(Translation)

Minutes of the 2013 Annual General Meeting of Shateolders
Airports of Thailand Public Company Limited
Friday, January 24, 2014
Suvarnabhumi Grand Ballroom, Novotel Suvarnabhumi Hotel
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2. Miss Shanalai Chayakul Company Secretary
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the Auditor-General
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The Meeting commenced at 14.00 hrs.

Squadron Leader Sita Divari, Chairman of the BadrDirectors, acted as the
Chairman of the Meeting pursuant to the Articles Asfsociation of Airports of
Thailand Public Company Limited (AOT).

Chairman expressed thank to the shareholders for attentdm@013 Annual
General Meeting of Shareholders of AOT and inforrtteelMeeting that it is time to
commence the Meeting as specified in the Invitatidatice of the Meeting.
Therefore, the Chairman informed the Meeting that of the total number of
1,428,570,000 shares, at the commencement of thetilde there were 610
shareholders who hold an aggregate number of I7284shares attending the
Meeting in person, representing 0.09% of the telt@res, and 239 shareholders who
hold an aggregate number of 1,123,602,404 shatesdang the Meeting by proxy,
representing 78.65% of the total shares. Sincéotiad number of shares registered in
the attendance sheet of the Meeting was 1,124 8a@%hares, representing 78.74 %
of the total sold shares of AOT, this constituteglarum.

Prior to the commencement of the Meeting, Chairmaimoduced the
directors, executives, auditors and the legal adwa$ AOT, who were attending the
Meeting, to the Meeting. The Chairman further statieat all executives of AOT
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attended this Meeting in order to give informatend explanation to the shareholders
in order to promote good corporate governance speet of the protection of the
rights of shareholders.

AOT had given an opportunity to its shareholderprmpose agenda items of
the Meeting and to nominate the persons who hauabdée qualifications to be
elected as directors, in advance, under the rageimés and procedures disclosed on
the website of AOT (www.airportthai.co.th) from yul, 2013 to September 30, 2013.
After the completion of such period, there were si@areholders expressing their
intention to propose agenda items or nominate #msgos to be elected as directors.
However, the Chairman gave an opportunity for tharesholders to propose their
opinions during the last session of meeting or ingsession.

For the 2013 Annual General Meeting of Shareho|dbere were 8 agenda items to
be presented at the Meeting, as detailed in thigalion Notice of the Meeting, which
having been distributed to all the shareholderenThhe Chairman then assigned
Miss Shanalai Chayakul, the Company Secretary tplagx the procedures of
discussion and voting at this meeting.

Miss Shanalai Chayakul(Company Secretary) informed the Meeting that, in

order for the minutes would be recorded corredlyy person wishing to give any
statement shall raise his/her hand. After the @mair has given permission, such
person would make his/her way to the microphoneichiviwas prepared at the
Meeting, and stated as follows:

e First name and last name of the person who is pieatio discuss;

e Status of such person as a shareholder or proxy
Then such person can discuss the matter in suctdagem. Since there were a large
number of shareholders attending the Meeting, deioto manage the time spent for
this meeting, the Company Secretary explained @ wbting procedures to the
Meeting as follows:

- In casting vote in the Meeting, each shareholder the equal vote, that is,
one vote is allocated for one share. With regardhto shareholders attending the
Meeting in person, or by proxy as per the proxyrfd@, their votes shall be cast either
for approval, disapproval or abstention, and thiev¥@n each agenda item cannot be
divided.



-With regard to the proxies of foreign investorshowvhad appointed a
custodian in Thailand to take custody and depogsitdrtheir shares and used the
proxy form C, their votes in each agenda item cadilsided.

-In voting on each agenda item, the Chairman veK the Meeting whether
any disapproval or abstention votes will be cadte TShareholders and proxies
attending the Meeting will be asked to mark in th&x, in front of the words
disapproval or abstained in the ballots. After doenpleting marking in the ballots,
the shareholders or proxies shall raise handsderahat the AOT staff can collect
the ballots for further counting. In counting vat@®T will set off disapproval and
abstention votes against all the votes cast. Thealtref the set-off shall be the
approval votes. In the case that approval votedaige cast, the shareholders and
proxies were asked to hold on to the ballots fahsagenda item and return them to
the AOT staff after the Meeting.

- For Agenda Item 5 which is the agenda to consaaker approve the election
of new directors to replace the directors retifirogn the office by rotation, in order to
conform with the procedures for an assessment enhtiiding of Shareholders
Meeting, AOT will collect all the ballots from thshareholders and proxies,
regardless of whether approval, disapproval oregibisin votes are cast. Moreover,
the votes cast for each newly elected director balseparated.

- The ballot sheets on which more than one boxraked, or the ballots with
a cross-out without any initial attached, shaltbasidered as void ballots. In the case
of correction of the votes, please cross out tle®ipus votes cast and initial thereto.
The votes which are cast inconsistent with the esdf@mtioned procedures shall be
void.

Chairman summarized the details for voting to the Meetimgia that the
shareholders could mark only one box, in the cdsenarking error, it could be
corrected by crossing out the previous votes agdirgy initial thereto. Then, the
shareholder must mark the desired box and subnthtedallot. In case of any doubt,
the shareholder may inquire the AOT’s staff imméesdia
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In order to ensure the transparency of voting,danting the votes for this
meeting, two representatives of HNP Legal Ltd.,ldgal advisors of AOT, and three
volunteer shareholders were invited, to the votenting table, to be intermediaries
and witnesses for voting. The witnesses compriseddilowing persons.

1. Mrs. Sukanya Rerngsamut, Shareholder

2. Mr. Noppakao Dejudom, Shareholder

3. Mrs. Kamolpan Thongprasert, Shareholder

4. Miss Boonyaorn Phopoonsak, Representativegal kdvisor
5. Mr. Nitiroj Matra, Representative of legalvasbr

Chairman requested the discussion on Agenda Item 1 to coroene

Agenda Item 1 Matter to be informed to the shareholders
Chairman informed the Meeting that AOT held the 2012 AnnGaneral
Meeting of Shareholders, on Friday, January 2532@hd published the minutes of

such meeting on the topic “Good Corporate Govergamn the AOT’s website
(www.airportthai.co.th) since February 8, 2013 wp present, and delivered the
minutes of such meeting to each shareholder on

February 11, 2013. Each shareholder was given poramity to give feedback for
revision or comment on the minutes to AOT but theeee no shareholders sending a
revision to or comment on the minutes of the meetinis therefore deemed that the
minutes of the 2012 Annual General Meeting of Shaladers has been adopted by the
shareholders.

With regard to the follow-up of the resolutionstbé previous meeting, AOT
would give an opportunity for the shareholdersaise questions after all the agenda

items as stated in the Invitation Notice to the Mephad been completely discussed.

Agenda Item 2 To acknowledge the operating results of 2013

Chairman informed the Meeting that the Board of Directoasl Iprepared the
2012 annual report of operating results. The detail the operating results are as
displayed in the financial statements and the anmpert of 2013, which had been
delivered by AOT to each shareholder together il Invitation Notice to the
Meeting. In this regard, President was asked te g¢ine summary of the operating
results of 2013 to the Meeting.



President informed the Meeting that in the accounting peradd2013, the
operating results are as follows:

1. Significant Factors and Environment to the indusf airport in Thailand

during the management of the year 2013

The first significant factor was the world economdfect against the
management of AOT. Based on the analysis of thernmdtion of IMF and
International Civil Aviation Organization (ICAO) showed that, when compared the
GDP of the world which increased and decreasedach year to RPK (Revenue
Passenger-Kilometer), which calculated from the Ipeinof passengers on plane who
paid money multiplied by the traveling distancegould be seen that RPK increased
and decreasedccording to the world’s GDRn case where the world’s economy
grew with higher GDP, RPK would also grow at a leighate. On the contrary, in
case the world’s economy grew with lower GDP, RP&uld decrease at lower rate.
However, in terms of the overview of the airportidustry, number of passengers and
having considered the Boeing Company’s report, as viound that the air traffic
volume would grow every year for 20 years from 2@18% per year in average.

The second significant factor was the growth trehthe aviation industry of
Asia. In the year 2012, the number of passengergldne, all over the world was
approximately 5,000 Million. Airports Council Intetional (ACI) forecasted that the
growth would be at an average rate of 4.5% per fgge20 years, until the year 2032,
the number of passengers would be 15,000 Milliohe mumber of passengers
approximately 5,000 Million in the year 2012 can digided into 30% European
passengers, 29% North American passengers and 2&/dAcific passengers which
equivalent to 1,300 passengers. In the year 20323 forecasted that the number of
passengers would increased to 15,000 passengdrarthe number of Asia Pacific
passengers would increase to be approximately 68@l0on. After having
considered that, it could be conclude that the malwf passengers in Asia-Pacific
would have faster growth rate and would be accaurdé 46% of worldwide
passengers.

The third significant factor was the growth of La®ost Carriers. In 2001,
Low Cost Carrier Business started operation in ANEMany low cost airlines
opened, succeeded in expansion and profit makidghad continuous growth. The
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number of airline and volume of usage, since 200%upresent, had more than 30%
growth rate every year, especially last year wheggew by 50%. This movement
was another positive factor for growth of airpat\sces.

The last significant factor was the growth trendafrism industry in Thailand.
The number of tourists have increased every yadQi2, there are 22 million tourists
traveled to Thailand. The Tourism Authority of Tlaaid (TAT) estimates an average
growth rate of 7 to 8% from 2013 onwards. It is esed that more than 28 million
tourists will travel to Thailand in 2014 and wilhdrease to 30 million in 2015.
Currently, the top 5 tourists that travel in and otiThailand are from China, Japan,
Russia, India and South Korea.

From these factors, no matter how the world econamives, economic in
Asia-Pacific will continue to grow at a higher rate case of economic problem, the

growth of this region will be less effected thae tiverall world economic.

2. The operating results in regard of the volume wpérts usage of AOT

The operating results in regard of the volume ¢hltasage of 6 Airports of
AOT in 2013 showed that there were 559,423 fligltsd the service of AOT, which
increased by 16.47% from last year. The total pagms of 6 airports were 86.13
millions, which increased by 20.43% from last y@&hen comparing those numbers
with the GDP, AOT had higher growth rate than tHeRG The air freight and mail
transportation during last year had decreased ®%6 from previous year, with the
usage volume of 1.32 million tons.

Overall, 75% of the usage was in airports in Bakgl&uvarnabhumi Airport and
Don Mueang Airport have total 16% growth rate, whlke number of flights increased to
423992 and the number of passengers increased to 6@ngjlwhich increased by 20%.
If considering only Suvarnabhumi Airport, volume @&ights and passengers was
decreased as the result of reallocating low cathes to Don Mueang Airport. AOT
reopened Don Mueang Airport in October 2012, ra@sylin most low cost airlines and
point-to-point flights being moved to Don Mueangrt. However, when considering
overall of both airports, they had 20% growth rdteaddition, the number of flight of
Phuket Airport increased by 18% to be 70,198 fbglast year. The total passengers
throughout the year were 10.9 millions and volurhaio freight also increased by 7%.
There are also higher usage at Chiang Mai Airgdat, Yai Airport and Mae Fah Luang
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Airport in Chiang Rai. However, the increased usag®ae Fah Luang Airport is not
much.

As for the decreased air freight and mail transgmm usage, having
considered the overall air transportation in thgiae, the volume was decreased in
2013. Shanghai Pudong International Airport, SimgapChangi Airport, Incheon
International Airport and Narita International Aomp also had decreased volume of
air transportation. Even though the decreasedadawer rate of 1-2% it was because
such airports have stronger Export and Import Rrafian AOT. The overall export
import of Thailand in 2013 had been decreased 0%9%. Therefore, volume of air
transportation of AOT has also decreased propatipas well.

3. Financial Operating Result

In fiscal year of 2013, AOT gained more incomenirBaht30,405 million to Baht
36,810 million, which increased @1%. The expenses from operation increased by 9%,
from Baht 19,690 million to Baht 21,510 million. AOT heprofits from operation of
31%, increased from last year at Baht 10,715 miltmmBaht 15,300 million. The EBITDA
increased by3% to Baht 20,076 million. AOT had net profit inceea from last year at
Baht 6,500 million to Baht6,347 million, which increased by 151%. In this neaAOT
had profits from exchange rate Baht 3,135 milliord éhad added back the entry of
impairment loss item for Baht 3,260 million, if #ee2 items were removed, AOT will
have net profit of Baht 9,952 million, which inceeal from last year by 53%.

4. Significant Operations and Activities in 2013

The first item is that AOT had operated its fulhsee at Don Mueang Airport.
AOT operated service at both Suvarnabhumi Airpad Bon Mueang Airport for the
highest value of AOT services by assigning Don MhgeAirport to support Low Cost
Carriers: LCC and Point to Point flights since lgsar. In 2013, Don Mueang Airport
had passengers increased from 2.7 to 15.56 milien year. In addition, AOT
implemented the innovations and new technologiessévice by using Automatic
Passport Control Channel. Currently, 16 machinesAuntfomatic Passport Control
systems have been installed at Suvarnabhumi Airp@T also improved facilities for
the person with disabilities (PWD) such as slopae, mark, toilets, reduced level of
information counter, public telephone, passporti@drcounter, built the different level
of floor surface for safety of the blinds in eveiiyports of AOT.
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The second item was that AOT have been awarded tiganizations as
follows:

1. “Top Corporate Governance Report Award” from SEWaikds 2013,
which AOT had been awarded for 2 consecutive yea2612 and 2013;

2. “Board of the Year Awards 2010/2011" in the lewél‘good” from the
Thai Institutes of Directors or I0D;

3. The Award on Safety, Occupational Health and WagkEnvironment,
which AOT had been awarded for 3 divisions, i.e. itead Office had been awarded
for 7 consecutive years, Phuket Airport had beearded for 10 consecutive years
and Mae Fah Luang-Chiang Rai International Airpbad been awarded for 4
consecutive years; and

4.  Suvarnabhumi Airporhad been awarded “Best Public Toilet of the year
2012” in the category of Air transport station, rfrothe Department of Health,
Ministry of Public Health.

5. Airport expansion to serve increased passendm®istsf and air freights.

AOT had expanded airports in overall to serve iaseel passengers including
increased flights and air freight, in 2013, AOT lexpanded main 3 airports, namely
Don Mueang Airport, Suvarnabhumi Airport and Phukigport.

5.1 Don Mueang Airport Development Project
Presently, Don Mueang Airport has capacity to set8e million

passengers per year. In 2013, there were totab&6lmillion passengers per year.
AOT has total budget of Baht 3,000 million for istiment according to the Don
Mueang Airport Development plan. When the develepmis completed, the
capacity will increase to 30 million passengers pear. In this regard, AOT
estimated to be able to serve 8 million internatlopassengers and 22 million
domestic passengers per year. In regard of theldetathe development project,
AOT will renovate passenger terminal no. 2, conseuuilding, south corridor and
Pier no. 5 and the 7-storeys car park building. AflAns to finish this project within
2015. Furthermore, the 3-years development plareisg studied and AOT plan to
expand the capacity of Don Mueang Airport to se89amillion passengers per year,
with the investment budget approximately Baht 7,00lion. The previous
mentioned project is in the process of study amegarmation.
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5.2 Suvarnabhumi Airport Development Project
Currently, Suvarnabhumi Airport has consecutivelgicréasing
passengers and has capacity to serve up to 4Dmpkssengers per year. In 2013,
there are total of 50.6 million passengers per.yA&T has total budget of 62,503
million Baht for the investment according to theampl When the development is
completed, the capacity will increase to be ableaxve up to 60 million passengers
per year.

In regard of the details of the development proj@d@T will expand
the concourse building no. 1 and the attached bays8 bays to be 72 bays, construct
south tunnel extension, Automated People Mover (ARBhnecting to concourse
building, east passenger terminal extension, otfig#ding, car park and the public
utility system to serve such buildings. Currentlye project is under construction.
AOT has hired the project management consultavigeli the project into 3 parts and
hired the architects. Part 1 is Concourse Buildbays, tunnel and APM. Part 2 is the
east passenger terminal extension, airline offioé @ar park. Part 3 is public utility
system. It is expected that AOT can announce TdrReference for the execution of
the agreement with contractor and project admettistn for each part within March
2014. Overall, the project is progress as schedidedever, AOT will follow up on
the project to be finished by the schedule, aketiek of 2016.

53 Phuket Airport Development Project
Currently, Phuket Airport has capacity to serve ®ilion passengers
per year but there are more than 10 million passesnger year. AOT has total budget,
for the development according to the plan, of B&hf91 million. When the
development is completed, the capacity will be eased to be able to serve 12.5
million passengers per year. The project implentemtaperiod is 41 months and
expected to be finished in 2015.

In the details of development project, AOT will bimore 10 bays,
from currently 15 bays to be 25 bays, renovateiway, build operation facility
buildings such as parking building, warehouse, teaignce building and Ground
Support Equipment (GSE) building and public utiligystem and study the
environmental impacts.
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In addition, due to the overcrowding problem in KtuAirport, AOT
has an urgent project to build an Off-Terminal Ghrcbuilding, which is currently
under construction and will be finished within thisbruary. The building is aimed to
serve passengers more 3 million passengers per year

In overall, AOT has to study and analyze volumeadsengers and flights of
every airport in region continually and set plancase of overcrowded passengers the
same type project will be implemented for additis®vice.

Chairman informed the Meeting that this agenda item was &onual
operating results acknowledgement. If any sharahslthad questions, he/she was

welcome to raise such questions.

Mr. Sathaporn Pangnirand (shareholder) expressed appreciation to the

operating results in 2013 and expressed to AOTsstahen, he asked about how
AOT will have sustainable growth and where to takelget to process the plan of
airport expansion. Whether AOT will use revolvinqél from the remaining surplus
liquidity or will create debt and in case of defwbw the debt to equity ratio of AOT
will be. However, he agreed with this process bsedwe thought AOT has surplus
liquidity of cash and low debt to equity. So, AOTyrhave potential to take actions
for more benefits of shareholders.

Chairman answered the question that the current Board oédbrs and
executives especially the President agreed withaoio¢her that the debt to equity ratio
of AOT is quite low at present and agreed with ttmmments of shareholders
regarding the potential of AOT. AOT evaluated tlatvarnabhumi Airport has the
capacity to serve 45 million passengers per yearalgulating from prime time period
that airlines wish for landing. If calculation iaded on capacity of all time service, the
capacity will increase because less flights landingng 2.00 — 4.00 am. Presently,
Suvarnabhumi Airport serves 53 million users pearydhe over flights of airport
capacity will be landed in Off-Peak period. Howew&kOT as service provider has to
expand its capacity to serve airlines landing invemient time because passengers
will calculate time if they wish to make transit Tiailand or tourists always need to
arrive in the morning or at noon to save one nigstommodation expense.
Consequently, AOT has to facilitate these passsnged that is the background of
airport expansion project informed at the Meetihg.case of Phuket Airport that
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currently has capacity to serve 6.5 million passesiger year but the total volume of
passengers is 10.9 million passengers per yeaistloger airport capacity. Because of
no Off-Peak time at Phuket Airport, so, the Off maral Check-in building must be
constructed to serve charter flights. Furthermoossidering from government policy
regarding visa exemption for some countries witllgase more passengers or tourists
travelling to Thailand. The Board of Directors oOA will try their best to expand its
capacity continually, however, this performancOfT does not affect the number of
AOT users in crisis period because the number sesgrager who wish to travel to
Thailand is higher than the capacity of airponpasent.

Mr. Thong-in Saeng-Ngam(shareholder and proxgxpressed thanks to the

Board of Directors and executives of AOT becausg ttould increase profit from the
previous year more than Baht 9,000 million and egped thanks to minutes of
meeting recorder that keep his words completelgnTie asked the AOT’s Board of
Directors about the warehouse, custom buildingkipgrbuilding and other structures
that he knew that the structures would be aband@met would not be utilized,
therefore, he would like to propose AOT’s Boardafectors to consider for utilizing
such structures like Don Mueang Airparhere he proposed to utilize it 3 years ago.
Moreover, he asked about the conditions and term®@T in case that the
shareholder must notify his/her name to visit Maah A.uang - Chiang Rai
International Airport, Was there any rule aboutdlge and number of shares or not or
How? Then, he further gave the opinion that it wafair that the Chairman permitted
the shareholders to give opinion in the last agemdya The shareholders should have
the right to raise their inquiries in any agendeawuse the shareholders may be unable
to attend the Meeting until the Meeting was adjedrbecause they might have
necessary affairs to handle.

Chairman explained to the shareholder that there was thendsy for
inquiries, therefore, the Chairman proposed theestodders to raise any inquiries in
the last agenda at the same time. However, in aiimdueach agenda, if there was
any continuous matter which was appropriate tceraisy inquiries at such time, the
shareholders would have opportunity to raise ingsirin regard to the condition and
terms in paying visit to Mae Fah Luang - Chiang Raéernational Airport, he had
opinion that the shareholders had attended theiMpand gave opinion which was
beneficial to AOT. The first time of visit to AOT'gegional airports, the number of
visitors was approximately 40 to 50 persons. Was compared to the visit to airport
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in Bangkok, the number of visitors was 200 persahgrefore, the Chairman

proposed to increase the number of shareholdeMa® Fah Luang - Chiang Rai

International Airport for this time to be 200 pems. In regard to the condition of age,
there was no setting of such condition.

Pol.Col. Sermkiat Bamrungpruek (shareholder) stated that he had attended

the Meeting and cast his votes to elect the Chairamal other directors in this AOT'’s
Board of Directors. He had no doubt about the perémce of the AOT’s Board of
Directors. However, after considering the figure time consolidated financial
statements of AOT to be considered in next agehdahad the concern about the
outlook of AOT at present and in the future, whioight cause the action plan of
AOT to take risk not to meet the target or unablengintain the goal for generating
the income because the higher figure of profitha$ time, its partial profit was the
profit incurred from the currency exchange. He hadady discussed on this matter
with CFO of AOT before the commencement of the heeptind he would like to
give his opinion on such matter to the Meetingi@ mext agenda.

Secondly, he praised the shareholders who madénthery to the AOT's
Board of Directors because it would help follow tiye right and benefits which
should be granted to the shareholders and it wagptbposal of information to the
executives in order to attain the good governanite tsansparency. Moreover, he
praised the Chairman and the AOT's Board of Directovho had the good
performance and helped enable AOT to earn proéiinag

Thirdly, in regard to the proposal of the Chairmamo proposed the
shareholder to raise the inquiry in the last agateta and there was the shareholder
had previously objected, he agreed with such oloject

Lastly, he asked whether this year’s dividend tqdiel to shareholders was in
reasonable proportion with the bonus to be paith¢oAOT’s Board of Directors or
the AOT’'s employees or not. Whether the policy afidend payment at the
minimum rate of 20% was too low? He would like t@kain on this matter to the
Meeting again in such agenda.

Presidentreplied to the shareholders’ inquiry in regardhe source of budget
for the project of 3 AOT’s airports expansion tBatvarnabhumi Airport’s investment
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budget was approximately Baht 62,500 million. Thmpraximate 80% implement
budget would be from the cash surplus of AOT angb 2@as from the loan. With
regard to Don Mueang Airport, its investment budgas approximately Baht 3,000
million, and Phuket International Airport, its estited investment was Baht 5,700
million, the budget of implementation would be fré&x®T’s revenue.

Chairman_informed the Meeting that, because other inquiredated to the
next agenda, therefore, he would like to rely tguines in such agenda at the same
time. This is the agenda for acknowledgement, eféhwas no shareholder’s further
inquiry, it was deemed that the Meeting acknowledthee operating results of 2013
as proposed.

Resolution The Meeting acknowledged the annual report on therating
results of 2013, as proposed.

Agenda ltem 3 To approve the Financial Statements for the year reled
September 30, 2013.

Chairman informed the Meeting the Financial Statemgbtsthe accounting
year ended September 30, 2013. The foregoing Bal8heet and Income Statements
have been audited by the Audit Committee and tltit@u the details of which are
specified in the financial statements as distridutg AOT to all shareholders together
with the notice to convene this meeting, and theked the President of AOT to
clarify the details of the Balance Sheet and Incdtegements for the year ended
September 30, 2013.

President explained to the Meeting that the financial stati®\OT in 2013,
AOT had the total consolidated assets in the amafinBaht 153,061 million,
increasing by 3 percent, the total liabilities assing approximately by 14 percent
from the approximate amount of Baht 71,254 millionapproximately Baht 61,321
million, and the net profit increasing by 151 perciEom the approximate amount of
Baht 6,500 million to Baht 16,347 million.

Chairman stated that the operating result in the year 2@li8excluded the
profit from SWAP and the depreciation, AOT wouldrgarofit approximately Baht
9,000 million, compared with those of the previogmar which the profit was
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approximately Baht 6,000 million or increasing o percent, the profit which
increased by 151 percent as appeared in the fiastatements, was from the profit
from the exchange rate approximately Baht 3,100ianiland the depreciation
received from the utilization of Don Mueang Airpavhich was approximately Baht
3,000 million. With regard to SWAP transactionwias the currency SWAP (Yen-
Thai Baht SWAP). The exchange rate at the time & appointed as a Chairman of
the Board of Directors was approximately Baht 32 Yen 100. But, later on, Yen
currency appreciated at Baht 29.40 per Yen 100cefoee, AOT decided to enter into
SWAP transaction according to the proposal of Mrkoin Termpittayapaisit,
Chairman of Sub-Committee of Foreign Debt Risk Mpgament of AOT. As a result,
AOT had profit from exchange rate in approximateoant of Baht 3,000 million. It
showed that AOT’s Board of Directors had consideaad formulated the policy of
operation for the real benefit of the shareholders.

Pol.Col. Sermkiat Bumroongpruek (shareholder) stated that adding back the

loss on impairment of assets has impacted on s¢giieofi income of AOT. Therefore,
the Company should consider whether or not thersaveof loss entry would be
reasonable in accordance with international ac@ognstandards, because many
domestic and foreign companies have adopted tlisuating method to revise their
losses, particularly in hedging risks by applyimgss currency SWAP. The Company
must be careful about the limitation, the way oplgmg it, and its appropriate
amount. The Company needed to exercise its disarbcause every method carried
the risks. The best way was to gather and upddtemation to be able to reflect
reality as much as possible. Financial experts beyble to provide this kind of
information. If any company can carry out good rislanagement, the company
would be distinguished and successful. He himsadf tnied to protect Thai Airways
International Public Company whose business inWigh AOT for many times, but
the loss from currency rate has still been shownms Toss revealed the inefficiency of
Management of Thailand’s state enterprises. Indesimadding back this loss entry,
he had consulted with CFO whose his intention wésrmed. Nonetheless, he made
this observation for this matter to be followed aipd the Company needed to find
confirmation whether this action was aligned withternational standards and
reasonable or not. In this regard, he mentionetlitbadid not accuse Office of the
Auditor General of Thailand (OAG) of applying anetimcal method and he insisted
that OAG must maintain its standard of professisneaample. If the Company’s
profit was derived from its actual operating resuite would give compliments to the
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Management. Nonetheless, he would like the Managente focus on risk
management by following up the operations closélyrthermore, the Company
should apply indicators such as Consumer Consumptidex (CCIl) and financial
ratios which could reflect the strength of finam@tatus and the financial sources to
be used for future operational plans. The loandwang required ability of repayment
on the ground of existing credits. At the momeht Company has had a great
amount of remaining cash. In this regard, he prdithis opinions regarding the
AOT's financial strength for the understanding o€ceuntants or auditors.
Nevertheless, AOT’s team informed that they wouthsider his information in
closed meeting. He provided his phone number ansl glad to participate in the
Meetings including giving useful information.

Chairman explained that AOT has had Audit Committee andsatimg
companies responsible for accounting affairs whikG has worked as the auditor
which he hoped that everyone knows about the OARistness. As AOT has
received Top Corporate Governance Award for twoseountive years, accordingly,
the shareholders could trust the Company on thisgemade requested Mrs. Poolsiri
Virojanapa, Senior Executive Vice President (Acdoun and Finance), to give
explanation on this matter.

Mrs. Poolsiri Virojanapa (Senior Executive Vice President (Accounting and

Finance)) explained that for the first questionarelgng reversing entry of impairment
of assets was because of two reasons. The firsbmeawas AOT was obliged to
comply with the Cabinet Resolution dated 19 Junel22Gvhich approved
Suvarnabhumi Airport as the main airport to supfiaghts with its highest capacity
to be a regional hub and Don Mueang Airport asaih@ort providing services for low
cost airlines with point to point flights. The poli was constantly pushed by the
AOT’s Board of Directors. As for the financial issuelated to reversing entry of
impairment of assets, the reversal was in line witbcounting Standard 36:
Impairment of Assets which provides that any rewgrsentry for loss caused by
impairment of assets needed to ensure that su@t assst generate recoverable
income. After AOT moved the traffic back to Don Mung Airport on 1 October
2012, AOT was confident that the amount of non+aautical revenue would be
increased. AOT employed reputable independent adviss neutral persons to
perform appraisal whether the incurring income watver the existing assets. The
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independent advisors made a clear appraisal teaCtmpany could add back the
entry of impairment of asset.

The second question in regard to a large amourgrméining cash flow. After
dividend payment, the Company would have cash appedely amounting to Baht
30,000 million remained. In the fiscal year of 20flte Company would start paying
the amount as investment for the second phase mdtrewtion of Suvarnabhumi
Airport. Then, AOT would be short of liquidity inO26. Therefore, the amount of
cash on hand was not exceeded the requirementodihe bbservation kindly made
by the shareholder.

The third question in regard to the hedging of .riBkesently, all of 7 loan
contracts with JICA had hedging or SWAP for 94%e Hon-hedging section was 6%
or approximately amounting to Yen 7,000 millionBatht 2,000 million. The reason
of sparing small financial amount was because aesidering AOT’s income, it
was found that the income was in Thai Baht and &®¢urrency. If the Company
did not hedge while earning income in USD currenicywould cause national hedge
due to the movement of currency rate in global miar®ther companies having this
kind of transaction were free to do so. Nonethelasghe main business of AOT had
been airports, the AOT’s financial statement shduddstable. Due to the overall
current hedging, AOT has still gained profits afteark to market.

With regard to the financial stability maintainingconsidering the financial
ratio, we could see that AOT had very high finahstability, regardless of its high
liquidity, at the same time, its Debt to Equityioavas low, as a result, AOT was able
to apply for the loan when it lacked the liquidityich might arise in the year 2016.
Moreover, the AOT’s Board of Directors and all extees realized on the creation of
sustainable growth of revenue and the appropriapereses control. If comparing
with the similar competitors or airports all oveetworld, AOT was able to compete
with other airports. Besides, AOT also had the gyolegarding the seeking for the
source of fund with low cost of fund for the maximuenefit of the shareholders.
Finally, AOT had the policy to preserve the maximbenefit of the shareholders in
all aspects.

Mr. _Siriwat Voravechvutthikhun (shareholder) gave an opinion that the

Chairman should well manage the time. All sharedi@dhould have the right to give
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their opinions but he proposed to fix the time dagcussion not exceeding 5 minutes
per person. In addition, given the previous yeafTAtad a good operating result, if
any shareholder wished to raise any inquiry, pleageire only on the figure of
operating result.

Chairman fixed the time for discussion not exceeding 5 rtesiper person in
order to reserve the right of every shareholder.

Pol.Col. Sermkiat Bamrungpruek (shareholder) referred to the AOT annual
report in English, page 175, Clause 36 “Loss (realepf loss) on impairment of
assets”. The significant contexts were “This inthsathat asset impairment loss may

have decreased or no longer exist.” Thereforenbeiied whether there would be an
increase of impairment of assets or not.

Mrs. Poolsiri Wirojanapa (Senior Executive Vice President (Accounting and

Finance)) stated that AOT was confident about tiss bn impairment of assets that,
later on, Don Mueang Airport would have no lossimpairment of assets. If any
shareholder had any doubt in details, the sharehalould ask for more details after
the Meeting.

Chairman if there was no further inquiry from the sharelerk] the chairman
then proposed the Meeting to consider and apptoeé-inancial Statements of AOT
for the year ended September 30, 2013. FurtherCtiarman asked the Meeting
whether any shareholder disapproved or abstainedote or not, if yes, the
shareholder must raise his/her hand in order beastaff would receive the ballot.

Resolution The Meeting resolved to approve, with an affirmatmajority
vote of all shareholders attending the Meeting laawing the right to vote, approval
on the Financial Statements for the yeaded September 30, 2013 as follows:

Votes Number of votes cast Percentage of the number of

(1 share = 1vote) shares held by the shareholders
attending the Meeting and havin
the right to vote

Approved 1,179,327,524 99.9992

Disapproved 2,200 0.0002
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Abstained 2,208 0.0002

Void ballots 5,100 0.0004

Remarks 1) The resolution of this agenda shall be apprdnethe majority vote
of all shareholders attending the Meeting and tathie right to vote.
2) In this agenda, there were shareholders hol8$h489,902 shares
attending the Meeting in addition to those presdnthe Meeting in
Agenda Item 6. Therefore, in this agenda, thereevilee total votes of
shareholders and proxies attending the Meetinghanidhg the right to
vote equivalent to 1,179,337,032 votes.

Mr. Sathaporn Pangnirand (shareholder) gave a notice that the number of

voided ballots was more than disapproval votes amgtention votes, therefore, he
would like to discuss whether there was any ruleawsider void ballots in order that
the shareholders would be informed how to exentisevoting right with the voting
ballots to prevent the voided ballots.

Chairman explained that it was the case of unclear votinglistention. The
voided ballots were only at the percentage of M0@thich was quite few. Therefore,
he would like to stress the method of voting tHathe shareholder approved the
resolution, he was not required to send a votinjothaif he disapproved the
resolution, he must send the voting ballot by drgsé the “Disapproved” box. If he
abstained to vote, he must crossing in the “Abstdiirbox, except in the agenda of
Company’s Board of Directors election, the sharé@olmust vote whether he
approved, disapproved and abstained to vote.

Agenda ltem 4 To approve the appropriation of dividend payment

according to the operating results in the accountig period 2013

Chairman asked the President to explain to the Meetingroega the policy
of appropriation of Company’s dividend payment.

President clarified to the Meeting that the dividend policy AOT, the
Company shall pay dividend in the amount of no$ ksn 25 percent of the net profit
remained after the deduction of all kinds of resdtind stipulated by the law and the
company. However, such dividend payment shall daest to investment plan,
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necessity and other appropriateness in the futotde accounting period 2013, AOT
proposed to pay the dividend in the amount of 8&Mt per share, totaling Baht
6,571,422,000 or equivalent to 40.23 percent of rike profit of the company’s
financial statements.

Summary of Details of Dividend Payment Rate ofPhnevious Year

Year 2013 | Year 2012 Year 2011 Year
2010
Net profit of the company’s 16,333.18 | 6,490.16 2,596.29 2,103.69
financial statementgVillion
Baht)

Ratio of Dividend Payment per 40.23 39.62 44.02 37.35
Net Profit(%)

After considering and comparing the dividend havegn paid in 2012, AOT
had paid the dividend in the amount of Baht 2,57llidw, but in the year 2013, AOT
had paid the dividend in the amount of Baht 6,57llidv, increasing approximately
Baht 4,000 Million. The dividend will be payable sbareholders whose names were
recorded in the share register book as of 23 Deee2ll3, and the name list of the
shareholders will be collected pursuant to Sect&#b of the Securities and
Exchanges Act B.E. 2535 (1992) by closing the sheagester book and suspending
share transfer on 24 December 2013. The dividengneat will be made on 6
February 2014.

Chairman then asked the Meeting to raise any enquiriesegand to the
allocation of dividend for the operating resultghe accounting period 2013.

Mr. Sathaporn Pangnirand (shareholder) praised the Board of Directors of

AOT who could generate more yield for the sharetiddind asked the President the
amount which the shareholders would receive tadigréhat is, how much was the
basis of corporate income tax would be paid anocated, and if the tax was at high
rate, that is, if the basis was on the previoustgined earnings, it would be beneficial
to the shareholders who would also receive morertadtit.

Presidentfurther explained to the Meeting that the tax mat®ild be at 23%.



21

Mr. Suriya Saparsa (shareholder) proposed to the Meeting that the fiaom

should urge the procedure of dividend payment. previous year, the dividend

payment took approximately 15 days. In this yehe Ehareholders’ Meeting was
held on 24 January, the dividend payment was madé Bebruary, the procedure
took the same period of time, as a result, theestudeler who wished to receive the
dividend as an expense would took longer periotineé. Thus, he proposed that the
Shareholders’ Meeting in next year should be sunedomithin 90 days as from the
end of accounting period and the dividend shouldodiel within 10 days because
some companies could pay the dividend on the déywimg the Meeting date and he
proposed to urge the procedure to be within 60 daymllowing years because it

would help partial retired persons who would usedividend as the expense.

Chairman explained to the Meeting that AOT must wait foe tertifying of
financial statements by the auditor who was thac®fbf the Auditor General of
Thailand (OAG) who would send the audited finangttements to AOT around
December. At present, when AOT has already receibedfinancial statements
audited by the Office of the Auditor General of Taad (OAG), AOT will hurriedly
hold a meeting. In this regard, AOT will assign #ecutive to try in coordinating
with the Office of the Auditor General of Thaila(@AG) to further take action more
rapidly.

Chairman informed that if there was no further inquiry frahe shareholders,
it is then proposed that the Meeting consider apdrave the appropriation of
dividend payment according to the operating resaltee accounting period 2013.

Resolution The Meeting resolved to approve, with an affirvatmajority
vote of all shareholders attending the Meeting &adling the right to vote, the
appropriation of dividend payment according to tbperating results in the
accounting period 2013, at the rate of Baht 4.60 pkare, totaling Baht
6,571,422,000 million, accounting to 40.23 pera&rthe net profit of the company’s
financial statements. The dividend will be payablshareholders whose names were
recorded in the share register book as of 23 Deee2®l3, and the name list of the
shareholders will be collected pursuant to Sectg#tb of the Securities and
Exchanges Act 20 B.E. 2535 (1992) by closing thareshregister book and
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suspending share transfer on 24 December 2013diViteend payment will be made
on 6 February 2014.

Votes Number of votes cast Percentage of the number of
(1 share = 1vote) shares held by the
shareholders attending the
Meeting and having the right

to vote
Approved 1,179,333,042 99.995
Disapproved 2,500 0.0002
Abstained 0 0
Void ballots 3,500 0.0003
Remarks 1) The resolution of this agenda shall be apprdwedhe majority

vote of all shareholders attending the Meeting hadng the right
to vote.

2) In this agenda, there were shareholders hol@i@d0 shares
attending the Meeting in addition to those presgrihe Meeting in
Agenda Item 3. Therefore, in this agenda, thereewlee total votes
of shareholders and proxies attending the Meetimdy lsaving the
right to vote equivalent to 1,179,339,042 votes.

Agenda ltem 5 To elect new directors in replacement of those whretired

by rotation

Before considering this agenda, Pol.Gen. Krisnafoita, Pol.Lt.Gen Pharnu
Kerdlarpphon, Mrs. Chantima Sirisaengtaksin, Mr.téf@a Tiengkul had asked for
permission to leave the Meeting room.

Chairman_informed the Meeting that according to Article 36tle Articles
of Association of AOT, it stipulates that “The Coamy shall have a Board of
Directors comprising not less than five (5) direstdbut no more than fifteen(15)
directors elected by the shareholders’ meeting,operate the business of the
Company”. Moreover, according to Article 39 of thgicles of Association of AOT,
it stipulates that “At every annual general meetioge-third (1/3) of the directors
shall retire from office. If the number of directors not a multiple of three, the
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number to nearest to one-third (1/3) shall retn@mf office. The directors to retire

from office at the first and second year followitig incorporation of the Company
shall be drawn by lots. In the third and subseqyeats, the directors who have held
office the longest shall retire. Retiring directoay be re-elected.”

At this 2013 Annual General Meeting of Shareholdérslirectors retired by
rotation, as follows:

(1) Pol.Gen. Krisna Polananta

(2) Mr. Wutisak Lapcharoensap

(3) Pol.Lt.Gen Pharnu Kerdlarpphon
(4) Mrs. Chantima Sirisaengtaksin
(5) Mr. Wattana Tiengkul

In this regard, having considered the profiles axgberience of those 5
nominated person, the Nomination Committee, exaolgidne directors having conflict
of interest in the matter, deemed that they weltg fiualified pursuant to the law and
had knowledge, expertise and experiences whichdvoelcontributed to the benefit
and success of AOT’s operations. The Nomination Qdtae, therefore, found it
appropriate to nominate these 5 candidates to theting for election to be directors
of AOT as follows:

1. Pol.Gen. Krisna Polananta to continue anothem teof
directorship

2. Pol.Lt.Gen Pharnu Kerdlarpphon to continue lamot term of
directorship

3. Mr. Wattana Tiengkul to continue another terni o
directorship

Moreover, there were 2 more persons nominated tadibectors having
relevant mission and could well help support theTAOperation.

1. Mr. Rakop Srisupaat, Customs Department directoreeal, to be
director in place of Mrs. Chantima Sirisaengtaksin

2. Mr.Thongthong Chandrangsu, the permanent secretathe Prime
Minister's Office, to be director in place of Mr.ufisak Lapcharoensap



24

Mr. Niti Wittayatem_ (Proxy from the Ministry of Finance) informed the

Meeting that, according to the meaning of resofutmf the Cabinet dated 10
December 2013, the Cabinet approved the practicdeljue due to the House of
Representatives’ dissolution and stipulated that @ippointment of the Board of
Directors according to law whose their positionsyrba vacant during the House of
Representatives’ dissolution was not permitted bseeappointment of any person as
the member of the Board would bind the new CabiN&ireover, the Ministry of
Finance had discussed on this matter with the Ble€@ommission of Thailanend
the Council of State in regard to the performinglofy of the Ministry of Finance due
to the House of Representatives’ dissolution reggrthe issue of appointment of the
member of the board of state enterprise whethen sppointment violates Section
181 of the Constitution of the Kingdom of Thailamdnot. In addition, as such issue
was pending consideration by both agencies to gspond to the inquiry. Therefore,
if the Ministry of Finance elected the member af hOT’s Board of Directors in the
2013 Annual General Meeting of Shareholders, ithnige the action violating
Section 181 of the Constitution of the Kingdom d¢failand or the above-mentioned
resolution of the Cabinet dated 10 December 201&oAlingly, for the sake of
appropriateness and the prudence, it was deemedpa@be to propose the Annual
General Meeting of Shareholders that it was ingmpaite to consider on the election
of the AOT’s Board of Directors in replacement bbse who retired by rotation at
this Meeting.

Pol.Col. Sermkiat Bamrungpruek (shareholder) thanked the Proxy from the

Ministry of Finance and gave his opinion that Prdsgm the Ministry of Finance
referred to Section 181 of the Constitution of Klogn of Thailand in regard to the
House of Representatives’ dissolution which wasrésgriction of law not permitting
the appointment of civil servants or the board tatesenterprise. Moreover, Section
69 of the Public Limited Company Act B.E.2535 stgias that there must not be any
restriction in the manner to prevent shareholdebodoome a member of the Board.
Therefore, in order to be in compliance with theysion of the Constitution and the
Public Limited Company Act B.E.2535, Section 69,dw not agree to conduct the
Meeting which might be risky and might result iryamistake.

Chairman_informed the Meeting that the duty of the AOT’'s Bibaof
Directors was to conduct the Meeting to be in lmth the agendas. This agenda was
to elect new directors in replacement of those wétired by rotation and the
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Nomination Committee including the AOT’s Board ofirétors had agreed to

nominate such name lists of 5 persons who pasdiegcbnsideration for the

shareholders’ consideration. However, as the podxyie Ministry of Finance, major

shareholder, had proposed the Meeting differemdiynfthose which appeared n the
agenda, therefore, the Legal Counsel was requéstexplain in details how to take

action on this matter.

Mr. Thiti Kumnerddee (Legal Counsel) explained to the Meeting thathis t

agenda, the proxy of the Ministry of Finance, maoareholder, had the proposal not
to elect the new directors in replacement of theb® retired by rotation at this
Meeting. Accordingly, the shareholders must cornsidst whether they agreed or
disagreed to elect the new directors in replaceroktitose who retired by rotation. If
the Meeting had considered this matter and agreedlect the new directors in
replacement of those who retired by rotation, thi#r® meeting shall pursue to
consider electing the new directors as proposéldarNotice of Invitation of Meeting.
But if the shareholders, by majority votes resolutidisagreed with the consideration
for election of the new directors in replacementhafse who retired by rotation, the
Board of Directors would comprise only 10 directorstil the General Meeting of
Shareholders had the resolution to elect additidmattors.

Accordingly, in this agenda, Legal Counsel propogedshareholders to cast
the vote whether they agreed or disagreed withctimsideration for election of the
new directors in replacement of those who retirgdrdtation. If the shareholders
disagreed with the election of the new directdngytmust cross the “Disapproved”
box, or if the shareholders wished to abstain 81 ttee vote, they must cross the vote
ballot in the “Abstained” box of the reserve balfot Agenda 10 and submitted the
ballot to AOT’s staff.

The shareholders who did not submitted the batboAOT's staff, it was
deemed that such shareholders agreed with theiogleof the new directors in
replacement of those who retired by rotation. s tegard, in counting the votes, the
disapproved votes and the abstained votes wouldatiddom the all votes of all
shareholders attending the Meeting in order to lilaee@pproved votes.
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Chairman asked the Legal Counsel to explain in brief agdiaut the action
to be taken for the shareholder’s clear understancigarding the meaning of voting
of each type, that is, what is the meaning of apgilosote and disapproved vote.

Mr. Thiti Kumnerddee (Legal Counsel) explained to the Meeting that, the

Approved Vote meant such shareholder agreed wételction of the new directors
in replacement of those who retired by rotationttas time. With regard to the
Disapproved Vote, meant such shareholder did n@eagith the election of the new
directors in replacement of those who retired kgtron at this time according to the
proposal of the Ministry of Finance.

Chairman summarized the Legal Advisor’'s explanation agaiorder for the
same understanding that if the shareholder agtesdtiere should be the election of
the new directors in replacement of those whoe@étiny rotation at this time, such
shareholder must put the mark in the “Approved” .bibxhe shareholder disagreed
that there should be the election of the new dirscin replacement of those who
retired by rotation at this time, or there shou&tbe adjournment of election of the
new directors in replacement of those who retirgdratation according to the
proposal of the Ministry of Finance, such sharebplthust put the mark in the
“Disapproved” box. If there was no shareholder ingsany further inquiry, the
Chairman proposed the Meeting to consider the malpof the Ministry of Finance
that there should not be the consideration for telecof the new directors in
replacement of those who retired by rotation & Meeting.

Mr. Chatchai Khunngarm (shareholder) asked that the caretaker government,

after the House of Representatives’ dissolutiors wat permitted to appoint the civil
servants, if there would be the appointment, tharst be the approval from the Election
Commission of Thailand, but in this case, it was tiatter of limited public company,
where there was law provision and the Company’sclag of Association clearly
stipulated that the directors must retire by rotgtwwhy we must apply the provision of
Constitution to the limited public company and liseed companies. Moreover, he gave
the opinion that there should not be the adjourtroéelection of the new directors in
replacement of those who retired by rotation.

Mr. Thong-in_Saengngarm (shareholder and proxygave the opinion that

there should not be the election of the new dimscto replacement of those who
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retired by rotation according to the today’s ageadeording to the proposal of the
Ministry of Finance.

Mr. Sathaporn Pangnirand (shareholder) asked that the shareholders should

have already inquired for clearness before thetsalWould be collected.

Chairman stated that the shareholder who did not understanst not cast
the vote and the Chairman asked the staff who aellethe ballot to wait for the
shareholders’ inquiry on the agenda to be votedt e shareholder clearly
understanding and wishing to send the ballot, cdolgo.

Mr. Sathaporn Pangnirand (shareholder) added that the Constitution is the

supreme law of the country. Therefore, AOT couldl @ecute any operations which
were against the Constitution. Due to the fact thatmajor shareholder proposed the
issue which the Legal Counsel had explained tdvtketing that the Meeting needed
to consider changing the issue of resolution wirettiey would approve or
disapprove the election of Board of Directors tplaee the Directors who were
retired by rotation according to the agenda. Nogletts, the Ministry of Finance has
been a major shareholder of AOT holding 70% shafée objection against the
election of Board of Directors to replace the Dioes who were retired by rotation
has required over half of total votes. After duasideration, the votes to change such
issue would be over half of total votes absolutdlierefore, he did not see the
necessity to vote for this motion.

Chairman replied to the questions raised by Mr. Sathap@angRirand that
the Meeting must be conducted in accordance witletvig agendas and rules of
procedures following Articles of Association an@véa The Ministry of Finance could
propose anything because the Ministry has thegighta shareholder. In this regard,
the Meeting must be conducted according to agetadaevent problems or damages
which may occur afterwards. The Meeting, therefshamuld cast their votes to make
decision based on the majority votes.

Mr. Sathaporn Pangnirand (shareholder) proposed that as the Board of

Directors of AOT considered and determined the Megeagendas to be proposed to
the shareholders, the representative of MinistryFiolance has taken a seat in the
AOT’s Board of Directors and the AOT’'s Board of &tors made an invitation to
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the Meeting according to the proposed Meeting agenlde viewed that it was a right
of shareholders to make consideration followingnalge which were more correct. If
the Ministry of Finance may abstain to vote becanisélouse of Representatives’
dissolution, they could do so. As a result, he bition that the execution proposed
by the Ministry of Finance should be incorrect hesmit was a different issue.

Mr. Hungchai Akkawatsakul (shareholder) expressed his opinion that in a
context of Public Limited Companies Act B.E. 25&verything must be complied
with laws. He viewed that the Ministry of Financasacorrect in offering proposal in
the agenda item to consider and approve the efecfimew directors, because any
executions would be effective after receiving tegotution from the Annual General
Meeting of Shareholders and this would cover peastiof AOT in the Annual
General Meeting of Shareholders next times. Intaddi he remarked on the votes
cast by the shareholders who left the room withammihg informed of this event and
then how their votes could be affected. He propdsedChairman to execute the vote
casting to consider the recommendations of Minisfrifinance to comply with laws.

Miss _Wipa Suwanich (shareholder) inquired whether the Ministry of

Commerce providing additional proposals in thisragewould have the right to cast
vote in this agenda or not.

Mr. Thiti Kumnerddee (Legal Counsel) replied to Miss Wipa Suwanich’s

guery that the Ministry of Commerce was not congdehaving any special interest
in this case. Therefore, the Ministry of Commeraeswentitled to cast the vote in this
agenda.

Chairman concluded the clarification of Legal Counsel tHa Ministry of
Finance could cast the vote.

Pol.Col. Sermkiat Bumroongpruek (shareholder) proposed that he

considered and interpreted Section 85 and 69 oPtitdic Limited Companies Act
B.E. 2535. He wondered if there are some defectserh by appointment of
Directors, what their impacts and what the Direstorust be responsible for. The
Ministry of Finance provided significant informatido the lawyers to be interpreted.
Therefore, proposing the Meeting to consider tsaasas the Agenda Item 10 without
the Agenda Item 10 presented in the Notice of Ndgetnvitation breached and
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violated regulations, and did not comply with law viewed that the AOT’s Board
of Directors was making precarious decision whiabsgibly led to lawsuit or
prosecution in court.

Chairman explained that he and the Board of Directors ditl mave any
opinions. As the shareholders are the Company’ssmythe Board of Directors must
rely on the majority vote of shareholders. In tewhéegal compliance, the Chairman
has listened to the opinions of shareholders andt momply with the opinions of
Legal Counsel. He then requested the Legal Counsdhrify the issues and asked
the related person to explain about the issue timesivly of Finance needed to consult
the Election Commission of Thailand.

Mr. Thiti_Kumnerddee (Legal Counsel) explained that this was not

considering the Agenda Item 10 at the moment, leitMeeting was considering the
Agenda Item 5. However, the Company requestedtibeebolders to use the ballots
belonging to Agenda Item 10, which were preparadcasting votes only for this
time.

Mr. Thong-in_Saengngam(shareholder and proxy) gave his opinion that as

the Meeting took a long time considering this agertte proposed the Chairman to
execute the vote casting.

Pol.Col. Sermkiat Bumroongpruek (shareholder) requested the minutes to

be clear for this issue.

Mr. Niti Wittayatem (proxy from the Ministry of Finance) insisted orstiag

votes so as to comply with the Cabinet Resolutiated 10 December 2013 and
Constitution, Article 181.

Mr. Thiti Kumnerddee (Legal Counsel) explained the Meeting that pursuan

to laws, in the case where the shareholders prdpiheeissue for resolution which
was different from the resolution suggested byAKEl’s Board of Directors, it was

necessary to consider whether the issue proposethéyshareholders would be
resolved or not. Consequently, he insisted thata$ necessary for the Meeting to
resolve in changing the issue proposed by the bblters in advance.
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Chairman informed the Meeting that the Ministry of Finangmposed the
Meeting to resolve to consider the proposal froe Ministry of Finance that it was
still unsuitable for electing the Directors in rapément of those who retired by
rotation at this time. Moreover, the Legal Counsdisted on considering such
recommendation of the Ministry of Finance. He thsked the shareholders who have
did not vote yet to send the ballot to AOT staff.

Resolution The Meeting resolved, by a affirmative majoritytevoof the
shareholders attending the Meeting and having gaiihts, to approve the proposal
of Ministry of Finance that unsuitable for electitite Directors in replacement of
those who retired by rotation at this time, witk tbllowing voting results:

Votes Number of votes Percentage of the number
cast of shares held by the

(1 share = 1 vote) shareholders attending the
Meeting and having the
right to vote

Approve 24,672,235 2.0920

Disapproved 1,000,555,128 84.8402

Abstained 154,086,519 13.0655

Void ballots 26,760 0.0023

Remark: 1) The resolution of this agenda shall be apprdonethe majority vote

of all shareholders attending the Meeting and tathie right to vote.
2) In this agenda, there were shareholders holdif@)0 shares
attending the Meeting in addition to those presdnthe meeting in
Agenda Item 4. Therefore, in this agenda, thereevilee total votes of
shareholders and proxies attending the meetinghawmhg the right to
vote equivalent to 1,179,340,642 votes.

Agenda ltem6 To approve the remuneration of the Board members

Chairman informed the Meeting that the Board has approveddirectors’
remuneration for the year 2014 and bonus paymerdifectors for the year 2013, as
proposed by the Remuneration Committee. The dethil¢hich were as described in
the Invitation Notice sent to the meeting sent lyTAto each shareholder. Chairman
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then requested that the President explain aboutiéermination of the directors’
remuneration.

President explained to the Meeting that in response to ttapgsal of the
Remuneration Committee, the Board of Directors Hatermined the directors’
remuneration through considering related issuels asdusiness expansion to support
passengers, increasing number of air freight, dgwveént of business expansion and
airport industry, and practice of peers in the samestry. He proposed the Meeting
to consider and approve the following directorshumeration for the year 2014 and
bonus payment for directors for the year 2013:

1. Remuneration for directors.

1.1 Monthly remuneration: Baht 30,000 per director. the
directorship starts during the month, the remumamashall be paid on a pro-rata
basis.

1.2  Attendance fee: Baht 20,000 per attendance. Thad#nce fee
shall be paid of not exceeding 15 attendancesrperm.

2. Remuneration for sub-committees

2.1 AOT’s Board of Directors

The meeting attendance remuneration at the amduBalot
10,000 per attendance shall be paid to each memmending the meeting, not
exceeding once per month.

2.2 Audit Committee

2.2.1 The monthly remuneration for the Audit Committee
shall be Baht 20,000 per person. This remuneratitsshall be paid to each member
of the Audit Committee monthly regardless of whetlieere is a meeting in that
month. If the membership starts during the morith,remuneration shall be paid on a
pro-rata basis.

2.2.2 The meeting attendance remuneration at the anafunt
Baht 5,000 per attendance shall be paid to eachbeeattending the meeting, not
exceeding once per month.

2.3 AQOT’s directors appointed by the AOT’s Board ofé&xtors as
a member of a Sub-committee or a person workintherAOT’s Board of Directors,
Sub-committees or other Working Groups, the atteoedee at the amount of Baht
15,000 per attendance shall be paid to each meattegrding the meeting. However,
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no member shall be paid more than Baht 30, 080month. This payment does not
include the remuneration of the Audit Committee #ralExecutive Board.

3. The remuneration for Chairman and Vice-Chairmaall &be increased
by 25% and 12.5% respectively.

4. The total amount of AOT directors’ remuneration the fiscal year
2014 shall not exceed Baht 18 million.
In this regard, the remunerations in item 1-4 shalleffective from 1
February 2014 onwards.

5. Bonus for directors for fiscal yeaf13.
The bonus payment shall not exceed 0.50% of mhuwidends.

However, the amount of bonus paid to each direstiail not exceed Baht 1,500,000.
The calculation of payment shall be based on peoiodolding a position of each
Director. Bonus for Chairman and Vice-Chairman khal increased by 25% and
12.5% respectively. The bonus will be paid to @&écors except the President, who
is a member of AOT’'s Board of Directors and notiteedt to receive bonus as a
director.

Chairman asked the Meeting if there were any shareholdérs wished to
raise questions or provided opinions or not.

Mr. Thong-in_Saengngam(shareholder and proxy) shared his ideas that the

Company should mitigate costs and increase incdteeused to remark why the
Board of Directors received salary, but he did acquire a clear answer. He also
proposed that holding 3 meetings a year shoulduficient for the AOT’s Board of
Directors, and reduced the costs of Board of Damscin order to increase dividends
to the shareholders. The rate of dividend paymiamtdéng at Baht 4.60 per share was
too small. He also suggested amendment to theldstiof Association, Section 6:
Dividend from to be not less than 25% into 50%. Témunerations for the Board of
Directors should be reduced and they should acquilethe attendance fees without
salary. The attendance fee should be Baht 40,00theeting. The Board of Directors
should have only 3 meetings per annum.
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Mr._Siriwat Voravechvutthikhun (shareholder) agreed with the remunerations

of Board of Directors proposed by the AOT's Board irectors because when
comparing the amount with other listed companieosghincome was over Baht
100,000 million and operational results were prafitl loss, but these listed companies
paid small amount of dividend. For the case of A@3,income was Baht 36,000
million and profit was Baht 16,000 million. Aftereducting unrelated entries, the
profit remained over Baht 9,000 million. The praficreased over 50%. In previous
year, AOT paid dividend of Baht 1.80 per share. #os year, AOT announced
dividend payment of Baht 4.60 which increased fitbin previous amount by 250%.
Consequently, such remunerations proposed by thEABoard of Directors should
be an appropriate rate. In this regard, the Meeshguld approve the rate of
remuneration. However, if the Board of Directorgrformance in the future is not
good or profits of AOT reduce or incur loss, thedileg may resolve to reduce
remunerations of the Board of Directors. He viewlsat such proposals were fair to
Board of Directors, Management, and employees of A@encourage them to work.
Lastly, he requested the Meeting to consider ttagtenin a fair manner.

Pol.Col. Sermkiat Bumroongpruek (shareholder) inquired about the criteria

of remunerations of Board of Directors. He propotet the criteria should classify
the Board of Directors into categories i.e. indejmm Directors and dependent
Directors who are government or state-enterprifieias. As the government official
and state-enterprise official receive salary frdme government, they should not
receive additional pay from AOT.

Chairman requested the Meeting to consider approving aapgisoving this
matter. The Meeting's resolution shall be final.eT$éhareholders seeking for more
information could make inquiries from Corporate 1®¢ary Office. Because of no
further inquiries or opinions from the shareholdettsee Chairman requested the
Meeting to resolve remunerations of Board of Divext

Resolution The Meeting resolved with votes of no less thao-thirds (2/3)
of the shareholders attending the Meeting and Ilgavoting rights, to approve the
determination of directors’ remuneration, attena@amee for fiscal year 2014 and
bonus for directors for fiscal year 2013 as propo®eth the following voting results:
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Votes Number of Votes cast Percentage of the number of

(1 share= 1vote) shares held by the shareholders
attending the Meeting and
having voting rights

Approved 1,179,643,155 99.9929
Disapproved 58,133 0.0049
Abstained 4,790 0.0004
Void ballots 20,664 0.0018

Remark: 1) The resolution of this agenda item shall beraygd by the votes of

no less than two-thirds (2/3) of the shareholdéending the meeting
and having voting rights.
2) In this agenda item, there were shareholdeditgp386,100 shares
attending the meeting in addition to those presemigenda Item 5.
Therefore, in this agenda, there were the tota¢s/af shareholders
and proxies attending the meeting and having tgkt rio vote in a
number of 1,179,726,742 votes.

Agenda ltem7 To appoint an auditor and determine the auditor’s

remuneration

Chairman requested the President to give an explanatioth@mppointment
of auditor and determination of the auditor’s remation to the Meeting.

President informed the Meeting that since AOT is a stateegtse, and
according to the Organic Act on the State Audit.B2&42, the Office of the Auditor
General of Thailand (OAG) shall be the auditor state enterprise, AOT'’s Board of
Directors therefore nominated the OAG to be thataudor AOT for the year 2014
and determined the auditor’'s fee in the amount @fitE3,580,000. The amount was
raised from 2013 by Baht 830,000 to corresponch&durrent economic situation.
Such amount does not include the overtime and pgatetion fees of the OAG
officials and is in accordance with the same pplecas that in 2013.

Chairman gave opportunities for the Meeting to raise questim relation to
consideration for the appointment of auditor andedmwination of the auditor’s
remuneration.
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Mr. Thong-in Saengngam(shareholder and proxy) proposed the Meeting that

the increased in the amount of B&}0,000, he had his own opinion that it was too
much because the present economic condition isvocge but it is better than those
of the previous year. Accordingly, he proposed tmrease the remuneration
amounting to Baht 500,000.

Mr.Chatchai Khunngarm (shareholder) asked the Meeting that, in general,

the proposal of audit fee is lump sum payment,etioee, the fee for OAG Officers’

overtime working and their traveling expenses woodd be disbursed from AOT.

Other audit firms have no such expenses becausgtbposed audit fee is always in
form of lump sum payment.

Mrs. Poolsiri Virojanapa, (Senior Executive Vice President (Accounting and

Finance))explained to the Meeting that OAG has not incredked remuneration for
years and the workload has increased due to tla¢i@vibusiness growth. In addition,
we had also considered in regard to the inflatibictv has increased every year. With
regard to the traveling expenses, the officers thalyurse the expenses only in case
where they travel to AOT's regional airports foe taudit, such expense was for their
convenience in case of traveling by plane.

The Chairman informed the Meeting that if there wasfurther question, he
would propose that the Meeting consider and apptbeeappointment of auditor and
determination of the auditor’s fee.

Resolution After due consideration, the Meeting considered gewblved, by a
simple majority vote of the shareholders attendimgMeeting and having voting rights,
to approve the appointment of OAG as the auditoh©Ofl for the fiscal year 2014 and
determination of the auditor's remuneration in dmeount of Bahg,580,000 which does
not include the overtime and transportation feeefOAG officials, with the following
voting results:
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\otes Number of Votes cast Percentage of the number of
(1 share= 1vote) shares held by the shareholder
attending the Meeting and

\"2J

having voting rights

Approved 1,175,346388 99.6055

Disapproved 2,737,900 0.232

Abstained 1,898,790 0.1609

Void ballots 18,564 0.0016

Remark: 1) The resolution of this agenda shall be apprdwethe majority vote

of all shareholders attending the Meeting and Iwathe right to vote.
2) In this agenda, there were shareholders hol@ng,900 shares
attending the Meeting in addition to those presdnthe meeting in
Agenda Item 6. Therefore, in this agenda, thereevilee total votes of
shareholders and proxies attending the meetinghawmthg the right to
vote equivalent to 1,180,001,642 votes.

Agenda ltem 8  The Compensation for Impacts from Noise Pollutiondue to

the Operations of Suvarnabhumi Airport

Chairman explained to the Meeting that the Board of Direstdeemed
appropriate to propose the Shareholders’ Meetingottsider approving on the rule
for payment of compensatidor impacts from noise pollution due to the openasi
of Suvarnabhumi Airport according to the Cabines®etion dated 15 October 2013.
Then, the Chairman asked the President to exgi@miatter in details.

Presidentexplained to the Meeting that, generally, an airpooject required
an Environmental Impact Assessment (EIA) to compiyh Enhancement and
Conservation of National Environment Quality ActEB.2535. AOT made an EIA
report of Suvarnabhumi Airport and such report wpproved by Office of National
Environmental Board on 10 March 2006. Nonetheléggspperation of Suvarnabhumi
Airport has created noise pollution to communis#gated outside service territory of
airport due to the specific nature of airport besswhose noise pollution cannot be
limited to be only within the airport area as tbabther type of business which result
in a collaboration among state agencies such as Qhbinet, the National
Environmental Board and AOT. In the past, AOT hampensated the noise pollution
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complying with a criteria determined by the CabiReisolutions dated 29 May 2007
(summer flight) and 31 August 2010 (winter flightyhich AOT would pay the
compensation merely for building and constructidmolh were made prior to 2001.
The execution is determined by the level of nompdcts in the NEF unit, that is, if
the NEF was over 40, AOT would propose purchasang land construction from the
owner. In case where the owner of the land andtagi®n does not wish to sell
them, AOT would instead provide support for buitglirenovation. As for the area
with NEF 30-40, AOT would provide support for builg renovation. In terms of
purchasing land and construction, AOT would act aocordance with Land
Expropriation Act B.E. 2530. In relation to the popt in building renovation, AOT
would carry the operation by relying on criteriaagpraisal for building renovation
derived resulted from the study of National Inggtof Development Administration
(NIDA). In this case, the owner had to take the pensation and process his/her own
renovation.

The current compensations provided by AOT for thdings constructed
prior to 2001 totaling 16,315 building. The numbexs classified into areas of which
NEF exceeding 40 in the number of 639 buildings.TAts provided compensation
by means of purchasing land and construction froemdwner. The owners of 201
buildings agreed with the offer, and the owners488 buildings agreed to take
compensation for building renovation. As for theearbeing affected by noise
pollution of which NEF is 30-40, AOT had to providempensation for building
renovation totaling of 15,676 buildings.

As for the past compensation for the noise polfuiio the impacted area of
which NEF exceeding 40, AOT have purchased the iaitld construction totaling
180 buildings in the amount of Baht 826 milliontke owner, who wished to sell the
land and construction to AOT. There were 4 buildimghich were under purchasing
process, while owners of 17 buildings rejectedappraisal value proposed by AOT.
In the area of which NEF was over 40 where the ovahel38 buildings demanded
compensation for building renovation, AOT also ptid compensation aiming for
building renovation to 420 buildings or Baht 112lmin approximately. 11 buildings
were under process of verifying the title deeds @ruildings were under process of
being guaranteed that they were constructed pac2001. 1 Building was under
process of appraisal value. As for the affected &m@m noise pollution with NEF 30-
40, a total of 15,676 buildings were situated ichs@area. AOT totally paid the
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compensation for renovation to 13,678 buildingsoial or approximately Baht 2,766
million (87% of total buildings). AOT made the pagnt in cheque to 152 buildings,
but the owners thereof still did not collect theheques. 82 Buildings were
considering appraisal value. 67 Buildings were uride process of being guaranteed
that they were constructed prior to 2001. 998 Bogd were under the process of
document verification. The owners of 699 buildirgsild not been contacted. There
were 24 sensitive areas for noise pollutions (skhdaic, and religious place). AOT
paid compensation for building renovation to 2laarfor about Baht 292 million, and
paid a research support to 1 area. 2 Buildings wader renovation process. All of
these were completely operated by AOT with an arhotiBaht 4,211 million.

Then, the Cabinet Resolutions dated 15 October 2(@p8oved in principle
for AOT to extend the scope of compensation, prsl only for the buildings
constructed prior to 2001 to cover the buildingastaucted until 28 September 2006,
by complying with criteria of the existing Cabirieesolution dated 29 May 2007 and
31 August 2010 and considering paying compensdtiom the financial budget
provided by the Cabinet on 17 March 2009 in the amhef Baht 11,233 million.
Therefore, the Board of Directors agreed to propsseh matter to the Annual
General Meeting of Shareholders to be approveditfia of extending the scope of
compensation payment in compliance with the re€atiinet Resolutions, to cover
the buildings constructed from 2001 to 28 Septend®86. In this case, there were
3,139 buildings fall within the new extended scopbgere 126 buildings located in
the area with NEF over 40 and 3,013 buildings s#dian the area with NEF 30-40.
AOT estimated the budget of compensation for ti3%89 buildings to be Baht 1,212
million approximately.

Chairman gave opportunities to the shareholders to raisestquns and
share their opinions.

Mr. Thong-in_Saengngam (Shareholder and Proxy) made an observation

for the Meeting that he had provided his opinionstlee same issue in the Annual
General Meeting of Shareholders in 2008 and otrestimgs with a total of 3 times.
He understood that this issue was finalized becailme Meeting approved
compensation payment caused by noise pollutionn,Tine inquired about the reasons
applied in considering the compensation paymenhiattime and asked how many
payments would be made by such case. He also maWid opinion that the payment
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as compensation should not be made further bedaeséand was bought for the
construction of Suvarnabhumi Airport since 1965.efHfore, the owners of
construction built up later should not receive twmnpensation. He viewed that
compensations have already been made in appropriadant.

Pol.Col. Sermkiat Bumroongpruek (Shareholder) inquired the Board of

Directors of AOT on the following matters:

1. What was the reason for paying such compensationcase of
Suvarnabhumi Airport while Don Mueang Airport didtrrequire to pay any similar
compensation? What were the scientific theories @aitdria regarding the impacts
caused by noise pollution in terms of the dispdt8warnabhumi Airport? Are there
any related laws which specify its standard? Iflaws stipulate such standard, what
was the appropriate operations?

2. Why did the Board of Directors choose to resohedispute by the means
of paying compensation? As the Cabinet Resolutimsnot a law and the
Enhancement and Conservation of National Envirotad€puality Act B.E. 2535 did
not stipulate any criteria associated with noiskugion as laws, the criteria currently
applied for consideration is adapted from foreigteda which AOT should be able
to defend against such claims by referring to #eef Don Mueang Airport. In this
regard, he viewed that the impacted residents vaaonot received the compensation
payment should bring an action to the court by telnes.

Then, he proposed the Board of Directors to mak&l&nreport on impacts
from noise pollution for the expansion project adrDMueang Airport which would
be implemented in the future as preventive meaasirgell.

Mr. Siriwat Voravechvutthikhun (Shareholder) raised a question to the
Board of Directors of AOT that according to an ajyad of the Cabinet on the
compensation amounting to Baht 11,233.7 million,ichhAOT had made total

payment of compensation of Baht 4,300 million, vileetor not AOT reserved any
fund for such compensation payment. In a case wthereeserved fund was prepared
and all compensation payment was made, but AOT doésactually make a full
payment for such amount, would the remaining reskfund be considered as AOT’s
income, would the shareholders have a chance tairacglividend from such
remaining amount?

Chairman replied to the questions of shareholders as follows
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1. The Cabinet Resolutions approving the compensgiayment for the
first time was the Cabinet Resolution in 2006, whitas approved paying the
compensation for building constructed until theedait construction of Suvarnabhumi
Airport in 2001. After the construction of Suvarhaimi Airport was completed in
September 2006, residents who were impacted from ¢onstruction of
Suvarnabhumi Airport after 2001 started making clamps leading to ongoing
disputes and lawsuits.

2. Interms of compensation amount, the Cabinet aggardlre amount on
17 March 2009 approximately Baht 11,233 million. gkesent, the amount has not
been changed. However, the Cabinet resolved tonéxiee criteria of considering
compensation payment for residents affected fronsenpollution caused by the
operation of Suvarnabhumi Airport from the buildiegnstructed in 2001 to the
building constructed before 28 September 2006 whghhe opening date of
Suvarnabhumi Airport in order to additionally prdgisupport for residents impacted
from the noise pollution caused by the operatiohSwvarnabhumi Airport and to
operate Suvarnabhumi Airport in a way that can texith nearby communities
sustainably.

3. AOT would spend the budget set up for compensatbbmoise
pollution in pursuant to the Cabinet Resolutionl&October 2013 from the budget
approved by the cabinet on March 2008. The amount to be paid for compensation
has not been increased.

The Chairman requested the Management to give exjdas in details.

Mrs. Poolsiri_Virojanapa (Senior Executive Vice President (Accounting

and Finance)) explained the Meeting that AOT settlw limit on amount of

compensation to be paid for noise pollution. Acaagdo the accounting standard, the
expense is considered as an asset which contajeriment of asset based on its
useful life which, in this case, is 50 years. Suotpense is not included in the
calculation on profit and loss of AOT and the impaaused by the expense is
minimal. In this regard, the latest survey conddcbhy AOT estimated that the
additional amount of compensation for noise padtivould be within Baht 2,000

million.

Mr. Siriwat Voravechvutthikhun (shareholder) further inquired in regard to

the amount of compensation which was expected tpai& by AOT totaling Baht
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2,000 million that why such amount is not in linéhwthe compensation of Baht
4,300 million which was already paid.

Mrs. Poolsiri Virojanapa (Senior Executive Vice President (Accounting and

Finance)) replied to such query that the numberomhpensation for noise pollution
expected to be paid additionally by AOT alignedhwiithe Cabinet Resolution dated
150ctober 2013 to pay the compensation for the coatstn built up after 2001 but
before 28September 2006 was the expected compensation wistiides the area

outside noise contour presently determined. If whergg specifically on the

compensation for building located in the areascadig by disturbance level at NEF
30-40 and over 40, the estimated compensation wbaldnerely at Baht 1,120
million.

Mr. Siriwat Voravechvutthikhun (Shareholder) asked the Board of
Directors that in case where AOT had reserved d fon the compensation in the

amount of Baht 11,233.7 million and then after pagiof compensation for the
noise pollution, how much for the total compengatiand how much for the
remaining money from such compensation as AOT snme.

President answered that AOT estimated the total expenseetpdid for the
compensation for noise pollution would not be exloeg Baht 8,500 million.

Mr. Siriwat Voravechvutthikhun (Shareholder) made an inquiry in case that

AOT had reserved fund for such compensation, piging the compensation in the
total amount of Baht 8,500 million, based on act¢mgnperspective, whether or not
the remaining amount of Baht 2,000 million wouldds=med as AOT’s income.

Pol.Col. _Sermkiat Bumroongpruek (Shareholder) gave a remark to the

Meeting that the payment of compensation madedatfected residents is an option
for settling the dispute. Nonetheless, in a caserg/the settlement cannot be reached,
bringing an action to the court shall be executedrsuant to the principle of law
regarding tort, the court shall consider and detgenthe claim on a basis of
circumstance of the case and severity. Thereférejas unable to have the rigid
determination on compensation payment.
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Chairman inquired the Meeting whether there are any moreestrdders who
wished to raise any questions or express his/heians. As there was no additional
guestion raised by the shareholders, he requelseetéeting to resolve to approve
the criteria of compensation of noise pollution seEdi by the operations at
Suvarnabhumi Airport aligned with the Cabinet Rasohs dated 1®ctober 2013.
He also asked whether there are any shareholdessmehld vote to disapprove or
abstain or not. If so, he requested the sharehd@erise his/hand and then the
officers would collect the ballot from such shareleo.

Presidentgave clarifications to the Meeting that the amoafBaht 11,233.7
million was only the limit for the compensation asuth amount was not recorded in

AOT’s account.

Mrs. Poolsiri Virojanapa (Senior Executive Vice President (Accounting and

Finance)) clarified the matter to the Meeting t#®T previously budgeted the

compensation for noise pollution at Baht 11,233illion, while the compensation

was paid approximately Baht 4,300 million. Therefothe remaining amount of
compensation for noise pollution stood at Baht @,00llion. AOT would spend such

remaining amount for additional payment of comp&aoeacaused by noise pollution
as ordered by the Cabinet Resolutions date@dbber 2013 which resolved to pay
additional compensation for the building constrdctafter 2011 but before 28
September 2006. Nevertheless, AOT did not resdmeeamount of compensation
payment.

Mr._Siriwat Voravechvutthikhun (shareholder) summarized his understanding
towards the Meeting that AOT did not reserve a budygthe amount of Baht 11,233.7
million. After its actual payment, AOT booked the@unt as expense which AOT

viewed that the actual payment would not providg serious effect on its profit and
loss. In addition, AOT estimated the total compé&nsafor noise pollution to be

approximately at Baht 8,500 million which could h®assified as the paid

compensation amounting to Baht 4,300 million anel ttmaining amount was Baht
4,200 million.

Resolution The Meeting resolved to approve, with an affirmatmajority
vote of all shareholders attending the meetinghauing the right to vote, the criteria
of compensation for noise pollution caused by tlperations of Suvarnabhumi
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Airport pursuant to the Cabinet’ resolution onQ&ober 2013 for the expanded parts
of building constructed during 2011 until 3&ptember 2006 as follows:

Votes Number of votes cast Percentage of the number of
(1 share = 1vote) shares held by the
shareholders attending the
Meeting and having the right

to vote
Approved 1,200,916,961 99.4657
Disapproved 1,376,935 0.1140
Abstained 5,072,005 0.4201
Void ballots 2,400 0.0002
Remarks 1) The resolution of this agenda shall be apprdwedhe majority

vote of all shareholders attending the meeting lzendng the right

to vote.

2) In this agenda, there were shareholders hoRilmg66,659 shares
attending the meeting in addition to those pres¢nhe meeting in

Agenda Item 6. Therefore, in this agenda, thereewlee total votes
of shareholders and proxies attending the meetint laving the

right to vote equivalent to 1,207,368,301 votes.

Agenda ltem 9 Other Matters

The Chairman invited the shareholders to raise questions regaaperations of

AOT in other matters apart from the matters presgint the meeting agendas.

Mr. Hungchai Akkawatsakul (shareholder) gave morale support to AOT for

current situations leading to the decrease in nurob@assengers and flights using
services at Suvarnabhumi Airport. He viewed thafTAShould change the crisis into
opportunity because Suvarnabhumi Airport is represg our country as the first
gate welcoming foreign tourists or travelers. If iuen the crisis into opportunity by
renovating areas and correcting defects at SuvhumabAirport during the decrease
in number of passengers or flights to welcome thertthe future, AOT would have

more readiness. He also thanked the representafiidinistry of Finance who

noticed the risks of illegal actions and took actim restrain the risks. He also
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thanked all shareholders for understanding sucfatsiin. In addition, he asked that
after the political situations were back to norm@did AOT have to summon the
Annual General Meeting of Shareholders to appdiatadditional Members of Board
of Directors? At the end, he pinned his hopes enrémaining Board of Directors of
AOT to continue performing their duties, changedhsis into opportunity, and waste
no time by doing nothing. He believed that AOT aebplsh Suvarnabhumi Airport to
be the world’s number one airport. The annuallyeasing dividends provided to the
shareholders have clearly presented the perforn@rigdeard of Directors of AOT.

Mr. Suriya Sappa-asa (shareholder) provided his opinions related to the

rising rate of remunerations paid to Office of theditor General of Thailand (OAG)
that after considering the fact that four officefsOAG need to work full time for
AOT for a long time, he did not think the risingyp&as too high. If calculating salary
plus the extra pay annually, the amount would beapiroximately and other fringe
benefits of four officers. In addition, due to timited working hours of OAG, it was
unavoidable to work overtime which resulted in axpay for working overtime
beyond government office hours. The state agemepsesting the OAG'’s officers to
work outside the office locations needed to supp@veling and accommodation
expenses. Random job verification has been a pteof OAG. The OAG needed to
submit a letter of notification to the state agesciand then such state agencies are
obliged to prepare the accommodations because OA@isers work for them.
Furthermore, the remunerations are not directlg fram AOT to OAG'’s officers but
the payment is government’s income. He also expdespinions in relation to his
discussion in the Agenda Item 4 regarding approfatlividend paymenthat he
requested the AOT’s Board of Directors to speed copsidering the financial
statement and call the Annual General Meeting @fr&tolders to consider dividend
payment within 90 days. He viewed that the perib8Gdays should be sufficient for
its operation because the booking system at présenapplied accounting programs.
By using accounting programs, the booking must dredacted every three days by
laws. In this regard, OAG was able to work on aanditand verification in parallel.
Nevertheless, the possible delay maybe rooted dyinkdings of OAG which leading
to requests for additional information. The stagereies must find more information
to be submitted to AOG. Nonetheless, he believatttie period of 90 days was not
too short for the completion of process.
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Mr. Chatchai_Kunngarm (shareholder) expressed his opinions about tour

arrangement to visit the Company’s business thatiraber of allowed visitors per

tour was too small compared with other state ensap listed in the stock market.
Consequently, he proposed the increase in numbaiasved visitors. In addition, he

gave his opinion that the working team should improhe positions of computer

which were set up in front of the Board of Direst@nd Management in a way that
allowed them to have eye contact during discusaiuh proposed that coffee should
be sufficiently available throughout the period Ahnual General Meeting of

Shareholders.

Chairman gave clarification about the tours to pay a wisibusiness site that
in previous years as AOT brought the shareholdaevssit the airports in upcountry, it
was necessary to limit the tour group to be at ¥@ors. However, in this year, he
had already proposed to extend the number of vssftom 40 to 200 before attending
the Meeting. The Company would make a trial apprately at 200 visitors this year.
If there was no objection, he would consult witle tilanagement to increase the
number of visitors, but the number may be separmdgroups to be able to take
good care and convenience of visitors. In termsrgf recommendations related to
meeting arrangement, the Management of AOT woulke them into account for
further improvement.

Mr. Thong-in Sang-ngarm (shareholder and proxy) added about the tour for

business visit that the name list of visitors alieg the previous tours should be
removed so as to provide opportunities to the s$twdgers who never visited the
locations. He provided his opinion regarding thénpensation payment for noise
pollution that the issue had been discussed fotdong. He proposed AOT to process
the payment in line with the budget approved by tabinet approximately

amounting to Baht 11,000 million. The issue shawdtibe considered by the Meeting
repeatedly. As the shareholders used to approvéutiget, AOT should spend the
approved budget until it has been used up. Furtbexmhe suggested that Don
Mueang Airport should exploit the maximum benefitsm its buildings such as

customs warehouse or parking lots. The buildingsulshnot be left in vain. AOT

may increase number of flights to use the serviseaameans to reduce traffic
congestion of Suvarnabhumi Airport. He heard frorangn shareholders that they
wanted the Annual General Meeting of Shareholdefsetheld in Bangkok because it
was difficult for them to attend the Meeting heféne Meeting could be held at the
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headquarter or hotel located in downtown. The fdod the Meeting was also
insufficient and its taste was not good. Therefdre,proposed the Management to
prepare boxes of snack to be able to provide tshateholders.

Mrs. Siriporn_Siripaiboon (shareholder) inquired regarding reason and

criteria of accounting figures presented in a reakof loss on impairment of assets of
Don Mueang Airport amounting to over Baht 3,000lionl. She also wondered why

such entry had never been presented in finan@smsent of previous fiscal year and
this kind of entry would be found in the next fisgaar or not.

Mrs. Poolsiri Virojanapa (Senior Executive Vice President (Accounting and
Finance)) responded to Mrs. Siriporn Siripaiboomjsery regarding the entry
presented in this fiscal year that it was becatm®e goint-to-point air traffic of

Suvarnabhumi Airport was moved back to Don Mueairgdkt on £' October 2012.
In relation to the criteria of reversing the loss impairment of assets, the assets
gualified for reversing an impairment of its lossishbe the asset which AOT was
confident in its ability to generate income and liesoverable amount must be
worthwhile compared with the existing value of a&sséhich meant that the
recoverable amount must be higher than the assatisee. After an opening the
service at Suvarnabhumi Airport for a while, themner of flights and passengers
increased resulting in a rise in both aeronautaad non-aeronautical revenues.
Furthermore, AOT invited the accounting expert whd not have any interest in
AOT to carry out the appraisal whether AOT’s incomehe future (in case of being
converted into present value) would be worthwhiighwhe existing assets of Don
Mueang Airport or not. The appraisal value revealedvorthiness. Therefore, AOT
reversed an impairment of loss of assets in 20d@&lfiyear which was in line with
IFRS 36 practically applied all over the world.

Mrs. Siriporn_Siripaiboon (shareholder) asked about the consequence of

reversing the impairment of asset whether it waalse of profit or loss in operating
result of AOT or not.

Chairman replied to Mrs. Siriporn Siripaiboon’s query regjag reversal of
loss that it provided profit to AOT, but it was rer accounting profit which did not
generate actual money because in the past duringlasure of Don Mueang Airport,
the airport remained valuable. However, when atrpldl not generate accounting
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income, the appraisal of impairment of asset mastdnducted. This was the cost of
not using the existing airport, but utilizing theew airport instead. Then, the
accounting figure was determined. Nevertheless, tahe of opening the old airport
to be used again, the determined figure which vesgmtive must be added back. The
first was based on accounting calculation, aftefiraglfigure back, the profit would
be raised by over Baht 3,000 million. And the secwras the airport, where had an
impairment of asset, earned increasing income Isecwvas used and could provide
services to more customers. These were the readoisng operating results in the
previous year. The conclusion was the positive atpey result generating the profit
which was reflected as increasing dividend of shalders.

Chairman explained about the tour visiting Mae Fah Luan@hiang Rai
International Airport (CEI) that after consultingtkwv criteria for consideration, there
was no limitation on ages. AOT would gather all earof applicant and make a lucky
draw to acquire 200 visitors. For next year, AOT ndgement would reconsider
whether the Company could support the increasimghau of visitors or not.

Mr. Siriwat _Voravechvutthikhun (shareholder) questioned about the

consideration on the election of Board of Directatsich was mentioned previously
in the Agenda Item 5 that because the members afdBaf Directors did not resign,
but the members of Board of Directors must beedtlyy rotation for 1 out of 3 which
was 5 members. Consequently, after this date &dtelsy the members of Board of
Directors of AOT would be reduced to 10 membersatr Then, if the members of
Board of Directors were 10, the resolution of BoafdDirectors would acquire the
majority vote from total 15 or 10 members of Boafdirectors.

Chairman requested the Legal Counsel to clarify this mattefetail.
Mr. Thiti Kumnerddee (Legal Counsel) explained about the quorum of

Board of Directors of AOT that the Articles of Assation of AOT stipulated that at
all meetings of the Board of Directors a quorumlist@ansist of at least half of the

numbers of directors. At present, the members ddr@mf Directors totaled 10.
Therefore, the quorum of the Board of DirectorsAGIT required 5 members of the
Board of Directors.
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Mr. _Siriwat_Voravechvutthikhun (shareholder) mentioned the reason he

asked the Company to explain this matter to thetiMgenvas to ensure that AOT
could process the projects clarified by the Predidethe Agenda Item 2 regarding to
acknowledge the operating results without any abssta Although the appointment
of Board of Directors of AOT would be carried odtea the appointment of new
Cabinet, he was of the opinion that if the quor@guired only 5 members of Board
of Directors, AOT should be able to move forwardhout any barrier.

Mr. Soonthorn Tongthip (proxy) expressed his opinion that as a customer

who has used the services of AOT for a long time &as seen the upward
development trend continuously, he heard that A@d la plan to increase the
passenger service charge. In this case, he requa&t€ to invest in battery chargers
for mobile phones and tablets because he saw thielnmo foreign airports where
have provided this kind of convenience and belietred all passengers possessing
mobiles or tablets had to use them constantly.

Chairman thanked for all recommendations and took all eithto be further
considered by the AOT Management.

Mr. Patchara Kaewnukul (shareholder) inquired about currency SWAP rate

fee of Japanese Yen whether it was one-time femoual fee, what was the average
rate, and the estimate period of loan repaymentalsie asked about determining the
useful life of asset from compensation of impactenf noise pollution whether it is
for 50 years or not. Whether it is a correct catoh if the total amount is Baht 4,000
million, its annual depreciation would be Baht 8llion.

Mrs. Poolsiri Virojanapa (Senior Executive Vice President (Accounting and

Finance)) answered the questions of Mr. PatchaewKakul that the cross currency
SWAP leading to the profit over Baht 3,000 millimAOT in this year was one-time

occurrence only. After that, its risks were clogddch would not cause profit or loss.

The SWAP fee would be booked as interest rateorisiclering the financial statement
caused by fixed SWAP, its interest rate would B6% or almost Baht 2,000 million

approximately per annum. In terms of accountingg ttompensation for noise

pollution amounting to Baht 4,000 million was catesied as AOT's asset. It was
booked as runway whose depreciation period wasealbsyas per the shareholder's
understanding.
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Mr. Kitti Sanitwong Na Ayutthaya (proxy) questioned whether there would

be BTS or Airport Link routes arriving to Don Mueapwirport or not because the
current cost of transportation to Don Mueang Aitpeas high and it was difficult to
reach the airport. He additionally inquired abauw Icost airlines which have been
increasing continuously whether AOT had a polioguieng all low cost airlines to
only use services at Don Mueang Airport or not.

Chairman replied the questions of Mr. Kitti Sanitwong Nawithaya that the
government has had a policy to build up Airportkie connect with Don Mueang
Airport. The center of stations would be at Makka&dation and the station would
link to Suvarnabhumi Station where has been opémreservices. The transportation
from Suvarnabhumi Station to Makkasan Station ayprately takes 18 minutes and
from Makkasan Station to Don Mueang Station appnately takes 10 minutes. In
addition, there are free-of-charge shuttle busedlable to provide services between
Suvarnabhumi Airport to Don Mueang Airport. The tleubus was low floor in order
to provide convenience to passengers carrying baggages and wheelchair users.
In relation to low cost airlines, the Cabinet poasly resolved to open Don Mueang
Airport for low cost airlines. However, allowing lgnlow cost airlines to use the
services at Don Mueang Airport would not correspemdhe current situations of
airline business because, on a basis of airlinenbss, the passengers need to have
transit flights to reach destinations in variousiroies which may not be low cost
airlines. Furthermore, many airlines have joinegetber as business alliance which
may have deals in exchanging passenger seats am®mdjiances. If AOT imposes
limitations upon the airport for low cost airlinethe airline business may receive
impacts. As a result, opening to welcome all agdishould be more suitable.

Pol.Lt.Col. Piti Trikannon (Assistant to Vice President of Transportation

Management Department) clarified details relatioghuttle buses that they provide
services every 12 minutes during rush hours andye¥8-30 minutes for normal
hours. The passengers can take the shuttle busd3oratMueang Airport or
Suvarnabhumi Airport. Each airport has 6 shuttlsesuavailable which route in
opposite directions, taking about 40 minutes dependn traffic flow. The
transportation route follows motorway-the first eegsway-tollway and the shuttle
buses provide services everyday from 05.00 — 2480
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Mrs. Siriporn_Siripaiboon (shareholder) provided her opinion that she

declared her intention to acquire annual repoadwmance which the Company needed
to deliver the annual report to her house. Shanméal her intention via a FAX on the
first day after receiving the Notice of Meeting itation. However, after 10 days
passed, she still did not receive the annual report

President explained that the annual report would be submittedthe
shareholders within 3 days based on its normaltigeadn this regard, he would take

the compliant from her and verify this matter.

Pol.Col. Sermkiat Bumroongpruek (shareholder) expressed his opinions in

regard to the following matters:

1. Pursuant to public limited company laws, the Boafrdirectors has a
duty to conduct the meeting to align with and rmoviblate the laws. He thanked the
representative from the Ministry of Finance who redded a problem in relation to
the Constitution and declared it before the Meetiigch he himself added Public
Limited Companies Act in this matter. NonetheleA§T’'s Advisor proposed the
matter to be considered in another agenda items &btion may be precarious
resulting in errors of Board of Directors.

2. According to his questions related to the Companytook that as its
historical performance went well, the issue is tbe& Company could maintain this
good performance consistently. He also mentionamtamdications which would
impact its working plan involving with interviewsrf Kaohoon Newspaper that the
Company guaranteed strength in AOT’s capital, ptainmo operate phase 2 at
Suvarnabhumi Airport, and established mutual fuktisaddressed his concern about
the ongoing issue of noise pollution which AOT isable to solve the problem. He
was of the opinion that the Board of Directors dtiduave profound knowledge in
environmental laws. He recommended them to studly & book of environmental
laws written by lecturers of Bangkok University amder to apply good ideas and
conclusions to AOT's problem. Moreover, the Compaimpuld set up a working
team which may contain advisors recruited from shalders who are qualified and
love AOT.

3. In accordance with a plan to expand Suvarnabhumgpoh, he would
like to acknowledge whether or not AOT had studiscenvironmental impacts. The
existing dispute had not been settled and the neputé was likely to occur. He
emphasized that it was necessary for the Board ioécidrs of AOT to have
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knowledge in environmental laws so as to prevesputies in the future. AOT did not
have strong CSR. The Company let people have mavieamil it was too difficult to
control. It was highly necessary that the Compamgtnimprove operations for CSR
and Research and Development prior to implemernltiagxpansion project.

4, For the next Extraordinary Shareholders’ Meetingctmsider the
matter of directors who are retired by rotation, viewed that meeting at AOT’s
venue was appropriate because there was no nese eogreat number of officers.

Mr. Kitti Sanitwong (proxy) expressed his opinion that if AOT made an

agreement with State Railway of Thailand to provséevices to passengers who are
going to use services at Suvarnabhumi Airport whichCompany may require them
to show a passenger’s ticket, this option shouldnimee proper and convenient
compared with taking the shuttle buses.

Chairman stated that the AOT Management would take thigp@sal into
consideration.

President made a declaration to the Meeting that AOT wouldrgge a tour
trip for shareholders to visit AOT’s business ateVieah Luang — Chiang Rai
International Airport (CEI). The number of sharatesks participating in this trip
increased to 200 visitors scheduled to be on Fridaylarch 2014 and Friday 14
March 2014. After having filled in the details ihet application, the shareholders
could submit their application to the project’s bggttion submission point at the front
of the meeting’s room and today was the last dayaficepting application. AOT
would announce the results of lucky draw within B€bruary 2014 at 10.00 hrs. at
AOT’s headquarter. AOT would contact everyone wias welected for this trip.

Chairman thanked all of shareholders attending the Meetodpy. AOT
would take all recommendations of shareholdersagpdly them for AOT’s maximum
benefits. On behalf of AOT’s Board of Directorsluming Management, AOT would
take good care of interest of shareholders witbetst efforts. Although AOT’s Board
of Directors were only 10 members at this time, tbmaining Board of Directors
would perform at their best and highest capabdit®OT may need to request for a
favor from all shareholders again. That is to safger the Ministry of Finance
acquired the result of legal discussions from eglattate agencies for the election of
Board of Directors, the Extraordinary Meeting wollld summoned to acquire full
members of Board of Directors in the operation. até® apologized for mistakes and
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errors occurred today. If any shareholder had gquesabout the Company, he or she
was welcomed after the Meeting by contacting Inmefelations Center, Tel. 02-
535-5900 or email: aotir@airportthai.codhd declared the Meeting adjourned.

The Meeting adjourned at 18.00 hrs.

Chairman of the Meeting

___________________________________________________ Directorand Secretary to
(Mr. Makin Petplai) the Board of Directors

___________________________________________________ Secretary to Company
(Miss Shanalai Chayakul)



