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(-Translation-)
Minutes of the Annual General Meeting of Shareholders for the Year 2026

Rabbit Holdings Public Company Limited
Date Time and Venue

The Annual General Meeting of Shareholders for the year 2026 of Rabbit Holdings
Public Company Limited (the “Company”) was convened on Monday, 27 April 2026, at 200 p.m,,
at Phayathai Grand Ballroom, 6™ Floor, Eastin Grand Hotel Phayathai, No. 18 Phaya Thai Road,
Thung Phaya Thai Sub-district, Ratchathewi District, Bangkok 10400.

Commencement of the Meeting /

Ms. Hassaya Nunchang, the Company Secretary, ac ﬁ the Secretary of
the Meeting (the “Secretary of the Meeting”), informed the meeting ﬁhe meeting convened
today has been organized in accordance with a low-carbon fra ork, herein referred to as a
‘Low Carbon Event. The Company duly recognizes that the ex&n of this event constitutes
a contributory measure toward the reduction of greenhou@g emissions and the mitigation
of global warming. This initiative exemplifies the Company's tangible and proactive commitment

to minimizing environmental impact and advancmg s@nable responses to climate change.

and the advisors of the Company who atten

The Secretary of the Meeting f ntroduced the directors, the executives,
éQhe Meeting as follows:

Present Directors

1. Mr. Keeree Kan]anapa§Q Chairman of the Board of Directors
2. Mr. Rungson Sr1wo$x Independent Director, Chairman of the Audit
Committee and Chairman of the Nomination and

Remuneration Committee

3. Mr. Wisit &Ananskulwat Independent Director, Audit Committee Member,
Nomination and Remuneration Committee Member

/ and Chairman of the Sustainability Committee
4. Ms. Chalida Bhuvadejsirivoradee Independent Director, Audit Committee Member

and Sustainability Committee Member
5. Mr. Kavin Kanjanapas Director and Chairman of the Executive Committee

6. Mr. Kong Chi Keung Director, Nomination and Remuneration Committee
Member and Executive Committee Member

7. Mr. Sayam Siwarapornskul Director and Executive Committee Member
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8. Ms. Chawadee Rungruang Director and Executive Committee Member
9. Ms. Soraya Satiangoset Director, Sustainability Committee Member,

Executive Committee Member, Acting Chief
Executive Officer and Chief Financial Officer

The Annual General Meeting of Shareholders for the year 2026 had 9 directors
presented, representing 100 percent of the total number of directors of the Company.

Present Executives

1 Mr. Anuchit Sirirungngam Acting Vice President of Finance and Assistant
to Chief Financial Officer p:

2. Mr. Natthabongse Yavijaya Acting Vice President\ﬁAAccounting and
Associate Director of _Kinancial Planning and

Analysis Department

X

Present Advisors O~

1. Ms.Isaraporn  Wisutthiyan Auditor, E ice Limited

2. Mr. Paradon Leosakul Leg isor, The Capital Law Office Limited

3. Ms. Salisa Keeratikrittiyanon @l Advisor, The Capital Law Office Limited
The Secretary of the Me nformed the Meeting about general information

regarding the capital and shares of‘@ Company as of the record date for determining
the names of shareholders who s}?e entitled to attend the Annual General Meeting of
Shareholders for the year 2026 o& March 2026 as follows:

47,941667,25180 Baht

44546,839,376.20 Baht

Qa Shares of the Company 31,819,170,983 Shares
/

Total Issued Shares could be divided into

Ordinary Share 7.484,279,875 Shares
Preferred Share 24,334,891,108 Shares
Par Value per Share 140 Baht
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The Company had a total of 28,041 ordinary shareholders, where 27,988 persons

were Thai shareholders holding an aggregate of 7,424,933,178 shares, or representing 99.21 percent
of the total issued ordinary shares of the Company, and 53 persons were foreign shareholders,
holding an aggregate of 59,346,697 shares, or representing 0.79 percent of the total issued

ordinary shares of the Company.

In addition, the Company had a total of 3,558 preferred shareholders, where
3,550 persons were Thai shareholders holding an aggregate of 24,316,535,456 shares, or
representing 99.92 percent of the total issued preferred shares of the Company, and 8 persons
were foreign shareholders, holding an aggregate of 18,355,652 shares, or representing
0.08 percent of the total issued preferred shares of the Company.

In this Meeting, there were 194 shareholders present in persén and by proxy,
holding an aggregate of 24,743,699,480 shares, or representing 77.76\ rcent of the total
issued shares of the Company, constituting a quorum according to thQArtlcles of Association
of the Company, which stated that the Meeting must have attende@mareholders and proxies
not less thantwenty-five (25) persons or at least half of th @l number of shareholders,
representing not less than one-third (1/3) of the total issued @I&GS of the Company.

After the commencement of the Meetinééhere were additional shareholders
present in person and by proxy and the total numb hareholders attending the Meeting
increased to 261 persons, holding altogether 25,69 ,' 7 shares, or representing 80.73379 percent
of the total issued shares of the Company. Thﬁo\én
of the shareholders attending the Meetin ch agenda item to be in line with the actual

pany had adjusted the number of votes

attendance and the Company’s good cor& te governance principles.

The Secretary of th ;zing then informed the Meeting that for the Annual
General Meeting of Shareholders 1@@ year 2026, the Company would use barcode system for

registration and vote counting, urther informed the Meeting about vote casting criteria and

vote counting procedures, a OWS:

inary shares and preferred shares, one share shall have one vote.

N

. <<aoA shareholder attending the meeting in person and a proxy according
to Proxy Form &. and Form B. must cast their votes in only one way, that is, approve,

disapprove, or abstain, and may not separate their votes in each agenda item.

. A proxy who is appointed by the custodian using Proxy Form C. may
split their votes in each agenda item.

" In the case where the grantor has specified their intention to vote.
The Company'’s officers will not distribute the voting cards to the proxy and record such votes
as specified in the Proxy Form from the time that the proxy registers to attend the meeting.

] For casting the votes for each agenda item (except for Agenda 5, which
is the agenda to consider the election of directors to replace those who retired by rotation),
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the Company will collect only voting cards from the shareholders and proxies who disapprove
and abstain from voting. Such shareholders or proxies who disapprove or abstain from voting
must write their votes for disapproval or abstention in the voting cards and hand in the said
voting cards to the Company’s officers at the time of casting the vote for each agenda item.
In the case where the vote is not clearly written or is amended without a signature on the voting

card, such voting card is deemed to be invalid.

In counting the votes, the Company will deduct the votes of the shareholders
or proxies who disapprove or abstain from voting, and the invalid voting cards from all of
the votes. Any shareholders or proxies who do not hand in the voting cards to the Company’s
officers shall be deemed as having approved such agenda item. In this regard, the shareholders
or proxies who vote to approve are requested to write their votes for approval in the voting
cards and hand in such voting cards to the Company’s officers after thexé{ing is adjourned.

. As for Agenda 5: To consider the election of d@c\ors to replace those
who will retire by rotation, the Company will arrange the vote cast@for the election of each
nominated director individually. In compliance with the st Practice Guidelines for
the Shareholders’ Meeting of the Office of the Securities a xchange Commission ("SEC"),
The Company will collect the voting cards from all sharehﬁl’-gri or proxies, whether approve,
disapprove, or abstain from voting. However, to gﬁdite the vote counting process,
the Company will collect the voting cards of the's lders or proxies who disapprove or

abstain from voting first. Thereafter, the Cor@ will collect the voting cards of the
shareholders or proxies who vote to approve.o\

. Before casting thm@n each agenda item, the chairman of the meeting
or the person designated by the chaj \n of the meeting will give the shareholders and
the proxies an opportunity to inqu?r@r comment on the issues related to such agenda item
as appropriate. In this regard, th reholders or the proxies are requested to provide their
names and surnames to th eeting before making any inquiry or comment. In case
a question is not directly relgvant to the agenda item, the Company requests cooperation
from shareholders to raisest under the agenda item: To consider other businesses.

. &e vote counting will be conducted immediately and the chairman
of the meeting o<<the person designated by the chairman of the meeting will announce
the voting results to the meeting after the completion of the vote counting for each agenda item.
The Company reserves the right not to accept voting cards sent after the announcement of
the closing of voting cards for each agenda item.

In this regard, the aforementioned vote casting criteria and vote counting
procedures are in accordance with the details as specified in the Invitation Letter to the
Meeting on page 30 - 32.

Additionally, the Company has given the shareholders an opportunity to submit
an inquiry to the Company Secretary prior to the Meeting. The Company has published
an announcement of the same on the Stock Exchange of Thailand and the Company’s website
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on 20 March 2026. Nonetheless, none of the shareholders had submit any inquiry in advance

for the Annual General Meeting of Shareholders for the year 2026 at this time.

Moreover, the Secretary of the Meeting informed the Meeting that the Company
had given the shareholders an opportunity to propose agenda item in accordance with
the Company'’s criteria in advance during the period from 3 December 2025 to 2 January 2026
as published on the Stock Exchange of Thailand and the Company’s website on 2 December 2025.
Nonetheless, none of the shareholders had proposed any agenda item at this time.

The Secretary of the Meeting then informed the Meeting that Ms. Salisa
Keeratikrittiyanon will be a representative from the Capital Law Office Limited, to act as
witness for vote counting; and, in order to promote the good corporate governance of the
Company, invited the minority shareholders to witness the vote counting. Nbnetheless, none

i;ng in this meeting.

of the shareholders had expressed their intention to witness the vote C\

&

Furthermore, the Secretary of the Meeting inforn@ the Meeting that this
Meeting was recorded in the form of video media during t eting for the purpose of
holding a shareholder meeting in accordance with the privacy policy for shareholder
meetings of the Company. ()6

Mr. Keeree Kanjanapas, the Chairma athe Board of Directors, acted as
the Chairman of the Meeting (the “Chairman”), d @ed the Meeting duly commenced and
proceeded to conduct the Meeting in accor& with the agenda item as specified in
the Invitation Letter to the Meeting as follow@

Agendal Massage from the Cha\ig’éﬂto the Meeting

The Chairman wel Qd all shareholders and expressed appreciation for
taking the time to attend the Am‘g General Meeting of Shareholders for the year 2026. The

Company was formerly kno . “Natural Park Public Company Limited” and subsequently
changed its name to "U Public Company Limited”, and currently to “Rabbit Holdings
Public Company Limite e Company continues to operate in the real estate business and

financial services bl@ ess as its core businesses.
Fc§<ﬁe real estate business

The Company continues to invest in hotel businesses both domestically and
internationally. In addition, the Company’s subsidiaries are engaged in hotel management
operations. Over the past period, the Company has faced various challenges, particularly
since the outbreak of Coronavirus Disease 2019 ("COVID-19"), which adversely affected its
operating performance, resulting in losses and the inability to declare dividends to shareholders.

However, for the accounting period ended 31 December 2025, the Company
reported an operating profit, with a net profit of approximately Baht 1,076 million. The Company
remains confident that its investments will generate improved returns in the future.
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For the overseas hotel business

The Company has partially disposed of hotels in Europe since the early stage
of the COVID-19 outbreak. As the Company's investments in overseas hotel operations were
entirely financed through borrowings from financial institutions, the Company proceeded
with the disposal of certain hotels in Europe in order to reduce interest expenses and foreign
exchange loss exposure, and to utilize the proceeds to repay loans from financial institutions.

For certain hotels in Europe that the Company had previously entered into sale
and purchase agreements for, it was stipulated that during the interim period prior to completion
of the disposal, the purchaser and/or its appointed entity had entered into operating lease
agreements.However, due to the purchaser’s inability to comply with the contractual obligations
as a result of prevailing economic conditions, the Company terminated all agréements with the
purchaser and/or the existing lessees in order to ensure optimal asset l@gement efficiency.
Currently, the Company directly operates and manages such hotels i@urope and is actively
seeking high-potential lessees or interested buyers offering approp@e valuation terms.

For the domestic real estate business O’S’

The Company recognized profit from The-Residences 38, and continues to hold
ownership of several land plots. In addition, the Com is currently developing a riverside
hotel along the Chao Phraya River under the na ‘@he Langham Customs House Bangkok.”
This project involves the restoration of the R &asee Roi Chak Sam into a luxury riverside
hotel on the Chao Phraya River. The constru@n period is relatively long, as the building is
a conservation property under the supeg/ision of the Fine Arts Department. The Company
therefore takes great pride in the res Jtion of the Rong Pasee Roi Chak Sam. The hotel, The
Langham Customs House Bangkokai pected to commence operations in December 2026.
Furthermore, the Company is con@t that this hotel will become a key attraction for high-end

tourists visiting Thailand. $,

In this rega e restoration of the Rong Pasee Roi Chak Sam into The Langham
Customs House Bangko eing overseen by Mr. Kavin Kanjanapas, and the Company has also
engaged an internatienal team to support the restoration, including specialists such as clock

restoration expelQrom Italy.
/

For the international school business

Verso International School ("VERSQ") follows an American curriculum based on
the New York State Learning Standards. While the curriculum is of high quality, it is relatively
new and less familiar among parents and students. As a result, the Company has decided to
transition Verso International School into Wycombe Abbey International School, a prestigious
school from the United Kingdom. Since the commencement of its marketing activities, the
new school has attracted significant interest from parents. The Company expects that this
international school will be able to generate revenue for the Company.
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For the life insurance business

Rabbit Life Insurance Public Company Limited (“Rabbit Life”) has achieved
total premium income in line with its target. In addition, Rabbit Life has pursued collaboration
with BTS Group Holdings Public Company Limited ("BTSG"). This is due to BTSG's development
of the Baan Chao Thai residential project, which has received applications exceeding 3 times
the total number of available units. Purchasers of the Baan Chao Thai project who wish to obtain
financing are required to apply for loans from the Government Housing Bank and are also
required to purchase life insurance. As a result, this project is expected to generate additional
revenue for Rabbit Life. Furthermore, the Baan Chao Thai project also helps promote other
products within the BTSG Group, such as convenience store products.

Lastly, the Company would like to express its sincere appreciation to all
employees for their dedication and commitment over the past year ich has resulted in
operating profits for the Company. The Company also extends its gra@e to all shareholders
for their continued trust and confidence.

The Secretary of the Meeting gave the share f&!’rs an opportunity to express
their opinions and make an inquiry related to this agendagi , but none of the shareholders
had any opinion or inquiry. The Secretary of the Meeﬁjg then informed the Meeting that
the agenda item was for acknowledgement purpos& no casting of votes is required.

0\
************************J@ﬁ*******************

After the completion of a%e@bQ, the Chairman then assigned the Secretary of

the Meeting to carry on the meeting fron\ enda 2 onwards.

O

Agenda 2 To acknowledge th@rt of the Company’s business operation for the fiscal
year ended 31 De er 2025

The Secretar ﬁwe Meeting informed the Meeting that the summary report of
the Company’s business ration for the fiscal year ended 31 December 2025 was as appeared
under Section 4.4 "I\Qnagement Discussion and Analysis” of the Annual Registration
Statement/Annu @)ort 2025 (Form 56-1 One Report) in the Enclosure 1, which had been
provided to all s&

holders in QR Code format together with the Invitation to the Meeting.

The Secretary of the Meeting invited Ms. Soraya Satiangoset, the Director, the
Sustainability Committee Member, the Executive Committee Member, Acting Chief Executive
Officer, and Chief Financial Officer, to report on this agenda item to the Meeting.

Ms. Soraya Satiangoset informed the Meeting that, regarding the Company’s
anti-corruption performance, since 2015, the Company has shown its stance against corruption
by announcing its intention to join the Thai Private Sector Collective Action Against Corruption
("CAC") and the Company's anti-corruption developments are summarized as follows:
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1. The Company was certified as a member of the Thai Private Sector
Collective Action Against Corruption (CAC) on 18 August 2017

2. The Company received its first renewal certification of membership in
the Thai Private Sector Collective Action Against Corruption (CAC)
on 30 June 2020

3. The Company was certified for the second renewal of its membership

in the Thai Private Sector Collective Action Against Corruption (CAQC)
on 30 June 2023, and

4. The Company has already submitted its application for the third
renewal of its membership in the Private Sector Gollective Action
Against Corruption (CAC) in the first quarter of @which is currently
under CAC's consideration Q

This reflects the Company’s strong commitm to combat corruption and
opposing bribery in all forms, as well as its continued adhereﬁ& conducting business with
integrity, honesty, and transparency in compliance wj prlicable laws and relevant
standards. In addition, during the past year, the Cor%g'?y has reviewed and revised its

anti-corruption measures to ensure their appropriz@ess and alignment with applicable

regulations and requirements. '\
In addition, the Company ha eived a 5-star rating of "Excellent” in the
Corporate Governance Report (CGR) surv isted companies for the year 2025.

.’\\'
Ms. Soraya Satiangose orted the business operation of the Company for

the fiscal year ended 31 Decembe@\@ZS to the Meeting, by informing the Meeting that in
the year 2025, the key highlights

~

usiness operation of the Company could be summarized
as follows:

1. B ess operation plan and key developments

éﬁrrently, the Company operates its business by investing in real estate
business while sigﬁltaneously expanding its investments into the financial services business.
The key developments of the Company could be summarized as follows:

- In 2015, BTS Group Holdings Public Company Limited (“BTSG")
invested in the Company and became its major shareholder. Subsequently, the Company
changed its name to U City Public Company Limited. Prior to the outbreak of the Coronavirus
Disease 2019 ("COVID-19") pandemic, the Company expanded its investments in the real
estate business both domestically and internationally. However, the COVID-19 pandemic
adversely affected the Company’s real estate operations. As a result, the Company has
expanded its investments in the financial services business.
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n In 2021, the Company invested in Rabbit Life Insurance Public

Company Limited (“Rabbit Life"), in which the Company currently holds a 77.4 percent equity

stake.

. In 2022, the Company changed its name from U City Public
Company Limited to Rabbit Holdings Public Company Limited.

. In 2023, the Company expanded its investment in the financial
services business by investing in (1) Prime Zone Asset Management Company Limited ("PZ")
and (2) Metha Asset Management Company Limited ("Metha”).

n In 2024, the Company's status was changed from an associate
to a subsidiary of BTSG, following BTSG's acquisition of a 65.35 percent equjty interest in the

Company.
©

. In 2025, the Company gradually dispo f its real estate assets
in accordance with the approval obtained from the shareholdezc'(neeting.

The investments in both the real e@t’e business and the financial

The Company operates un'@MATCH business segment of BTSG,

services business

under which the Company’s principal businesse prise:
. Real estate\;@ess, in which the Company has invested in:

(1) hotels, both domestically and internatio& V; (2) office buildings for lease, both domestically
and internationally; (3) commercialre aces; (4) international schools; and (5) land holdings
in Bangkok and other provinces; an“Q

v

" Fi §cial services business, in which the Company has invested
in: (1) Rabbit Life, which op s a life insurance business; (2) PZ, which operates in asset
management and non-p ming loan management; and (3) Metha, which operates in asset

management for privatefunds. In addition, the Company has also invested in shares of other
companies within t)éﬁ-\ancial services sector.

/ The Company will be able to leverage the BTSG Group’s 3M platform
(MOVE, MIX, and MATCH) to collaborate and drive continuous mutual growth. This also creates
business opportunities with partner companies within the BTSG Group and enhances the
Company’s financial structure. Such strategic partnerships with various companies aim to
generate added business value for both the BTSG group and its partners.

The disposal of assets

The Company has a plan to dispose of assets. It has gradually divested
non-core assets that are not part of its strategic plan and are not expected to generate
additional returns in the future. The proceeds from the planned asset disposals will be used
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to repay borrowings from financial institutions and to provide appropriate working capital

The details are summarized as follows:

. In 2025, the Company disposed of its investment and related
loan obligations in Keystone Estate Company Limited ("KE") (a joint venture in which the
Company held a 50 percent interest together with Gold Diamond Holding Limited). This forms
part of the restructuring of the Company’s investment in the international school business.
The disposal consideration amounted to Baht 1,265 million, resulting in an approximate gain
on disposal of investment of Baht 240 million.

n In 2025, the Company disposed of its investment and related
loan obligations in Diplomat Prague RE s.r.o. ("Diplomat PropCo”) (a subsidiary indirectly held
100 percent through Lombard Real Estate GmbH (“LRE")). Diplomat PropCo/operates a hotel
business overseas and holds ownership of the Vienna House® ndham Diplomat
Prague, which is located in the Czech Republic. The disposal conside@on amounted to Baht
2,744 million, resulting in an approximate gain on disposal of inves@nt of Baht 1,389 million.

. In 2026 (on 31 March 2026) t’ﬁy Company disposed of its
investment and related loan obligations in BTS Sansiri g Nineteen Company Limited
("JV19”) (a joint venture in which the Company held a S%fcent interest together with Sansiri
Public Company Limited (“Sansiri”)), the Line Sat roject. The disposal resulted in an
approximate gain on disposal of investment of%&
shareholder loans. \

82 million and receipt of repayment of

The Residences 3‘8§

The Compan@hed the Residences 38 project on 9 September 2025.
The Residences 38 is a mixed—use{ﬁ, elopment comprising (1) a condominium consisting of
56 residential units (2) a servi§~ sidence consisting of 115 units and (3) retails.

Ass nagement and Non-Performing Loan Business

Z a subsidiary in which the Company holds an indirect 70 percent

equity interest), e @ into a Memorandum of Understanding ("MOU") with Bangkok Commercial
%ubhc Company Limited ("BAM") on 8 December 2025. The MOU is intended

to enhance PZ's ability to select high-quality assets from BAM and to subsequently improve

Asset Managemep

and dispose of such assets.
Hotel Business in Europe

The Company assumed the hotel operations in Europe under operating
lease agreements and other related agreements from HR Group, and has taken full responsibility
for managing these operations since early April 2026. At present, the Company has a total of
17 hotels in Europe, and its operating performance is expected to grow in line with the established
targets.

10
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International School Business

The Company operates an international school under the name Verso

International School ("VERSO"), in which the Company holds an indirect 50:50 equity interest

through Keystone Management Company Limited ("KM"), together with an international school

management group based in Hong Kong. At present, the Company has secured a new investor

to participate in the investment and operation of the international school in place of the former

investor. The Company will proceed with the revocation of the existing license of VERSO

International School and will also appoint a new management team for the international

school The new international school will operate under the name “Wycombe Abbey International

School” ("Wycombe Abbey”) (having been granted permission to use the name "Wycombe

Abbey” by BE Education) and is scheduled to commence operations in August 2026.

/

The key highlights of Wycombe Abbey are as f@s:

m

2

(3)

(4)

(5)

Wycombe Abbey was established in@nd in 1896

Wycombe Abbey delivers educati&\\sted on the British curriculum
To accommodate studentgjrom pre-kindergarten through
Grade 12 (ages 2-18) Q

L4
Wycombe Abbey h@n international network of schools in Europe

and Asia \
O

In 2025, ap@mately 90 percent of students received offers
fromt al universities ranked in the QS World University
Rankfﬂ@ op 100. The Company is confident that it will receive
a p% e response from both Thai parents and parents across Asia

With ~&ct to sustainability initiatives, the Company implemented

various sustainability-r

&

/

activities in 2025 as follows:

Environmental Initiatives

. The office building, 33 Gracechurch at London, England was
awarded an Energy Performance Certificate (EPC) at grade B.

= U Inchantree Kanchanaburi Hotel obtained international
tourism and hotel sustainability certification under the
Green Globe standard.

. Eastin Grand Hotel Phayathai received a carbon emission
reduction certification for 2025 from GUAVA.

1
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(2) Social Initiatives

. The Company supported the “Heroes Donate..Wigs for
New Life” project in collaboration with the Angel to New
Day Foundation.

. The Company participated in the "Heroes Donate” initiative
by recording audiobooks (reading children’s stories) for
people with visual impairments.

m The "U Make a Difference” project was organised to support
community public service activities in the areas where the
Company'’s hotels are located, and to allgw hotel guests to
take part in social contribution ac%s during their stay.

(3) Corporate Governance and Economi@ iatives

. The Company was cert& as a member of the Thai
Private Sector Collec@e Action Against Corruption

("CAC"). ()

. The&pany achieved certification to the international
ard ISO/IEC 27001:2022

= &&e Company was awarded a certificate under the "ESG
&, DNA" programme by the Stock Exchange of Thailand (SET).

2. Busi s overview in 2025

{Qs at 31 December 2025, the Company had total assets (book value) of
approximately 0,362 million. The majority of the Company’s assets consisting of
(1) hotel business, representing approximately 28 percent; (2) rental property business,
representing approximately 23 percent; (3) vacant land and other assets, representing
approximately 10 percent; (4) The Residences 38, representing approximately 6 percent;
(5) financial services business, representing approximately 21 percent; and (6) investments in
associates, joint ventures, other investments, and loans to joint ventures, representing
approximately 12 percent of the Company’s total investment portfolio.

= Hotel Business

As of present, the Company operates a total of 9 hotels, both
domestically and internationally, with a combined total of 1,819 rooms. In this regard, in early
April 2026, the Company resumed full management of its hotel operations in Europe following

12
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the transfer of such businesses back to the Company. As aresult, in 2026, the Company's total
number of hotels and rooms, both domestically and internationally, will increase from the

previous level.

The operating performance of the Company’s hotels, both
domestically and internationally, in 2025 is summarized as follows: (1) total revenue from
domestic and international hotel operations amounted to approximately Baht 2,709 million;
and (2) the average occupancy rate of domestic hotels was approximately 76 percent, while that
of international hotels was approximately 53 percent, both showing growth.

n Rental Property Business

At present, the Company owns (1) 15 leased hotels (located in
Germany, Poland, the Czech Republic, and the Slovak Republic), with a o%of 2,109 rooms and
generating total revenue of approximately Baht 682 million; (2) 3 off'\ ldings, comprising
one property in the United Kingdom, 33 Gracechurch, and in Bangk® he Unicorn Phayathai
and Noble Ploenchit), with a total net leasable area of 35,450 s meters and total revenue
of approximately Baht 275 million; and (3) 27 commercial &vithin real estate projects
located in various areas of Bangkok), with a total net leasa% ea of 20,730 square meters and

total revenue of approximately Baht 216 million. %~

. Condominium Bu%@

The Company @ﬂ joint venture project with Sansiri Public
Company Limited ("Sansiri”), namely thé\Line Vibe condominium project. The project has
already been fully completed and clos'é‘l this regard, in 2025, the Company recognized a
share of profit from its investmgb a joint venture with Sansiri in the amount of
approximately Baht 59 million. (b,,

. ~@1’dential Property Business

The Company operates the Residences 38 project, which comprises
2 business componenth) a serviced residence with 115 units, which the Company has appointed
Ascott Internatio l@magement (Thailand) Limited ("Ascott”) as the operator of the serviced
residence. The prcgt is currently in the initial stage of operations, and its operating performance
is expected to improve toward the end of 2026, and (2) a condominium with 56 residential units
(approximately Baht 300,000 - 400,000 per square meter).In 2025, the Company recognised
revenue from this project amounting to approximately Baht 674 million.

. Other Real Estate Business includes the following:

m The Unicorn Building, a mixed-use development comprising
3 business components: (1) a hotel operated under the name “Eastin Grand Hotel Phayathai”, with
a total of 494 rooms; (2) an office building with a total net leasable area of 21,220 square metres;
and (3) retailand commercialrental space with a total net leasable area of 5,397 square metres.
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The Unicorn Building has been in operation for approximately 2 years and has consistently

generated revenue and delivered strong operating performance for the Company.

(2) The Langham Custom House, Bangkok project, located
along the Chao Phraya River, the project is currently under development, involving the
renovation of the “Rong Phasi Roi Chak Sam” into a 5-star hotel with 75 guest rooms and a
total area of 8,240 square meters. The Company has secured a 30-year lease of the premises
from the Treasury Department. The project is scheduled to commence operations in the fourth
quarter of 2026, and the Company expects it to become a new landmark along the Chao
Phraya River and to generate strong operating performance for the Company.

n Land Held for Development, the Company holds land plots for
future development located in Bangkok and its vicinity, with a total area of 44465 square metres
approximately 27 rai, and a total carrying value of approxima& Baht 2.3 billion.
In addition, the Company holds land plots for development in prov@dal areas, with a total
area of 1,108,868 square metres ,approximately 690 rai, and an approximate book value of

Baht 1.0 billion.
S

-~

. Financial Services Business @des the following:

m Life Insurance&&ess

The Com @has invested in Rabbit Life (formerly
known as Advanced Life Assurance Public pany Limited (“A Life")) (through U Global
Hospitality Company Limited, a wholly d subsidiary of the Company), representing
77 .4 percent of the total paid—up@él, with an investment value of approximately
Baht 2,520 million.

| A\S)

\(b‘l'ieabbit Life offers a wide range of insurance products,
such as: (1) Health Smile co ensive health insurance; and (2) Jai Jai 25/9, life protection
and investment-linked ins e. and (3) Chai Leoy 99/20, life protection insurance. Rabbit Life
focuses on offering pro s that are aligned with consumer needs.

!

0 In 2025, Rabbit Life reported (1) total gross written premiums
of approximately%ht 3,074 million, achieving its annual target of Baht 2,600 million. The
growth was primarily driven by increased sales through the life insurance agency channel, as
well as product development aligned with market demand. (2) Net profit from the life insurance
business amounted to approximately Baht 174 million, reflecting an improvement in
performance; and (3) the Company ranked 16" in terms of life insurance market share.

2) Asset Management and Non-Performing Loan Business

The Company has PZ (through RBH Ventures Co., Ltd.
("RBV"), an indirect wholly owned subsidiary of the Company), representing 70 percent of the
total paid-up capital, with an investment value of approximately Baht 900 million. In 2025,
PZ had a portfolio of non-performing loans (NPLs) and non-performing assets (NPAs) with a
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total value of approximately Baht 2,100 million. In 2025, PZ recognised interest in income from
NPL lending and gains from the sale of NPAs totaling approximately Baht 165 million, and

reported a net profit of approximately Baht 54 million.
3 Private Fund Asset Management Business

The Company has invested in Metha (through RBV, an
indirect wholly owned subsidiary of the Company), representing 50 percent of the totalissued
shares, with an investment value of approximately Baht 70 million. This investment is
classified as an investment in an associate. Metha has set a target for Assets under
Management of more than Baht 15,000 million.

For the operating results in 2025, /Metha reported
(1) share of profit from investment in 2025 of approximately Baht 7 milliog%) dividend income
from operating results in 2025 amounting to approximately Baht 6 miltigh; and (3) cumulative
dividends received since the initial investment amounting to apprc@nately Baht 51 million.

The Company reported total revenuegﬂapproximately Baht 7,837 million,

which consists of: (1) Revenue from Real Estate Busi% approximately Baht 4,725 million,
accounting to 60.3 percent of total revenue (2) Reve

3. Performance for the Year 2025

m Financial Services, approximately
Baht 1,136 million, accounting to 14.5 percent o \revenue and (3) Other Income (including
interest income, gains from foreign exchang in on disposal of investments in subsidiaries
and joint ventures and others), approxim& Baht 1,976 million, accounting to 25.2 percent
\Q\

In 2025, tf@@)mpany’s total revenue grew to approximately
Baht 7,837 million, representin iQ crease of approximately Baht 5,509 million from 2024.

of total revenue.

This growth was primarily dri By the financial services business, the real estate business,
and other income (includi terest income, foreign exchange gains, gains on disposal of
investments in subsidi and joint ventures, and others), resulting in a significant increase in
overall revenue. &

O

/ As at 31 December 2025, the Company recorded net operating profit of
approximately Baht 1,076 million.

As of the present, the Company’s total assets, liabilities, and shareholders’
equity in 2025 decreased from the 2024 (restated) figure of approximately Baht 61,531 million
to approximately Baht 60,362 million, or a decrease of approximately 1.9 percent. This was mainly
due to the disposal of certain assets, resulting in a reduction in total assets. At the same time,
liabilities also decreased, as the Company utilized proceeds from the asset disposals to repay
borrowings in order to reduce interest-bearing obligations. As a result, in 2025, the Company’s
total interest-bearing liabilities amounted to approximately Baht 16,526 million, representing
a decrease from 2024.
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In addition, in 2025, the Company’s interest-bearing debt-to-equity

ratio was 0.51times, and its net interest-bearing debt-to-equity ratio was 0.42 times, representing

a decrease from 2024.

As for the cash and cash equivalents as of 31 December 2025, the
Company recorded cash and cash equivalents of approximately Baht 2,387 million. Cash flow
from operating activities amounted to approximately Baht 34 million. In this regard, cash flow
from operating activities (before net income tax paid, net interest, and dividends) amounted
to approximately Baht 928 million, while cash flow from investing activities (before net
income tax paid, net interest, and dividends) amounted to approximately Baht 1,362 million,
primarily derived from the disposal of assets and the repayment of borrowings.

The Secretary of the Meeting gave the shareholders ah opportunity to
express their opinions and make an inquiry related to this agenda \ The shareholders
expressed their opinions and made inquiries, where responses t@Qhe same were given,
as summarized at the end of this agenda item. The Secretary of t@Meeting then informed
the Meeting that the agenda item was for acknowledgement p@es and no casting of votes
is required. O~

@)
%~
KO

Inquiry Mr. Sittichok Boonvanit (a shgf@d‘é’r) expressed appreciation for the

Opinions/Inquiries/Responses

Company'’s operational profi y and extended thanks to the Chairman

and all members of the man@ment team. The shareholder then raised the
following inquiries: | \'
N

(1) Whether the (@y would consider holding the shareholders’ meeting
at The Langl@ ustoms House Bangkok.

(2) Wheth ) Company’s land located in Pak Chong District, Nakhon
Ratc
fr

égerations, and if so, how. Additionally, whether the Company has any

a Province, would have the potential to generate added value
he high-speed rail project that is expected to commence

ans to develop such land or to dispose of it.

/
(3) Whether the Company has any plans to expand its investments into

the hotel business in Japan.

Response The Chairman clarified that

(1) The Langham Customs House Bangkok is a hotel with a relatively
limited number of guest rooms and places primary emphasis on quality.
Accordingly, it does not offer large banquet facilities comparable to
those available at the Eastin Grand Phayathai Hotel.
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Mr. Kavin Kanjanapas further clarified that The Langham Customs House
Bangkok is being developed as a 5-6-star hotel, with approximately 75 guest
rooms and relatively small banquet facilities. Accordingly, if a shareholders’
meeting were to be held at The Langham Customs House Bangkok, the number
of shareholders attending the meeting would need to be takeninto consideration.

(2) With respect to the land located in Pak Chong District, Nakhon Ratchasima
Province, it is anticipated that, upon completion of the Bang Pa-in
Nakhon Ratchasima Intercity Motorway (M6), which will facilitate reduced
travel time between Nakhon Ratchasima and Bangkok, the Company
expects that such land may be developed into a residential project.

(3) With respect to the expansion of investment into the’hotel business
in Japan, the Company currently has no plans to d its investments
into Japan due to concerns regarding natural d@,ters. The Company
also has greater confidence in the tourism p@ntial of Thailand than

that of overseas markets. \\/Q

Vo XY

Inquiry Mr. Vichian Panamaeta (a shareholder) ianr}J that, for the accounting period
ended 31 December 2025, the Comp %r‘ecorded revenue and profit from
the disposal of assets, which resul& the Company reporting an overall

operating profit. In this regard, if Company did not have such revenue
from the disposal of assets, her the Company expects its operating

performance to remain as rable as in the current year.
Response The Chairman clarifieq@( for the accounting period ended 31 December 2025,
the Company rec d only a minimal gain from the disposal of shares

in Keystone Est{{&ompany Limited.

However, with¥espect to Verso International School ("VERSO"), the Company
ed that VERSO curriculum is relatively new for parents and
in Asia. Accordingly, the Company views this as a good opportunity
to gMvest in partnership with the Wycombe Abbey group from the United

ingdom, whose educational curriculum is well-established, widely
/recognized, and well received both domestically and internationally.
Wycombe Abbey has maintained a strong reputation in the field of
international education for over 130 years. Therefore, the Company is
confident that this international school will be able to generate revenue for

the Company.

Inquiry Ms. Budsakorn Ngampasutadol (a shareholder) inquired that

(1) Whether, at present, the Company’s business has been affected by the
Persian Gulf War, and if so, in what manner.
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(2) The Company's sources of revenue, specifically distinguishing between
recurring income and one-time income.

(3) The Company’s revenue excluding one-time income, and the proportion
of such revenue attributable to each business segment.

Response The Chairman clarified that the ongoing conflict has affected energy prices,
thereby impacting all countries. As such, the situation remains difficult to
predict. However, conditions may improve in the future.

For Thailand, it is unavoidable that the country will be affected by higher
energy costs. However, in the hotel sector such as the Eastin Grand Phayathai
Hotel, the Company has continued to deliver strong operating performance
in the past period. Nevertheless, the operating results Qﬁe period between
June and July 2026 remain uncertain, as both airf, \ nd the economic
situation continue to be volatile and unpredictat@ t the same time, the
Company's subsidiaries, which are stillin a gr phase, continue to show
gradual improvement in performance. Acc ﬁ;ly, the Group is expected
not to be materially affected by this confl‘EtJQwever, the Company remains

continuously prepared to adapt to c @‘mg circumstances.

Subsequently, Ms. Soraya Sati &gs\et further clarified that the Company’s
principal businesses compriseﬂ real estate business and (2) the financial
services business. In 2025, th@ompany recognized its primary revenue from

the real estate busines‘s& unting for 85 percent of total revenue, while

revenue from the fi L services business accounted for 15 percent.
For the real estat ness, the purchase and sale of properties are considered
normal transaatioms of this type of business. However, if non-recurring income

items, such ins or losses from asset disposals or investments, are excluded

from the financial statements, the Company'’s profit would be lower.

Inquiry Ms&danicha Singhasarn (an authorized proxy) inquired that, as users of

d-value electric train cards (the “Rabbit Card") are currently required to
Aindergo Know Your Customer (“KYC") identity verification procedures, and
based on inquiries made with relevant officers, this requirement has been
implemented to enhance security of use. In cases where a cardholder has
not completed the identity verification process, the card may be temporarily
suspended to allow the cardholder to proceed with identity confirmation or to
update their information to ensure it remains current.
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As the shareholder holds 2 Rabbit Cards, one of which has been in use for a
long period, while the other was activated through station staff approximately
half a month ago. The recently activated Rabbit Card was subsequently
suspended. In this regard, clarification is sought on how the Company will rectify
such anissue and what measures will be implemented to prevent the recurrence
of similar incidents in the future.

Response

The Secretary of the Meeting clarified that the Rabbit Card business is not
an undertaking of the Company or its subsidiaries; therefore, the Company
is not in a position to respond to the question raised.

The Chairman further clarified that the Rabbit Card business falls under the
BTSG group. In addition, the use of the Rabbit Card is s bjéct to complete
Know Your Customer ("KYC") identity verification requi nts in accordance
with applicable regulations issued by relevant gonrment authorities.

Inquiry

Ms. Budsakorn Ngampasutadol (a shareholdg@quired that

(1) What caused the loss on investmentsd)cher companies amounting to
Baht 457 million. %

(2) What caused the other losseP\% nting to Baht 64 million.

Response

ﬁ;gdition, other losses amounting to Baht 64 million resulted from

Ms. Soraya Satiangoset cl \é that the share of loss amounting to
approximately Baht 4 lion arose from the recognition of losses
from joint venture pr’Q’édts in which the Company holds a 50 percent
shareholding. In 2 , the Company mainly recognized its share of
losses from Ver ernational School, while the Company has already

other joint ures, such as Sansiri Public Company Limited and Meta

undertaken a Eg&tructuring of its investment in the school business. For
Asset M ement Company Limited, the Company recognized a share

of pr rom its investments.

impairment losses and routine write-offs in the real estate business, as the
Company is required to review the value of its assets on an annual basis
and adjust their carrying amounts downward when the current market
value is lower than the book value.

Inquiry

Mr. Panupong Hundee (a shareholder) inquired that the progress of the
share purchase agreement in Singer Thailand Public Company Limited
("SINGER").
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Response Ms. Soraya Satiangoset clarified that, in relation to the share purchase

agreement for ordinary shares of SINGER with Mr. Adisak Sukhumvitaya
(the "Purchaser”) for the disposal of the Company’s shareholding in
SINGER, the agreement stipulates a buyback within three years (2027). The
arrangement is currently in the process of being executed in accordance
with the terms of the agreement. Furthermore, under the contractual
conditions, the Purchaser is required to pledge ordinary shares of JMART
as collateral with a value of Baht 450 million, which the Purchaser has duly
and fully complied with.

KEAKK KK A KA KA A KA KRA A KA KRK AR AR A AR AR A AN A AR hk A Ak hkkkkkkkk

/

Agenda 3 To consider and approve the Company’s and its s bsNi!aries’ report and
consolidated financial statements for the fiscal year Q&d 1December 2025

The Secretary of the Meeting invited Ms. Sor%Satiangoset, the Director,
the Sustainability Committee Member, the Executive Con& tee Member, Acting Chief
Executive Officer, and Chief Financial Officer, to report or&@ agenda item to the Meeting.

Ms. Soraya Satiangoset reported to%@ﬂeeting that the Company has
prepared the Company’s and its subsidiaries’ repoit

for the fiscal year ended 31 December 2025 w have been audited by Certified Public
Accountant, reviewed by the Audit Commit nd approved by the Board of Directors as
appeared in the Annual Registration Sta@tmnnual Report 2025 (Form 56-10ne Report),
under Section 6.3 “Independent Audi ‘& eport”, Section 6.4 "Financial Statements” and
Section 6.5 “Notes to Consolidated Fj ial Statements”. A summary of the key information
in comparison with the previous@c s presented as follows:

d consolidated financial statements

LN

) Fiscal Year
Ended 31 December
Consolidated ncial Statements
& 2025 2024
(Restated)
¢

Total Assets (Mjilion Baht) 60,362 61,531
Total Liabilities (Million Baht) 28,134 29,547
Total Shareholders’ Equity (Million Baht) 32,228 31,984
Total Revenues (Million Baht) 7,837 5,509
Net Profit (Loss) - a portion attributable to equity holders 1,013 (418)
of the Company (Million Baht)

Earnings (Loss) per Share - a portion attributable to equity 0.1353 (0.0571)
holders of the Company (Baht/Share)
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For the fiscal year ended 31 December 2025, the Company and its subsidiaries

have total assets amounting to Baht 60,361,782,005.

In this respect, further details regarding the Company’s and its subsidiaries’
report and consolidated financial statements for fiscal year ended 31 December 2025 is
appeared in the Annual Registration Statement/Annual Report 2025 (Form 56-10ne Report),
under Section 6.3 “Independent Auditor’'s Report” Section 6.4 “Financial Statements” and
Section 6.5 “Notes to Consolidated Financial Statements” in the Enclosure 1, which had been

provided to all shareholders in QR Code format together with the Invitation to the Meeting.

The Secretary of the Meeting then gave the shareholders an opportunity to
express their opinion and make an inquiry related to this agenda item. The shareholders
expressed their opinions and made inquiries, where responses to the séme were given,
as summarized at the end of this agenda item. The Secretary of the I@ng then requested

the Meeting to pass a resolution on this agenda item. Q
Opinions/Inquiries/Responses \\/Q
Inquiry Mr. Sathaporn Kotheeranurak (a shareho@@xpressed appreciation and

gratitude for the Company’s arrangeme% an onsite shareholders’ meeting,
which provided an opportunity for eholders to meet with the directors
and management, and raised thg wing questions:

(1) The Company's auditor@ requested to explain (1.1) the information

and emphasis of m
that restated its fi
in accountin

in item A relating to an insurance company
ial statements retrospectively due to a change
, including the amount of the restatement and
whether it i terial, and (1.2) the main reasons for the change in

accountinéﬁolicy.

(2) The any's auditor was requested to explain the information and
e sis of matter in item B relating to the investment in Singer
&ailand Public Company Limited ("SINGER").

% The basis for assessing asset impairment, particularly goodwill, and
whether there are any specific subsidiaries to which the auditor has
given particular attention, as well as the amount of goodwill impairment
loss recognised by the Company.

(4) The conditions attached to the sale of the hotel business in Europe.
(5) Whether the Avani hotel brand belongs to the Company.

(6) The methodology used by the Company in valuing shares pledged as
collateral with financial institutions when investing in other companies.
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Response Ms. Isaraporn Wisutthiyan, the Company’s auditor clarified that

(1) With respect to the change in Financial Reporting Standard No. 17 on
Insurance Contracts, this represents a requirement prescribed by the
Federation of Accounting Professions. The impact of such change in
accounting policy is disclosed in Note 4 to the financial statements on
page 275 of the Annual Registration Statement/Annual Report 2025
(Form 56-10ne Report). Following the adjustments in accordance with
the financial reporting standards, the Company will recognize a
reduced net loss, decreasing from the previously reported loss of
Baht 1,162 million to Baht 521 million, representing an improvement in
profit of Baht 640 million.

(2) Regarding the emphasis of matter relating to Sl%i this is due to a
significant discrepancy between the market pr INGER shares on
the Stock Exchange and their carrying amount he accounting records.
Accordingly, the auditor highlighted thi;@ter for the shareholders’
consideration. O~

(3) In respect of goodwill impairmen@ssessment, the auditor considers
the Company’s future revenu rofitability to determine whether
they are sufficient to jus if e carrying value of the investment.
Where future cash flows a &er than the carrying amount, impairment

will be recognised.Int evious year, the Company did not recognise

any additional go ut recorded impairment loss on the investment

in the school bus@ S.

Thereafter, Ms.{@ya Satiangoset further clarified as follows:

~

usiness in Europe is currently operated under the name
House by Wyndham”, through an investment in Lombard
e Capital GmbH ("LEC").

(2 e sale and lease agreements relating to hotels in Europe have
already been terminated. For Avani Hotel located in Khon Kaen Province,
the Company owns the property but has appointed the Avani brand
operator to manage the hotel.

(3) The valuation of shares pledged as collateral for credit facilities with
financial institutions is divided into two categories: (i) listed companies,
where valuation is based on market price on the Stock Exchange of
Thailand ("SET"), and (ii) non-listed companies, where valuation is
determined using financial modelling techniques. Such valuations are
subject to annual review.
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Resolution  After consideration, the Meeting resolved to approve the
Company’s and its subsidiaries’ report and consolidated financial statements for fiscal year
ended 31 December 2025 as proposed, with a simple majority vote of the shareholders
attending the Meeting and casting their votes, excluding abstentions from the calculation

base. The details of which were as follows:

Shareholders’ Votes Number of Votes Percentage
Approve 25,689,959,887 99.9995
Disapprove 107,500 0.0004
Abstain 36,000 -
Invalid voting card(s) 0 . / 0.0000
Total (254 persons) 25,690,103,?:?7\{:\ -

o)
Agenda 4 To consider and approve no distribution of tf@lividend payment for the fiscal
year ended 31 December 2025 %()

oraya Satiangoset, the Director, the

The Secretary of the Meeting invite .
L 4
Sustainability Committee Member, the Executiv mittee Member, Acting Chief Executive

Officer, and Chief Financial Officer to report t& enda item to the Meeting.

Ms. Soraya Satiangoset th&formed the Meeting that Company's dividend
payment policy is to pay to sharehold@ot less than 30 percent of net profit in accordance
with the Company’s separate financ?@atements, after deduction of all reserves, as stipulated
in the Articles of Association of t mpany and Thai law. Nonetheless, when considering the
dividend payment, the followi %ors, such as the business operation, financial position,
liquidity of the Company, iness expansion as well as other factors related to operation of
the Company, will be takenyinto account. The announcement of such dividend payment must

be approved by the AQwual General Meeting of Shareholders and the Board of Directors.

O

Aé(wding to Section 115 of the Public Limited Companies Act BE. 2535 (as amended),
the Company is ﬁot allowed to distribute dividend if the Company still had an accumulated
loss. Due to the fact that currently the Company still has an accumulated loss in the amount
of Baht 4,719,985,808; therefore, in order to comply with the Articles of Association of the
Company and Section 115 of the Public Limited Companies Act B.E. 2535 (as amended),
Therefore, it is proposed that the shareholders’ meeting consider and approve no dividend
payment for the Company’s operating results for the year 2025.
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The Secretary of the Meeting then gave the shareholders an opportunity to

express their opinion and make an inquiry related to this agenda item. The shareholders
expressed their opinions and made inquiries, where responses to the same were given,
as summarized at the end of this agenda item. The Secretary of the Meeting then requested

the Meeting to pass a resolution on this agenda item.

Opinions/Inquiries/Responses

Inquiry Mr. Somchai Suchatjaroenying (a shareholder) inquired that when the
Company would consider paying dividends, given that for the accounting
period ended 31 December 2025 the Company reported operating profits.

Response The Chairman clarified that the Company had faced several grises during the
past period, which had adversely affected its operating p r%\ance andresulted
in outcomes that were not as satisfactory as expectecLQQ ver, the Company
anticipates that the various businesses in which it @ invested will have the
opportunity to generate satisfactory returns foNQexGroup in the future. In this
regard, the Company will consider dividend pa ’&ts whenitis ready and when it
is able to make such paymentsin accordaneﬁ

Cn

h the criteria prescribed by law.

I~ 4
Resolution  After consideration, g@!ging resolved to approve no distribution

of dividend payment for the fiscal year ende cember 2025 as proposed, with a simple

majority vote of the shareholders attendin Meeting and casting their votes, excluding
abstentions from the calculation base. Tr;&(ails of which were as follows:
N
Shareholders’ V@ Number of Votes Percentage
Approve \fb" 25,680,169,300 99.9700
Disapprove \@ 7,697,888 0.0299
Abstain §’ 2,236,200 -
|nvali@ing card(s) 0 0.0000
ON
176@:-(255 persons) 25,690,103,388 -
7
Agenda 5 To consider the election of directors to replace those who willretire by rotation

The Secretary of the Meeting informed the Meeting that according to Section 71
of the Public Limited Companies Act B.E. 2535 (as amended) and Article 15 of the Company’s
Articles of Association, at least one-third (1/3) of the total number of directors must retire by
rotation at the Annual General Meeting of Shareholders in each year and if the number of
directors to retire cannot be divided into three equal parts, the number closest to one-third
(1/3) shall retire. Directors retiring by rotation may be re-elected to serve another term.
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The Company currently has a total of 9 directors. There are 3 directors who

would be retiring from the office by rotation at the Annual General Meeting of Shareholders

for the year 2026 comprised:

Attendance to the
Name Position Terms of office Board of Directors’
Meeting (year 2025)
(1) Mr.Keeree Kanjanapas* Director 8 years 5 months 9/9
(2) Mr.Kavin Kanjanapas* Director 8 years 5 months 8/9
(3) Mr. Kong Chi Keung* Director 8 years 5 months / 9/9
\

any other sub-committees of the Company, (2) Mr. Kavin Kanjanapas has acted Director and Chairman of

* (1) Mr. Keeree Kanjanapas has acted as the Chairman of the Board of Directors ar&bt hold any position on

the Executive Committee, and (3) Mr. Kong Chi Keung Director has acted as,thé*Director, the Nomination and
Remuneration Committee Member and the Executive Committee Member. \b

-~

In this regard, The Secretary of the Meeting i med that the Board of Directors
(by the directors having no conflict of interest), has deﬁberately reviewed the qualifications
of those 3 directors who would be retiring from the;@e by rotation at the Annual General
Meeting of Shareholders of the year 2025, followi Y the recommendation by the Nomination
and Remuneration Committee, and deems t@ese 3 directors have knowledge, skills,
experience, and expertise which is beneficia Q‘le Company's business with full qualifications
and do not have any prohibited characte:i&nder the Public Limited Companies Act B.E. 2535
(as amended), and the Securities an ange Act B.E. 2535 (as amended) and the relevant

notifications. \Q
(o

Therefore, it i posed to the Meeting to consider and re-elect these
3 persons are: (1) Mr. Keeree %napas, (2) Mr. Kavin Kanjanapas and (3) Mr. Kong Chi Keung,
to serve as the directors Company for another term of office and Mr. Keeree Kanjanapas
to be the Chairman ef the Board of Directors. The profiles of these 3 persons who are

nominated as a rzé@r ctor are as set out in the Invitation Letter page 11 - 23,

THe Secretary of the Meeting further informed the Meeting that, in order to
promote compliance with the Principles of Good Corporate Governance, the Company
provided an opportunity for the shareholders to nominate candidate(s) to be elected as
the director(s) in The Annual General Meeting of Shareholders for the year 2026 during
3 December 2025 to 2 January 2026 as per the details published on the Stock Exchange of
Thailand's website and the Company’s website on 2 December 2025. However, no shareholder
proposed a candidate to be elected as the director(s) of the Company this time.
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Furthermore, in compliance with the SEC's recommended best practices for the
conduct of shareholders’ meetings and in accordance with the Company’'s good corporate
governance principles, the voting on this agenda item shall be conducted on an individual
basis for each director. All ballots, including those voting in favor, against, and abstaining,
shall be duly collected.

The Secretary of the Meeting gave the shareholders an opportunity to express
their opinions and make an inquiry related to this agenda item, but none of the shareholders
had any. The Secretary of the Meeting then requested the Meeting to pass a resolution on this
agenda item.

Resolution After consideration, the Meeting resolved to elect (1) Mr. Keeree
Kanjanapas, (2) Mr. Kavin Kanjanapas and (3) Mr. Kong Chi Keung, who will #étire by rotation,
to serve as the directors of the Company for another term of office an eeree Kanjanapas
to be the Chairman of the Board of Directors, with a simple majorityd@se of the shareholders
attending the Meeting and casting their votes, excluding absten@ws from the calculation

S

-~

base. The details of which are as follows:

1. The Meeting resolved to elect Mr. K@ Kanjanapas as Director of the

Company. 0?“

Shareholders’ Votes @)é’r of Votes Percentage
Approve (\\\I 25,690,139,902 100.0000
N
Disapprove \f\\ 0 0.0000
Abstain N\ 0 -
)
Invalid voting car 0] 0.0000
{

Total (258 per&l%) 25,690,139,902 -

NV
2. T eting resolved to elect Mr. Kavin Kanjanapas as Director of the

ompany.

@)

// ‘Shareholders’ Votes Number of Votes Percentage

Approve 25,689,503,902 99.9976
Disapprove 600,000 0.0023
Abstain 36,000 -
Invalid voting card(s) 0 0.0000
Total (258 persons) 25,690,139,902 -
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3. The Meeting resolved to elect Mr. Kong Chi Keung as Director of the
Company.

Shareholders’ Votes Number of Votes Percentage
Approve 25,690,103,902 100.0000
Disapprove 0 0.0000
Abstain 36,000 -
Invalid voting card(s) 0 0.0000
Total (258 persons) 25,690,139,902 —

/
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Agenda 6 To consider and determine the remuneration of tl@ard of Directors and

Sub-Committees for the year 2026 \Q

The Secretary of the Meeting informed th eting that, following to the
recommendation by the Nomination and Remuneration Comfniftee and based on the performance
of the Company, business size, including responsibilitie Gghe directors in comparison with the
remuneration payment of other listed companies in ock Exchange of Thailand within the
same range of market capitalization and other lis . mpanies in the same industry, the Board
of Directors has considered and determined t @merations of the directors. Therefore, it is
proposed that the Meeting consider and de the remuneration of the Board of Directors for

the year 2026, for the fiscal year ending 3\ ember 2026 with details as follows:

(M Monetary Re@eration

[qR)) Fixé Remuneration the monthly compensation and meeting

owance shall be maintained for each position with the same
rate as the previous year as follows:

rs

Director Remungr@n Year 2026 Year 2025 Change

Monthly Remurﬁé\tion

Chairman of the Board of Directors Baht 53,000/month | Baht 53,000/month -

Director Baht 32,000/month | Baht 32,000/month -

Meeting Allowance

Board of Directors Baht 20,000/ Baht 20,000/ -
attendance attendance

The Audit Committee Baht 10,000/ Baht 10,000/ -
attendance attendance
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Director Remuneration Year 2026 Year 2025 Change
The Nomination and Baht 10,000/ Baht 10,000/ -
Remuneration Committee attendance attendance
Other Sub-Committees None None -
(1.2) Directors’ Bonus
Year 2026 Year 2025
None None
2) Other Privileges /
Year 2026 (@r 2025
None O‘ None

O\
O
The Secretary of the Meeting gave the sharel@}ers an opportunity to express

their opinions and make an inquiry related to this agendg'uem, but none of the shareholders

had any. The Secretary of the Meeting then requested ~eeting to pass a resolution on this

S

Meeting resolved to approve the determination

agenda item.

Resolution After consideratiol

of the remuneration of the Board of Dir and Sub-Committees for the year 2026, for
fiscal year ending 31 December 2026 as sed, with a vote of not less than two-third (2/3)
of the total number of votes of the shé@olders attending the Meeting, including abstentions

from the calculation base. The det%gf which were as follows:

Shareh(&(s‘Votes Number of Votes Percentage
Approve @ 25,689,480,355 99.9974
Disap{§g 622,347 0.0024
AQQ‘I 37,200 0.0001
IAvalid voting card(s) 0 0.0000
Total (258 persons) 25,690,139,902 100.0000

KEA KK KK AR A KA A KA KA A KA KRAARA KR AARAAA AR AR A AR ARk A Rk kkxk

Agenda 7 To consider and approve the appointment of auditors and determination of

the audit fee for the fiscal year ending 31 December 2026

The Secretary of the Meeting informed the Meeting that, in compliance with
Section 120 of the Public Limited Companies Act B.E. 2535 (as amended), which requires
the Annual General Meeting of Shareholders to appoint an auditor and determine the audit fee
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yearly, the Audit Committee has selected auditors in accordance with the criteria of the Public
Limited Companies Act B.E. 2535 (as amended) and the relevant Notifications of the Capital
Market Supervisory Board. With regard to the performance of the auditors of EY Office Limited
for the previous year, it is deemed that the auditors of EY Office Limited are independent,
qualified, and have performed their duties responsibly. Therefore, it is proposed that
the Meeting consider and approve the appointment of the auditors of EY Office Limited
as the Company’s auditors for the fiscal year ending 31 December 2026, where any one of the
following auditors will be determined to audit and give opinion on the Company's financial
statements:

M Ms. Sirirat Sricharoensup, Certified Public Accountant No. 5419 (signed

the Company'’s financial statements for the year 2021); and/or
/

(2) Ms. Isaraporn Wisutthiyan, Certified Public Accoﬁt No0.7480 (signed
the Company’s financial statements for the y@ 22,2023,2024 and
2025); and/or O

(3) Mr. Chatchai Kasemsrithanawat, Certj ie~ Public Accountant No. 5813
nancial statements).

(who has never signed the Company’

None of the proposed auditors has a elationship with or any interest in

the Company, subsidiaries, directors, executive '@r shareholders, or any related persons

thereof and, therefore, they are independent: tb.ldit and give opinion on the Company’s

financial statements. Moreover, the said audi@s are not the auditors who audited, reviewed,

or gave opinions on the Company's firl i@f‘statements for 7 fiscal years. Therefore, all of

the proposed auditors possess the quakifieations as required by the relevant Notifications of

the Capital Market Supervisory Bo e profiles and work experience of the 3 auditors are
as set out in the Invitation Lette@e 24 - 26.

~

Moreover, th dit Committee has considered the proposed audit fee for
EY Office Limited, for the fj year ending 31 December 2026 and views that it is appropriate
and suitable for the scope,of the audit. The Audit Committee, therefore, has recommended to
the Board of Direct propose to the shareholders’ meeting to consider and determine the
audit fee for the al year ending 31 December 2026 in the amount of not exceeding Baht 4.9
million, which is the same as the previous fiscal year.

Details of the Company’s audit fee in comparison with the previous year are

as follows:
Audit Fee Fiscal year ending Fiscal year ended
31 December 2026 31 December 2025
Fee for auditing the annual financial statements 3,100,000 3,100,000
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Audit Fee Fiscal year ending Fiscal year ended
31 December 2026 31 December 2025

Fee for reviewing the interim financial 1,800,000 1,800,000
statement (for the accounting period ended
31March, 30 June and 30 September)

Total 4,900,000 4,900,000

Thus, EY Office Limited and/or the company in the group of EY Office Limited
will charge for the non-audit fee for the fiscal year ending 31 December 2026 in the actual
expense amount. For the financial period ended 31 December 2025, the Company and its
subsidiaries did not have any other service fees paid to EY Office L)mited and any
companies within the EY Office Limited group in Thailand. \A

The Secretary of the Meeting further informed that@ the fiscal year ending
31 December 2026, the auditors from EY Office Limited will be Q@a d
of the Company, with 9 subsidiaries appointing other auditor& heir auditors. In this regard,

itors of 24 subsidiaries

the Board of Directors will ensure that the financial sta @“nts will be completed within
the specified period. The preliminary audit fee for 33 subsidiaries of the Company for the
fiscal year ending 31 December 2026 is in the amoun% pproximately Baht 33.8 million.

The details of audit fee of the @&pany’s subsidiaries in comparison with
the previous year are as follows: 0
AN

Fiscal ye: ded 31 December

2026 \60 2025

Baht 33.8 miuior\‘ Baht 30.7 million*
\ N

*The actual it fee for both domestic and overseas subsidiaries for the fiscal
year ended 31 Decemb 25 amounted to Baht 34.4 million, the amount is higher than the
initially notified amo&snt of Baht 3.7 million, due to an increase in the audit fees of the
overseas subsididri rising from the asset disposal transactions undertaken abroad.

/

The Secretary of the Meeting then gave the shareholders an opportunity to
express their opinion and make an inquiry related to this agenda item. The shareholders
expressed their opinions and made inquiries, where responses to the same were given,
as summarized at the end of this agenda item. The Secretary of the Meeting then requested
the Meeting to pass a resolution on this agenda item.
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Opinions/Inquiries/Responses

Inquiry

Mr. Sathaporn Kotheeranurak (a shareholder) inquired that

(1) Whether the auditor who audits and expresses an opinion on the
(2) How many accounting periods the said auditor has performed review
(3) For the 9 overseas subsidiaries, which foreign audit firm/<, are appointed

(4) Thereasons for the increase in audit fees\o§@sidiaries amounting to

Company’s financial statements for the years ended 31 December 2025
and 2026 is the same individual.

or audit engagements and expressed opinions on the Company’s
financial statements.

as auditors, and whether the Company’s auditor (SY Office Limited)
places reliance on such foreign auditors. Q\

Baht 3.7 million, and which subsidiaries,experienced an increase in
audit fees. O

)

Response

Ms. Isaraporn Wisutthiyan, the Comp@é auditor clarified that

m

(2) Ms.Isaraporn Wi@&yan has performed review and audit engagements

(3) For audit of the Group’s consolidated financial statements, the

Ms. Isaraporn Wisutthiyan iS auditor responsible for auditing and
expressing an opinion o Company's and its subsidiaries’ financial
statements for the fir%@ year ended 31 December 2026.

X

and expresse 1ons on the Company’s and its subsidiaries’ financial
statements&/@ period of 4 years. In this regard, auditors are subject to

rotation 7 years.

fi ial statements of subsidiaries audited by other auditors relate to

ities with non-complex operations and are not material to the Group’s
consolidated financial statements as a whole. Furthermore, upon
receipt of the financial statements of nine subsidiaries, the auditor
performs an analysis of the reported figures prior to the preparation of
the Company’s consolidated financial statements. The auditor has
concluded that there are no risks or misstatements affecting the Group’s
consolidated financial statements and is satisfied that they are accurate.
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Thereafter, Ms. Soraya Satiangoset further clarified as follows:

(1) With respect to foreign subsidiaries, local auditors are engaged to perform
review or audit procedures and express opinions on the financial
statements, as the nature of the businesses is not complex. However, EY
Office Limited, as the Company’s auditor, will use the financial information
of such subsidiaries as the basis for preparing the consolidated financial
statements of the Company, which are then subject to further review and
audit in accordance with accounting standards. In this regard, the auditor
has considered the results of such audits and found them acceptable.

(2) The increase in audit fees of overseas subsidiaries amounting to
Baht 3.7 million arose from the transaction involving/the disposal of
ordinary shares in Diplomat Prague RE s.r.o. \

The Chairman further clarified that local auditors @ engaged for overseas
hotel businesses because their audit fees are si@antly more cost-effective.
In addition, these auditors are the same firnis that had been appointed
prior to the Company's acquisition of the &esses. Moreover, the financial

statements of such subsidiaries, wI@* consolidated into the Group's

financial statements, are also subj further review and examination by
EY Office Limited. &
N
N

Resolution  After cons@tion, the Meeting resolved to approve the
appointment of the auditors of EY Offic‘N
ending 31 December 2026 where an e following auditors will be determined to audit and

ited as the Company's auditors for the fiscal year

give opinion on the Company’s fifjarcial statements: (1) Ms. Sirirat Sricharoensup, Certified
Public Accountant No. 5419, an
No. 7480, and/or (3) Mr. Chat
approve the audit fee of

*(2) Ms. Isaraporn Wisutthiyan, Certified Public Accountant

asemsrithanawat, Certified Public Accountant No.5813; and
Company for the fiscal year ending 31 December 2026 in the

amount of not exceedi aht 4.9 million as proposed, with a simple majority vote of the

shareholders attending+the Meeting and casting their votes, excluding abstentions from the
calculation base./ e details of which are as follows:
Shareholders’ Votes Number of Votes Percentage
Approve 25,690,096,237 99.9999
Disapprove 860 0.0000
Abstain 43,920 -
Invalid voting card(s) 0 0.0000
Total (261 persons) 25,690,141,017 -
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Moreover, the Meeting acknowledged that for the fiscal year ending

31 December 2026, the auditors from EY Office Limited will be the auditors of 24 subsidiaries
of the Company, with 9 subsidiaries appointing other auditors as their auditors. In this regard,
the Board of Directors will ensure that the financial statements will be completed within the
specified period. The preliminary audit fee for 33 subsidiaries of the Company for the fiscal
year ending 31 December 2026 is in the amount of approximately Baht 33.8 million as

presented to the Meeting.
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Agenda 8 To consider other businesses (if any)

The Secretary of the Meeting informed the Meeting that, pursuant to Section 105
of the Public Limited Companies Act B.E. 2535 (1992) (as amended), ﬁ the Meeting had
considered the agenda items as specified in the Invitation Letter to the \1 , any shareholders
holding collectively not less than one-third (1/3) of the total issued sé§
request the Meeting to consider matters other than those sped@d in the Invitation Letter to

s of the Company may

the Meeting. However, no shareholders proposed any agen%~ to the Meeting.

After that, the Secretary of the Meeti S‘gve the Meeting an opportunity
to express opinion and make an inquiry related to th pany’s business. The shareholders
expressed their opinions and made inquiries '{(d\responses to the same were given,
as summarized at the end of this agenda itemﬂ llows:

O

Opinion/Inquiry/Response
g
Inquiry Mr. Kitti Snitwong N tthaya (a shareholder) inquired that whether the

government r

Company has be ected by the Persian Gulf War and, in the case of the
é&'hasing certain railway concession lines, what the

- N -
underlying ns for such action are.

Response The Ch an clarified that the aforementioned question is not directly

relat«Q:I to the Company’s business; however, he provided preliminary
e];@ation that the matter pertains to BTS Group Holdings Public Company
Jimited ("BTSG Group”), which operates diversified businesses, including
the Green Line electric rail service. In this regard, if the government adopts a
policy to buy back concessions from the private sector, particularly in the
context of an energy crisis, the government's promotion of public
transportation is considered highly beneficial. It is understood that such
policy does not apply solely to the electric train system, but also includes
railways and buses. Accordingly, the valuation at which the government
would acquire the concession must be carefully considered. The buyback
would result in the government becoming the owner of the system and
enabling it to determine fare rates at its discretion.
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However, for train operations and related services currently operated by
the private sector, it is understood that the government may consider
engaging private operators under an Operation and Maintenance (O&M)
contract, while fare revenue would belong to the government. In addition,
at present, the BTS Group has not been materially affected by electricity tariff
rates; however, future impacts cannot yet be reliably estimated.

Inquiry Mr. Sittichok Boonvanit (a shareholder) proposed the following recommendations:

(1) The BTS Group should not sell its electricrailway system to the government;
instead, the government should provide financial subsidies.

(2) Rabbit Life Insurance Public Company Limited (“Rabbit Life”) should

revise its insurance sales approach, including enh%7 g the design and
increasing the brightness of its booths when particj in various events.

(3) The Company should offer discounts to sh@olders for stays at hotels
within the Company’s portfolio. O’\,

(4) For housing projects targeting Té)esidents, if such projects are
located near electric rallway%ﬁs the Company may consider

developing large-scale proya@c prising large, medium, and small

residential units, along he creation of landmark features to
attract public interest. 0\
-
Response The Chairman thanked’&&vshareholder and clarified that, with regard to the

proposal not to sell tt:\@ectric railway system to the government and instead
to seek governm% bsidies, this is considered unlikely to be feasible, as it
may be deeme onstitute preferential treatment toward the private sector.

~
&,

Inquiry Mr. SomkjatSrichainont (a shareholder) inquired that

(1) Withrespect to the Rong Phasi Roi Chak Sam project, which the Company
<<®as developed as The Langham Customs House, Bangkok, when is it
/

expected to begin generating revenue and achieve a return on investment.

(2) Does the Company have any plans to reduce its registered capital.

Response Ms. Soraya Satiangoset clarified that, with respect to the land for the Rong
Phasi Roi Chak Sam project, the Company leases the property from the
Treasury Department under an operating lease agreement with a term of
30 years. The construction period is approximately seven years, and the
project is expected to commence operations around December 2026.
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Regarding revenue projections and the payback period, as the hotel has
not yet commenced operations, it is not currently possible to estimate the
return on investment period. Nevertheless, the Company is confident that
The Langham Customs House Bangkok will be able to generate value from
the investment.

Mr. Kong Chi Keung further explained that, in relation to any potential
reduction of registered capital, should the Company proceed with such
action, it would need to consider future circumstances in conjunction with
dividend payment opportunities. In addition, any reduction of registered
capital would require the consent of creditors and approval from the
shareholders.

/

4

***********************************************@ ,

Then, there were no other matters for considera{(q, the Chairman thanked all
shareholders and declared the Meeting adjourned at 4.21 p.mo.’\,

-

Signed  -Mr. Keeree K| napas- Chairman of the Meeting

(Mr. Keg@‘anjanapas)

Chairman Board of Directors

. ’\\'
Signed -Ms. Hassaya Nunchang- @etary of the Meeting

(Ms. Hassaya Nunchang{(b,

The Company Secreta
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