

careers for people.
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2)

3)

“Expressway Invites Dads & Kids to Strengthen Relabnships with
Visiting Farm, Khlong Suan 100-Year Old Market, in Chachoengsao”

The Company regularly holds activities to strengtfamily relationships,
and on the occasion of National Father's Day, tben@any organized the
“Expressway Invites Dads & Kids to Strengthen Reftethips with
Visiting Farm, Khlong Suan 100-Year Old Market, @hachoengsao”
activity. A total of 41 Expressway users from Bnilies were invited to
visit the organic dairy buffalo farm and enjoy D&cttivity: making pizza
and Murrah buffalo milk ice cream. They also eejdyand experienced
the riverside way of life of villagers at Two-Prage Market or “Khlong
Suan 100-Year Old Market”. Moreover, the Companygaoized a
“Hugging Dad & Saying | Love You to Your Dad” adtiy to strengthen
the family relationships in a loving and warm atiplosre.

Awareness of Environmental Preservation

“Expressway Promotes Environmental Preservation No7”

Environmental preservation is of great importanoe everyone. The
Company continued to organize a campaign for statireness of natural
and environmental preservation under the activited “Expressway
Promotes Environmental Preservation No. 7”. Groopgxecutives and
staff, totaling three batches, participated in ghougl His Majesty the
King’s royal activities in relation taevelopment ideas and theories at the
Chang Hua Man Project under the Royal InitiatvieHis Majesty the
King, Amphoe Tha Yang, Phetchaburi Province.

Moral and Ethical Awareness for Corporate Social Reponsibility

“Hearing the Dharma with Expressway”

The Company believes that the promotion of staffisral and ethical
awareness will pave the sustainable way to corpaatial responsibility.
The Company organized an activity entitled “Hearthg Dharma with
Expressway”, in which a group of executives andf gparticipated in

hearing the Dharma on the subjects of “Self-Condhasted on Dharma”
by Phra Kru Dhammadhon Khanchit Khunwaro, Assistanibot of Wat

Nyanavesakavan and “Dharma Conducive to Happindsg” Phra

Panyanantamuni, Abbot of Wat Panyanantaram, Amtideng Luang,

Pathum Thani Province, in order to properly applghsteaching to their
current lifestyle and work environment.

“Blood Donation”

The Company took a major part in the “Give Blood/&Life” program,

by organizing three blood donation activities, gs@ciation with The Thai
Red Cross Society and Vajira Phayabal Hospital,1dnMay 2014,

14 August 2014 and 3 December 2014 at Bangkok Bgpmy Public
Company Limited, with active participation of maeagent and staff.
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4) Good Relationships with Related Authorities

The cooperation for provision of good services neet the utmost
satisfaction of the Expressway users is regarded ks goal of the three
collaborating authorities, namely, staff of EXATolige officers of the
Expressway Police Station 2, and BECL's staff. Ttergthen
relationships among them in order to ensure unityl anaximum
efficiency of the services, the Company organizetities, as follows:

“Good Relationships with EXAT”

The Company brought a group of 60 executives aatf sf the Toll
Collection Division of EXAT and the Toll Revenue VEion of the
Company to participate in an activity of plantimges to restore nature, as
well as eco-cycling to see and enjoy the Sri NakKbnean Khan Park
and Botanical Garden, Khung Bangkachao, Samut Rri@kavince, which
was reserved as Bangkok’s urban park in respongddigoMajesty the
King’s initiative, and regarded as a top-rankingieaf Asia, to strengthen
the good relationships between both agencies.

“Watch Movie with Expressway”

The Company invited the families of staff of EXATicathe families of
police officers of the Expressway Police Statioas2well as the families
of the Company’s staff to watch the movie “TARZAND'3at Major
Cineplex, Ratchayothin. All family members hada®d time and enjoyed
the games and the 3D movie.

“BECL Grants Cars and Motorcycles to EXAT and the Expressway
Police Station 2”

The Company is committed to taking care of andnmiing the
performance of the relevant authorities to ensoreath operations, and to
monitor and provide the rapid and efficient sersiéer the Expressway
users. The Company granted cars and motorcycleSXt#4T and the
Expressway Police Station 2 for use on the Si Raré&ssway to facilitate
the convenient travelling and maximum safety ofExpressway users.

5) Promotion of Youth Learning

Education represents a key foundation for youthstainable development
of knowledge, thoughts and values in order to bexdecent and quality
citizens of society. The Company continues to armge and support
youth education every year through various acésias follows:

“BECL Grants Scholarships to Staff’'s Children”

The Company granted scholarships to staff's chidwrith good academic
records at the levels of elementary and high schand for higher
education.

“BECL Grants Scholarships to Adjacent Schools”

BECL organized the “BECL Grants Scholarships to asdnt Schools”
activity by granting scholarships to underprivildgstudents with good
academic records, including funds for school dgwalent for educational
purposes to 10 schools adjacent to the Si Rat Esway and the Udon
Ratthaya Expressway.
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“BECL Grants Scholarships to Children of EXAT'’s staff”

BECL, in association with the Expressway AuthoofyThailand and the
EXAT Club, granted scholarships to children of EXé&Btaff who are
working on the Si Rat Expressway and the Udon Rg#thExpressway.
The executives from both authorities jointly grahseich scholarships.

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

The Company granted scholarships to children ofEkeressway Police
Station 2’s police officers, who collaborate witftetCompany in ensuring
convenience and safety of the Expressway users.

“BECL Sponsors Library and Books for Hill Tribe Chi Idren”

The Company, in association with Toys For Thail&wadindation, which
was founded to improve the quality of life of Hilibe people in Thailand,
both realize the significance of arrangements tprave the quality and
education in remote communities, dedicated a basd books, including
educational aids and toys to students of Ban PMibwang School,
Amphoe Khun Yuam, Mae Hong Son Province, to engpirstudents’
reading and enlarge their learning exposures.

6) Support for Outdoor Learning Experience

The Company realizes that learning is not restticnly to classroom, and
outdoor experience is an opportunity for childrempérsonally and directly
learn from experience. Such experience will hbgnt understand various
things clearly and comprehensively, and apply th@kedge in the future.

The Company thus organized outdoor learning expegieactivities as

follows:

“Audio Library for Young Blinds”

The Company acknowledges that reading will bringuabsustainable
knowledge. The Company supported and took patthenAudio Library

for Young Blinds project, for the second year imo&, as organized by
Nation Broadcasting Corporation Public Company kédi and the
Foundation for the Blind in Thailand under the Rdyatronage of H.M.
the Queen, in order to assist and share knowleag®uths with visual
disabilities, by means of audio book recording, ahhwill be organized as
an audio library for children. Management and fstdfthe Company
volunteered to participate in such audio book reicay.

«BECL Invites Smart Kids to Pursue Future Career

The Company organized the National Children’s Dayiviay “BECL
Invites Smart Kids to Pursue Future Career”. Ckiidnad a good time and
enjoyed the on-stage activities which encouragedtive thinking about
their dream careers, with participation by a numbgrcchildren of the
Company’s staff and children of the Expresswaydeo$tation 2’s police
officers, students from the adjacent schools, ilicg neighbors.

10-19



0.

7

’a Bangkok Expressway Public Company Limited

BECL Invites Youths to Learn Thai Textile Weaving Crafts”

As Her Majesty Queen Sirikit has performed her talydies, which are of
benefit to Thai people, to support people to hageupations and earn
sufficient income, and most importantly, to worktireir hometowns and
stay with their families instead of relocating ig bities, “The Foundation
of the Promotion of Supplementary Occupations aethted Techniques
of Her Majesty Queen Sirikit of Thailand” and th@ueen Sirikit Museum
of Textiles” were then initiated to serve as edicatenters for the history
of Thai garments and textiles, and concurrentlyweseais galleries for
gathering and collecting Thai textiles and royapaels. The Company
took part in continuing such determination of Heajttty the Queen, by
organizing a “BECL Invites Youths to Learn Thai TiexWeaving Crafts”
activity to promote youths’ learning of folk wisdomelating to textile
handicrafts and youths’ awareness of Thai artscaiftdre. A group of 52
teachers and elementary students (grades 4-6) BamChiang Rak Noi
School adjacent to the right of way participatedairRevue of Queen
Sirikit Museum of Textiles program, and enjoyed ethibition of Her
Majesty Queen Sirikit's royal apparels at QueenikBirMuseum of
Textiles.

“BECL Invites Youths to Learn from Exhibitions at M useum Siam:
Discovery Museum”

The Company jointly supports youths’ learning ofaltistory and
patriotic-awareness by organizing a program entitf@8ECL Invites

Youths to Learn from Exhibitions”, bringing a groop 57 teachers and
elementary students (grade 5) from Wat Thassana®montarikaram
School adjacent to the right of way to visit extidns on Thai history and
Thai culture in various styles at Museum Siam: &y Museum.

Support for Other Social Activities

“BECL Supports “Lankilaphat” Project under H.M. the King’s
Initiative”

As His Majesty the King and Her Majesty the Queeaveh always
expressed a concern for the well-being of theirppean all aspects, by
giving priority to development of personnel and coumities to ensure
their people are in better physical and mentalthe#éthe Office of H.M.

Principal Private Secretary, in its capacity agetacy to His Majesty the
King and the royal family members, one of whosesioiss is to be
committed to performing works under the royal atitte in respect of
improvement of the quality of people’s life, andregsponse to this royal
initiative, initiated a project for construction gfeople’s playgrounds
named “Lankilaphat”, literally meaning a “Sport Kiefor Growth”, to

promote a variety of recreational activities, sportcommunity

development, and other social and public activitidscusing on

sustainable quality of life of people and commustito carry on such
royal initiative.

The Company took part in fulfilling such royal iaitive by sponsoring
and serving as member of the administration coremiind subcommittee
of the “Lankilaphat” project, starting with two ptl projects, namely,
Lankilaphat 1 in Khlong Chan Housing Community, Bafapi District,
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and Lankilaphat 2 under the Urupong Expresswayctaihewi District.
There will be sport fields and recreational areasvillagers and nearby
communities once construction is completed.

“Singing with BECL”

The Company organized volunteer activities by itssim club and staff
through music jam, as well as recreational acésitand lunch meals for
Ban Bang Khae Social Welfare Development CenterGiater Persons.
The elderly had a good time and enjoyed the a@ssitand the BECL
family expressed love, care and shared happy mamwath those elderly
in a lovely and warm atmosphere. This Singing VBECL was organized
by the Company’s sponsored music club for the foyear in a row.

“Granting Parts and Equipment from Expressway to Prostheses
Foundation”

The Prostheses Foundation of H.R.H. the Princeghéfavas established
to produce prostheses for underprivileged persdms kave no legs, free
of charge, regardless of nationality or religiofhe Company continued to
support such foundation for the second year by ngala donation and
granting functional and used aluminum expresswais [@and equipment to
the Prostheses Foundation of H.R.H. the Princegtdno

Anti-Corruption Policy

The Company sets out measures, based on bothlgiacypand legal actions, against
corruption. The fact-finding must be conducted aycommittee comprising
representatives from the human resources departrfrent the department of the
offender and from other units. The Managing Dimeds authorized to consider
imposing disciplinary actions in case of written rmiag and termination of
employment. Should the misconduct constitute ealbarent, legal action will be
undertaken to protect the Company’s interests. d8uies under this policy are as
follows:

1. No business dealings may be entered into withomganization or unit which is
involved in corruption.

2. Disciplinary and legal actions will be imposeadanstituted against such staff
who are involved in corruption.

Additional Anti-Corruption Practices

The Company intends to operate its business watisfrarency without involvement

with any corruption, in accordance with the goodpooate governance principles.
All directors, executives and staff must perforreithduties with integrity, due care,

prudence and in the best interests of the Compadyfairness to stakeholders, as
well as free from corruption, both internal andezral.

1. The Company and its Subsidiary set out poliay mreasures for anti-corruption
and prevention of payments or acceptance of bribemgiuding any actions
contrary to morality and customary practices, whach written in the corporate
governance policy, the Company’s code of busin#ssse and the work rules and
regulations, for compliance by all directors, exa@s and staff.
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2. The Company is aware of business risks from lpg#rnal and external factors
which may affect its operations. The Company tloeeesets out a systematic risk
management, monitoring and measures to continuoosiymize risks. The
Corporate Governance and Risk Management Commitéee thus appointed to
consider the policy level while the Management Has duty to supervise the
overall risk management process and perform thaadgy operation on behalf of
the Corporate Governance and Risk Management CoeemiSuch duties include
monitoring, evaluation and preparation of a risknagement report at the
department level for submission to the Board ofeBtwrs for information.
Moreover, the risk management manual and plan aepaped as operational
guidelines, including risk monitoring, evaluatiomdareview in line with the internal
and external circumstances. All work units musbalrepare emergency plans for
any emergency situation so as to be ready to regwbblems forthwith.

3. In order to comply with the written anti-corrigot policy, the Company also builds
up recognition of anti-corruption practices in thrganization by way of training,
using both physical and psychological approacheslevelop a positive attitude.
The Company believes that decency emanates fromeirsut, so it regularly
organized the “Hearing the Dharma with Expressw#ybughout 2014. In
preparation for the application for certificatiohmembership in Thailand’s Private
Sector Collective Action Coalition Against Corruptj the Company had various
departments conduct a self-assessment to idenbfgnpal improvements in
compliance with the anti-corruption measures in il@hd’s Private Sector
Collective Action Coalition Against Corruption. Mver, the Company assigned
two representatives, who are responsible for thgporate governance and the
internal audit, to attend the Anti-Corruption: TReactical Guide (ACPG 15)
course, organized by the Institute of Directorso&gation (I0D).

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

5. The Company treats misconduct relating to frauml corruption as serious
disciplinary misconduct, and any violation is sabj® severe disciplinary action up
to termination of employment without prior warning.The 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 towards €Company, including a
conspiracy with others to do so;

(3) Abuse of position for personal interest ortfug interest of others;
(4) Acceptance of undue consideration in relatmadsigned tasks;

(5) Showing impolite manners or use of aggresgiv@atening, insulting words
or causing bodily injury to supervisors, includwigitors.
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11. Internal Control and Risk M anagement

Internal Control

The Board of Directors has always realized theifsoggimce of its good and effective
internal control system, including its good corgergovernance guidelines. It believes
that a good internal control system is founded ogoad performance process,
organization chart and work system, which couldg lethieve goal or mission with
efficiency and effectiveness, as well as minimiz& and prevent possible damage in
the Company’s business operations. The Board adciirs has thus authorized the
Audit Committee comprising independent directorsatadit the evaluation of the
effectiveness of the internal control system. Timerhal Audit Office, which
independently performs its duty and directly reptotthe Audit Committee, audits the
work operation system in various departments ofGbmpany as per the annual audit
plan approved by the Audit Committee to ensure edmbartment’s efficient and
effective performance of work and optimized usdét®fesources. This also includes
the control of the work performance, the timelyGuaate and reliable financial reports,
as well as the compliance with the policy in aceo® with the laws and regulations
of the government agencies and relevant authoritiesthermore, the effectiveness of
the control system is regularly reviewed to enstire optimum benefit to the
shareholders from the business operation baseleofaitness in terms of benefits to
all stakeholders. In addition, the Audit Commitsell have the duties to consider,
select and submit for appointment of the auditagluding remuneration of the
auditor, consider disclosure of the Company’s cotete transactions or any
transactions which may give rise to any conflictsirderest to be accurate and
complete.

In 2014, the Audit Committee convened four meetingsereby the Management of
the Company attended all such meetings, and thdat Atmimmittee convened a
meeting with the auditor without the Managemenerading the meeting in the
consideration of the 2014 financial statementsaforndependent inquiry of the audit
plan and various issues found during the audit.

Risk M anagement

The Board of Directors has realized the signifieant using the risk management
system in the administration by assigning the Cai@o Governance and Risk
Management Committee to supervise and review thepaay’s overall risks, risk
management strategy and risk alert system. This isnsure proper and timely
response to various challenges, as well as to geavaining for executives and staff
about the risk management guidelines for their tstedading and engagement in the
firmwide risk management. The Company’s Managerteds into account various
risk factors currently sustained or threatened @¢osbstained in the future by the
Company to analyze impact and possibility of susksrand to determine measures
to prevent and deal with such risks to stay at @aeptable level in line with the
Company’s policy, and to report to the Corporatey&@pance and Risk Management
Committee to consider the adequacy and appropaasenThe effectiveness of the
risk management system is reviewed and evaluated; gxear, and for every time
when the risk level has changed, whereby the esut regularly monitored on a
guarterly basis by the Internal Audit Office anggaded to the Management and the
Corporate Governance and Risk Management Comnidtezcknowledgement and
further report to the Board of Directors. The #igant risk factors and management
are described in Risk Factors on pages 3-1 to 3-11.
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To ensure an efficient risk management, the Comgaasy provided training for
executives and staff at all levels to realize amleustand the purposes and
objectives of the risk management and to creataevaldded for the organization
with sustainability. The training comprises tw@grams, namely, the new trend of
risk management and workshop; and the developnfastrporate risk management
plan. Such training is intended to provide the us@ading of risks, risk
management concepts, risk management, risk assasame monitoring, and risk
management workshop for all units.

11.3 In the Board of Directors’ Meeting No. 1/204Bich was held on 17 February 2015,
the Board of Directors has evaluated the adequadpeointernal control system
based on the assessment report of the Audit Cossmiih various aspects,
comprising five components, i.e., control enviromterisk assessment, control
measures, information and communication systengvielip system, along with the
report on the results of risk management of thep@ate Governance and Risk
Management Committee. It was concluded that theng2amy’s internal control
system was considered adequate and appropriates tbusiness operation without
material fault in the internal control system; aidcould prevent improper or
unauthorized use by executives or employees gbribggerty of the Company and the
Subsidiary. The financial report of the Companyswaccurate and reliable in
accordance with the generally accepted accounttagdards and the financial
reporting standards. The Company’s business aperatas in accordance with the
law on securities and exchange and other applidabie

The Board of Directors, the Audit Committee and #uelitor were of the opinion
that the Company’s business operation was trangpared in accordance with the
good corporate governance principles, its intero@htrol system was suitable,
effective and capable of preventing improper orutiharized use by executives or
employees of the property of the Company.

The Head of the Internal Audit Unit is Miss Vasavattananukulchai, General
Manager of Internal Audit Office. The Audit Comuieit is of the view that Miss
Vasana Wattananukulchai has knowledge, abilitied aork experience and is
qualified to efficiently and adequately perform idatas the Head of the Internal
Audit Unit. The appointment, removal and transiea person holding an office as
Head of the Internal Audit Unit shall be subjecthe Audit Committee’s approval.
(The details are described in Attachment 3 on page$ to A3-2.)

The Head of the Compliance Unit is Mrs. Ngamnit &lgarnjanar, Deputy

Managing Director: Administration, who shall bepessible for compliance matters
in cooperation with Managing Director Office, an@thwclose coordination with the

Company Secretary. (The details are describedtiacAment 3 on pages A3-3 to
A3-4).
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Report of the Audit Committee

The Audit Committee of Bangkok Expressway Publiar@any Limited, as appointed by
the Company's Board of Directors, comprises thredependent directors, namely,
Professor Suphachai Phisitvanich, as the Audit Citeen Chairman, who specializes in
accounting and finance, General Sampao Choosri BmdAnnop Tanlamai, with the
General Manager of Internal Audit Office as seaseta

The Audit Committee has performed its duties witthie scope, duties and responsibilities as
assigned by the Board of Directors which are ir limith the requirements of the Stock
Exchange of Thailand. In 2014, the Audit Committetd four meetings, in which all of its
members attended each and every meeting, for disouand sharing of opinions with the
Management, internal auditors and the auditor, @andeeting with the auditor without the
Management's presence, for independent discussiotheo essence in the preparation of the
financial statements and the annual audit plan.

The key performance of duties of the Audit Commaiitethe year 2014 may be summarized as
follows:

1 Review of Financial Report: The Audit Committee has reviewed the 2014 anandl
quarterly financial statements of the Company asd@ubsidiary, including changes in
the accounting policy, the adjustments which maltgri affected the financial
statements, and correct and complete disclosurmfafmation, to ensure that the
financial statements were prepared in accordande the legal requirements, the
generally accepted accounting standards and tlaacia reporting standards, with
correct and sufficient disclosure of informationantimely manner for the benefit of
shareholders or information users for making aestment decision.

2. Review of Effectiveness of Internal Control System: The Audit Committee has
reviewed the assessment result of the internakalosystem to ensure the effective
performance in all of the Company’s work units andpliance with various laws and
requirements, with the Internal Audit Office to @méndently examine and evaluate the
sufficiency of the internal controls, as well agaring directly to the Audit Committee,
taking into consideration the operations, resoutitieation, property management, risk
prevention and minimization, and reliability of dimcial report, and realizing the
significance of the internal control of the infortina system, as examined and
monitored by both internal auditors and the auditor

3. Supervison of Internal Audit: The Audit Committee has reviewed and approved th
annual internal audit plan and scope of work, abergid the audit report, monitored
the corrections under the audit report, and pralisigggestions in the improvement
regarding the audit performance, to ensure apptgpand effective audit system, as
well as considered internal auditor developmenh a keep pace with changes in
business, along with ongoing self-improvement i@ tlirection of the organization’s
business operations and the international standards

4. Review of Good Corporate Governance: The Audit Committee has reviewed the
Company’s operations in compliance with the lawseaurities and exchange, rules and
regulations of the Office of the Securities and li&xge Commission, requirements of
the Stock Exchange of Thailand, and other lawdimglao the Company’s business
operations, including obligations which may arigef agreements executed with third
parties, and found that the Company has duly aodeply complied with the relevant
laws and requirements in a timely manner.
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Consderation of Connected Transactions. The Audit Committee has reviewed and
provided opinions on connected transactions oiséietions which might give rise to

conflicts of interest to be in compliance with tq@plicable laws and requirements of the
Office of the Securities and Exchange Commissiahtha Stock Exchange of Thailand
to ensure transparency, justifications, and maxirbemefits to the Company’s business
operations.

Condderation for Appointment of the Auditor and Auditing Fee: The Audit
Committee has the duties to nominate, re-elect,tamdinate the engagement of the
auditor. It has assessed the audit in the preyieasand considered the reasonableness
of the auditing fee and is of the view that the imudfrom EY Office Limited is
independent, and has knowledge and experiencednegdhe audit, provision of advice
on the accounting standards, certification of tharicial statements in a timely manner,
and has concluded that the auditing fee is reatmnalbherefore, it is resolved to
propose the matter to the Board of Directors tosictan and seek approval of the
meeting of shareholders for appointment of thetaudiom EY Office Limited as the
auditor for 2015, with the remuneration in an amaot exceeding Baht 1,130,000 per
year.

Preparation for Participation in Private Sector Collective Action Coalition Against
Corruption: The Audit Committee has assigned the Manageraedtthe Internal
Audit Office to conduct a study in detail and tepare a self-evaluation in accordance
with the self-evaluation form regarding anti-cotrap measures, and assigned the
responsible persons to receive training in AntirQation: The Practical Guide program,
as organized by Thai Institute of Directors Assiimm| to ensure readiness in the
participation in such program.

In summary, the Audit Committee has fully performed duties as specified in the Audit
Committee’s Charter as approved by the Board oédbors, by using sufficient knowledge,
abilities, prudence and independence in providipigions and suggestions for the fair benefit
of all interested parties. It is of the view thi@ Company’s report on financial information and
operations is correct in compliance with the gdheercepted accounting standards and the

financial reporting standards, that the risk manaage is sufficient, with effective and proper

internal control system and internal audit, and the business operations comply with the good
corporate governance principles, as well as comtls applicable laws and requirements
relating to the Company’s business.

Sl W

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

121 Principles

Transactions with persons who may have conflictindérest are subject to the
conditions and criteria in the ordinary course afsibess. The execution of
connected transactions and transactions with @brdli interest are in accordance
with the regulations of the Stock Exchange of Tdradl.

In the consideration and approval of any relateshdaction, the Company shall
propose such matter to the Board of Directors’ bggtin which the directors
having any involvement which may give rise to aftionof interest shall not be
entitled to attend and vote on such matter. Fumbee, the Audit Committee, as
assigned by the Board of Directors, shall consitderdisclosure of the Company’s
information in respect of the connected transacborthe transaction which may
have conflict of interest, to ensure accuracy andpleteness.

In respect of connected transactions with geneoahngercial terms which the
Company and its Subsidiary have or may have infuhee, the Company already
requested approval in principle from the Board akBtors’ Meeting No. 4/2008 on
26 November 2008, with the approval of the Audin@uaittee’s Meeting No. 6/2008
on 12 November 2008 which already considered joatibn and nature of the
transactions prior to submission thereof to therBad Directors for consideration.

12.2 Related Transactions of the Company and the Subsidiary with Persons who
May Have Conflict of Interest for 2014 and 2013

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

Company representing 15.15 percent of the
paid-up capital as at 11 September 2014.

- 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 Limited.

- 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.
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Transactions with the Company

1.1  Advance Payment and Fee for Management of the Si Rat - Outer Ring
Road Expressway Proj ect

56-1

Transaction Details
Transaction Value Consolidated Consolidated
(Baht) Financial Statements Financial Statements
asat as at
31 December 2014 31 December 2013
Advance Payment 1,235,250,000 2,031,750,000
Project 7,650,000,000 2,497,500,000
Management Fee
Transaction On 14 September 2012, the Company enga
Description CH. Karnchang Public Company Limited 3

Project Manager of the Si Rat - Outer Rir
Road Expressway Project, in the total value
Baht 22,500 Million, with a construction perio
of not exceeding 48 months, commencing
15 December 2012.

ged
1S
9
of
d
on

Opinionsof the
Audit Committee
on Necessity/
Justification of
Transaction

CH. Karnchang Public Company Limited ha
expertise, experience and know-how in t
Segment Box Girder construction methodolo
in accordance with the terms of reference of {
Si Rat - Outer Ring Road Expressway Proje
together with experience in administering tl
lump sum turnkey contracts for the Compa
with good quality of work and low maintenang

1S
he
gy
he
ct,
ne
ny
e

costs as well as construction completion according

to schedule and within the fixed budget; a
its strategic investment partnership with ti
Company which would assure its responsibili
and commitment for the successful operation
the Project.

nd
ne
ty
of
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1.2  Inspection and Repair of the Structure of the Si Rat Expressway, No. 3,

Phase 1
Transaction Details
Consolidated Consolidated
Financial Statements Financial Statements
asat as at
31 December 2014 31 December 2013

Transaction Value ) 51,315,184

(Baht)

Transaction On 17 September 2012, the Company executed a
Description contract engaging CH. Karnchang Public Company

Limited to carry out the inspection and repair of
the structure of the Si Rat Expressway, No.|3,
Phase 1, in the total value of Baht 86,787,410
with a contract term of 10 months from the date
of the contract signing.

Opinions of the
Audit Committee
on Necessity/
Justification of
Transaction

The price of the work is reasonable and lower

than the price assessed by the independent
consulting company. In addition, the contractor
has expertise and experience in construction of
the Si Rat Expressway, and as such, it should
be capable to carry out the work properly and is
well-prepared to promptly start the work.

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

Phase 2
Transaction Details
Consolidated Consolidated
Financial Statements Financial Statements
asat asat
31 December 2014 31 December 2013

Transaction Value 55,005,476 15,544,581
(Baht)
Transaction On 1 September 2013, the Company executed a
Description contract engaging CH. Karnchang Public Company

Limited to carry out the inspection and repair of
the structure of the Si Rat Expressway, No.|3,
Phase 2, in the total value of Baht 67,238,325
with a contract term of 12 months from the date
of the contract signing. The Company issued
the Notice of Variation in a total amount of
Baht 3,311,532.

Opinionsof the
Audit Committee
on Necessity/
Justification of
Transaction

The price of the work is reasonable and lower

than the price assessed by the independent
consulting company. In addition, the contractor
has expertise and experience in construction of
the Si Rat Expressway, and as such, it should
be capable to carry out the work properly and is
well-prepared to promptly start the work.
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1.4  Inspection and Repair of the Structure of the Si Rat Expressway, No. 3,

56-1

Phase 3
Transaction Details
Consolidated Consolidated
Financial Statements Financial Statements
asat as at
31 December 2014 31 December 2013

Transaction Value

(Baht) 12,126,349 -

Transaction On 1 September 2014, the Company executed a
Description contract engaging CH. Karnchang Public Company

Limited to carry out the inspection and repair
the structure of the Si Rat Expressway, No.

Phase 3, in the total value of Baht 26,771,325';

of
3

with a contract term of 10 months from the date

of the contract signing.

Opinionsof the
Audit Committee
on Necessity/
Justification of
Transaction

The price of the work is reasonable and lower
than the price assessed by the independent

consulting company. In addition, the contrac

or

has expertise and experience in construction of
the Si Rat Expressway, and as such, it should

be capable to carry out the work properly and is
well-prepared to promptly start the work.
Transactions with the Subsidiary
15 Improvement of the Damaged Structure of the Udon Ratthaya
Expressway dueto the Flood Crisis
Transaction Details
Consolidated Consolidated
Financial Statements Financial Statements
asat as at
31 December 2014 31 December 2013
Transaction Value
(Baht) - 3,900,282
Transaction On 31 October 2012, the Subsidiary executed a
Description contract engaging CH. Karnchang Public Company

Limited to carry out the improvement of the

damaged structure of the Udon Rattha
Expressway due to the flood crisis, in the to

ya
[al

value of Baht 3,900,282 which shall be completed

and delivered within 30 June 2013.

Opinionsof the
Audit Committee
on Necessity/
Justification of
Transaction

The price of the work is reasonable and low
than the price assessed by the indepeng
consulting company. In addition, the contract
has expertise and experience in construction

er
ent
or
of

the Si Rat Expressway, and as such, it shog
be capable to carry out the work properly and
well-prepared to promptly start the work.

uld
is
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16  Office Space Rental
Transaction Details
Consolidated Consolidated
Financial Statements Financial Statements
as at as at
31 December 2014 31 December 2013
Transaction Value
(Baht) 120,000 120,000
Transaction The Subsidiary executed an office space lease
Description contract, at the rental rate of Baht 10,000 per

month, with a contract term on a yearly basis.

Opinionsof the
Audit Committee
on Necessity/
Justification of
Transaction

The rental rate is reasonable and comparative to
market rate, and is considered a connected
transaction with general commercial terms (in
accordance with the principles approved by the
Board of Directors.

2. Legal Entity which
May Have Conflict
of Interest

Relationship

CK Power Public Company Limited

- The Company holds shares in CK Po
Public Company Limited representing 19.40
percent of its registered capital.

- The Company and CK Power Public
Company Limited have CH. Karnchang
Public Company Limited as their
common major shareholder, whereby as at
11 September 2014, CH. Karnchang Public
Company Limited holds shares in the
Company representing 15.15 percent of
the paid-up capital and holds shares in CK
Power Public Company Limited representing
31.78 percent of its registered capital.

- Mr. Plew Trivisvavet serves as Chairman of
the Executive Board of the Company and
Chairman of the Executive Board of CK
Power Public Company Limited.

- Mr. Supong Chayutsahakit serves as Vice
Chairman of the Executive Board of the
Company and a director of CK Power
Public Company Limited.
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Transactions with the Company

21 Provision of the Financial Support in the Form of Cash Deficiency
Support (CDYS)

Transaction Details
Consolidated Consolidated
Financial Statements Financial Statements
asat asat
31 December 2014 31 December 2013
Transaction Value
(Baht) ] ]
Transaction - The Company has provided the financial support
Description by way of guarantee taCK Power Public
Company Limited, whereby the Company agrees
to provide the financial support in case any
subsidiary of CK Power Public Company Limited
is unable to comply with the conditions of the
loan, including any default on payment with the
lending bank of such subsidiary, according (to
the shareholding proportion in an amount ot
exceeding Baht 154 Million.
Opinions of the - The amount of the financial support is basgd
Audit Committee on reasonable calculation and is under the
on Necessity/ shareholding proportion.
Justification of
Transaction
3. Legal Entity which : CH.Karnchang-Tokyu Construction Co., Ltd.
May Have Conflict
of Interest
Relationship .- The Company and CH. Karnch&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 11 September 2014 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

3.1 Congtruction of Connecting Road between Sector D of the Si Rat
Expressway and Chaturathit Road (Section C)

Transaction Details
Consolidated Consolidated
Financial Statements Financial Statements
as at as at

31 December 2014 31 December 2013
Transaction Value 90,684,233 167,059,526
(Baht)
Transaction - On 1 February 2013, the Company executed a
Description contract engaging CH. Karnchang-Tokyu

Construction Co., Ltd. to construct a connecting
road between Sector D of the Si Rat Expressway
and Chaturathit Road (Section C), in the total
value of Baht 254,000,000 with a contract tefrm
of 16 months from the date of the contract
signing. The Company issued the Notice |of
Variation in a total amount of Baht 3,743,759.

Opinions of the - This connected transaction is considered |an
Audit Committee ordinary course of business, with the general
on Necessity/ commercial terms as already approved |in
Justification of principle by the Audit Committee and the Board
Transaction of Directors.

12-7





