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The Meeting commenced at 14.00 hrs.
Mr. Prasong Poontaneat, Chairman of the Board mdors, acted as the
Chairman of the Meeting pursuant to the Articlef\s$ociation of Airports of Thailand Public
Company Limited (“AOT").
Chairmanthanked the shareholders for attending the 20fuAhGeneral
Meeting of Shareholders of AOT, and informed thesley that it was time to commence the
Meeting as specified in the Invitation Letter te tMeeting. The Chairman declared the 2019
Annual General Meeting of Shareholders open ana ésked Miss Shanalai Chayakul,
the Corporate Secretary, to conclude the numbghafeholders who made registration, introduce
the Board of Directors, the legal counsel, theesentatives of the State Audit Office of the
Kingdom of Thailand, and executives, and then argleocedures of discussion and voting of
this Meeting to the Meeting.

Miss Shanalai Chayakul(Corporate Secretary) stated to the Meeting tiexet
were 897 shareholders, who held an aggregate numhBet66,398 shares, attending the Meeting
in person and 3,899 shareholders, who held an gagr@umber of 12,491,725,706 shares,
attending the Meeting by proxy. In total, there evé1796 registered shareholders, holding an
aggregate number of 12,500,192,104 shares equival&7.5015 percent of the total issued
shares of AOT. Such number was not less than drebghthe total issued shares of AOT so that
the quorum was formed in accordance with ArticleoRthe Articles of Association of AOT.

Then, the Corporate Secretary introduced the BoRdrectors, Mr. Somboon
Noinamkham, Senior Executive Vice President (Actimgnand Finance), the legal counsel, and
the representatives of the State Audit Office efiingdom of Thailand who were attending the
Meeting. Currently, AOT had 15 board members. 1&rBanembers were attending this
Meeting, representing 100 percent of the totalatimes.

In order to promote good corporate governancespect of the protection of the
rights of shareholders, AOT had given an opponutaitthe shareholders to propose agenda items
to be included in the meeting agenda and to nomigaalified persons to be elected as directors
in advance during the period of 1 June 2019 udtihB8gust 2019, as per the requirements and
procedures disclosed on the website of AOT (wwywaaithai.co.th). After the end of such
period, none of the shareholders expressed artimneio do so.

For this 2019 Annual General Meeting of Sharehalditrere were 8 agenda items,
as per the details appeared in the Invitation tétte¢he Meeting which had already been
distributed by AOT to all shareholders.

Then, the Corporate Secretary explained the praoesdf discussion and voting at
this Meeting that, in the course of discussion, p@sson wishing to give a statement to the
Meeting would be required to raise his/her handehe Chairman had given permission, such
person would be required to state his/her namesanthme as well as his/her status, either a
shareholder or a proxy, for proper recordatiorhgminutes of the Meeting. After that, such
person could discuss the matter in the relevamaaéem. Since there was a large number of




shareholders attending the Meeting, in order tkbe Meeting in an orderly and time efficient
manner, the Corporate Secretary explained votingqatures to the Meeting as follows:

- In casting vote at the Meeting, the number oEsatach shareholder had
corresponded to the number of shares held by himafid: each share represented one vote. The
shareholders attending the Meeting in person anatdwy, as per the proxy form A and form B,
must vote in one way only, i.e. approval, disapptpgr abstention. The votes on each agenda
item cannot be divided.

- The proxies of foreign investors, who had appsdra custodian in Thailand to
take custody and depository of their shares bygusia proxy form C, could divide their votes on
each agenda item.

- Invoting on each agenda item (except for Agedteta 5 regarding the election
of directors in replacement of the directors whired by rotation), the Chairman would ask if
there was any person who would disapprove or abftan voting. Such person would be
requested to mark in the box of disapproval oreatigin in the ballot and to raise his/her hand in
order for AOT’s staff to collect the ballots forrther counting. In counting votes, AOT would
deduct the votes of disapproval and abstention tfmrtotal votes of all shareholders attending
the Meeting. The remaining votes would be treatedmproval. Counting ballots and votes shall
be conducted for each agenda item. The Chairmafviigiorm the shareholders of the time to
submit the ballots and stop submitting the baliotsach agenda. The persons who voted to
approve the matter could keep the ballots andmahem to AOT's staff later after the Meeting.

With respect to Agenda Item 5 regarding the eleatibdirectors in replacement of
the directors who retired by rotation, in order AT to comply with the guidelines for quality
assessment of the shareholders’ meeting, AOT wanlldct the ballots from all shareholders and
proxies, regardless of whether they voted to appondisapprove, or abstained from voting.
Voting for each director would be conducted sepdyat

- The ballots on which more than one box were ndrke the ballots which
were crossed out without any signature would bengekvoid ballots. Hence, in case any
shareholder would like to recast the vote, thesingsout and the placement of signature would
be required.

Moreover, in order to comply with the guidelines §hareholders’ meeting of
listed companies with regard to vote counting atrtieeting, there should be the neutral
persons overseeing the Meeting in order to ensansparency in voting, such as legal counsels
or auditors. The Chairman then invited 3 represems from Kompass Law Ltd., the Legal
Counsel for this Meeting of AOT, and requestedXmolunteers to be the neutral persons and
witnesses of vote counting at the counting tabkemi list of the witnesses are as follows:

1. Miss Wannapa Rittaprom Proxy

2.  Mr. Worawut Kasemsanti Proxy

3. Mr. Saran Sajjanukool Representative of L&yainsel
4. Miss Keetasil Saekhang Representative of Legal Counsel
5. Miss Parima Anussornnitisarn Representativieeghl Counsel

Mr. Thammanoon JulamaneechotéShareholder) made the following
suggestions: (1) the volunteers representing theebblders as neutral persons and witnesses to
this vote counting should inform their names anthames for acknowledgement to the Meeting;
(2) AOT should introduce the proxy of Ministry oinénce, a major shareholder, to the Meeting;
(3) the avenue of meeting should be convenientrémsportation and transporting vehicles
should be provided at more stations such as Barfgh&ursuant to Article 101 of Public Limited
Companies Act B.E. 2535 (1992) specifying the Ba#rDirectors to prepare the Invitation
Letter to this Meeting, such Invitation Letter shibbe signed by the AOT’s Board of Directors,
not merely by the President and the Meeting shbelbeld within 21 days from the record date;
and (5) AOT has been required to take the meetingtes neatly.




Chairman thanked the shareholders for the opinions andestgms. Then, the
Chairman requested the volunteers representingidweholders as neutral persons and witnesses
to this vote counting to introduce themselves toNfeeting, namely Miss Wannapa Rittaprom
(proxy) and Mr. Worawut Kasemsanti (proxy). The @man also requested Mrs. Nutteewan
Siemangern, Director of State Enterprise DevelogrhidBureau who was the proxy of Ministry
of Finance, to introduce herself.

Chairman requested the discussion on Agenda Item 1 to coroene

Agenda ltem 1 Matters to be informed to the sharehders

Chairman informed the Meeting that AOT held the 2018 Ann@Ganeral Meeting
of Shareholders on Friday, 25 January 2019 andighéd the minutes of the 2018 Annual
General Meeting of Shareholders in the section @ddsCorporate Governance on the website of
AOT (www.airportthai.co.th) since 8 February 20dDT also distributed the minutes of the
2018 Annual General Meeting of Shareholders testisgeholders and allowed the shareholders to
propose any revision of or objection to such miaute AOT by 8 March 2019. The shareholders
proposed the revision on wording which AOT consedeand made the revisions suitably. Then,
none of the shareholders additionally proposedramigion of or objection to the minutes of the
2018 Annual General Meeting of Shareholders. Heihegas deemed that such minutes had been
adopted by the shareholders. For questions on #iters irrelevant to the meeting agenda, AOT
would allow the shareholders to raise questioner dfte consideration on the matters in each
agenda item specified in the Invitation Letteriie Meeting.

ResolutionThe Meeting acknowledged accordingly.

Agenda ltem 2 To Acknowledge the 2019 operatingsults

Chairman asked the President to report the operating re$@@19 to the
Meeting for acknowledgement.

Presidentinformed the Meeting that AOT had summarized trseese of the
operating result of 2019 which showed financialifes and details as contained in the financial
statements and the Annual Report of 2019 whichalr@ady distributed in advance by AOT to
the shareholders together with the Invitation Lietitethe Meeting. Then, the President asked
the Meeting to watch the video of summary of opegatesults of 2019.

Contents of 2019 video providing a summary on dpegaesult were as follows:

Throughout 40 years, AOT has managed the 6 airpadsr its responsibility i.e.
Suvarnabhumi Airport, Don Mueang International Airp Phuket International Airport, Chiang
Mai International Airport, Hat Yai International #iort, and Mae Fah Luang — Chiang Rai
International Airport by taking into account thedrest of the people and the country. AOT aimed
to support air transport connection and to sustdynaropel Thai economy and at the same time
equally gave precedence to income generation ierdoddevelop and increase service quality
and to promote the country’s competitive capacity.

With respect to the overall aviation industry ofailland in 2019, its growth had
increased when compared to 2018. Air traffic nmosets of 6 airports indicated that there were more
than 890,000 flights, 141 million passengers ancertttan 1.4 million tons of air freight.

With dedication throughout over 40 years of opergtAOT propelled the
organization with the steady and stable revenuaen® 2015-2018, AOT's share provided the
highest return for 4 years consecutively in thectexchange of Thailand. In terms of financial
perspective, in the fiscal year 2019, AOT had gateertotal income in the amount of more than
Baht 62 billion with net profit of more than Bahi Billion. Based on the continuous high
operating result, AOT had the potential to propel aupport significant policies and projects
initiated by the government.




As AOT is aware of the growth rate of aviation istiy, AOT had prepared airport
development mater plans to support the air trafitvements which would significantly increase
in the future with an aim to respond to severaltsties of the government sector such as 20-Year
National Strategy, Transport Development Stratagyeu the Ministry of Transport, and Eastern
Economic Corridor and Communication (EEC). At thement, AOT prepared the
Suvarnabhumi Airport Development Project Phaselfaie the service availability within 2021
which can serve over 60 million passengers per. yidgae Suvarnabhumi Airport Development
Project Phase 3 was being implemented which indlle projects to construct the North
Expansion, and thé®3Runway to increase the capacity to serve 90 miliassengers per year as
well as the improvement of Don Mueang Internatiokigbort to serve 40 million passengers per
year and the development of regional airports deoto boost their capacities to serve the
increasing number of passengers and flights. Intiadd AOT had been in the readiness for
management of airports in other regions in orddyast airport network connectivity across the
country.

AOT strived for the development consistently inesrtb advance the commercial
aviation industry and seek business opportunitigaise the revenue continually despite of being
impacted by several incidents such as decreashing€e tourists due to shipwrecks, or the
conditions of global economy which did not facti@éahe commercial aviation industry. Hence,
AOT made a long preparation in advance to handedmditions of saturated aviation industry.
During the last 5 years, AOT prepared to run nolatéon businesses to increase the revenues
such as Preshipment Inspection Center in Custor®s Zone (Suvarnabhumi Airport), duty free
contracts, and a new contract of commercial areaatipn as well as the development of digital
platform in order to be used in the airport busind® fully become the digital and innovation
organization, AOT increased the efficiency in pthrg services to the passengers along with the
airport capacities by developing innovation whistihe key to enhance its business competitive
capacity. In this regard, AOT adjusted the pattefregervice provision, commercialization, and
internal organization management as well as comgeatork with other organizations on the
digital platform. AOT debuted AOT Digital Airportender the “Living Airports” concept which
connected over 45 airport systems to AOT applicatiiofacilitate products and services in the
airports through portable electronic devices (PEDh as smartphones or tablets. AOT aimed to
provide full service of tourism to both inbound amgbound passengers. Also, AOT started a
project of providing benefits or collecting poiriits the customers to acquire products or services
offered by AOT’s airports which created positivepexences to the passengers.

Besides the development of new businesses, AOT qieaimts flexibility and
prepared for competitions and changes in the fuA@E also jointly invested with private
companies in establishing AOT Ground Aviation SeggiCompany Limited
to provide services in relation to parking lot ayjrdund equipment, or AOT Aviation Security
Company Limited to provide security services atdhlports under AOT’s responsibility. This
would increase service efficiency to meet the mational standards.

In addition, AOT prepared to develop the poterdidnd on the road of Wat Sri
Wa Ree Noi amounting to 723 rais for the purposeoofimercial benefits by constructing
“Service and Business Support Centre of SuvarnabAuport”. Its main purposes were to
alleviate the congestion of passenger termina&uwvarnabhumi Airport and develop the potential
of air freight to promote export and increase comsece, speed, and security according to
international standards.

AOT was committed to creating an organizationaturel of good governance and
ethics by promoting the AOT’s personnel to perfan@nagement tasks and duties with
efficiency, transparency, honesty, fairness, amtaatability. AOT’s personnel would take the
stakeholders into consideration grounded on goegm@ance principles which correspond to the
operational framework of cooperate governance;rahd on to such operational practices



effectively. Furthermore, according to the aim eirly an airport performed by good citizens of
the society and becoming a good neighbour of conresnAOT held the volunteer program
“We do good by heart” and other activities for trenefits of communities surrounding the
airports so as to help develop sanitation, qualityving, and economy of local communities.
The program was to profoundly express allegianckagupreciation to the royal grace of His
Majesty King Maha Vajiralongkorn.

The dedication and collaboration on performirgksaof AOT’s personnel brought
several domestic and international awards on catp@overnance and corporate social
responsibility. AOT was selected to be a membddaf Jones Sustainability Indices (DJSI) at a
world class level for the first time and reacheel émerging market level for 5 years
consecutively in the transport industry and infrastiure sector. The awards built credibility to all
groups of stakeholders together with the AOT’s heiss operation which was run responsibly
while generating good business profits and rettorike investors in the long term. All of these
contributed to AOT’s stable and continual growth.

AOT was prepared to enter into the'4/ear underpinned by the strategic plans to
drive Thailand to become the ASEAN trading hub amns of further developing the airport
corporate into the digital and innovative organ@atvhich is ready for the air freight with
world-class standards. AOT’s next step remainednsitted to achieving the excellent corporate
governance to grow into the organization that piopeailand’s economy sustainably with the
good governance principles plus being responsdisdciety, community, and environment. This
would enable the organization to move forward firmvhile having collaboration with all groups
of stakeholders in creating values which would emslbe consistent leading position of AOT in
the regional airport business.

AOT was proud of coming to be the national livimgpm and a part of connecting
point of travelling for people across the globe.AQIll determined to drive the organization
sustainably so as to be a strong foundation inraihg air transportation business and propelling
the overall national economy.

Chairman allowed the Meeting to raise questions in relattine operating results
of 2019.

Mr. Thammanoon JulamaneechotgShareholder) made the following
suggestions: (1) According to the AOT’s video oe tlevelopmental plan relating to the potential
of land on the road of Wat Sri Wa Ree Noi for tbenmercial purpose, AOT should coordinate
with the related authorities such as Road Traffamsigement Sub-Committee in Samut Prakan
Province (RTMS Samut Prakan) in order to avoid sgbent problems such that in the case of
Central Village; (2) AOT's Board of Directors shduwontrol the expenses such as saving
electricity in Suvarnabhumi Airport in order thaetexpense would not increase by 6 percent,
while the revenues increased only by 3 percenth@yequest to the Board of Directors to inform
about the progress of constructing the east exparmsgithe terminal pursuant to the letter of the
Office of the National Economics and Social Devetemt Council (NESDB) no. 1115/268 dated
16 January 2019, RE: a request to change the slefatbnstruction item from east expansion into
west expansion of terminal, Suvarnabhumi Airporv&epment Project (2011-2017 fiscal years),
and the construction of thé® Runway of Suvarnabhumi Airport; and (4) AOT shoacdohtrol the
food prices offered in the airports to be suitadid not too high.

Chairman explained that the issues on expenses and reveouds be explained in
the following agenda which was directly relatedeiijthe Chairman requested the President to give
explanation on the Suvarnabhumi Airport Developni&noject Phase 2.

Presidentexplained that, the reason that AOT cancellecttimpetition on
construction model of the'2Terminal because, in the mid-2018, the MinisteTi@nsport at that
time appointed Airport Consultative Committee (AG)ich comprises airlines to share their
opinions on the construction model of the northaagion. ACC provided opinions that resulted




in the significant changes in such construction ehaglich as a requirement of having the
automated people mover (APM) connecting betweeneitminals, which caused AOT to cancel
the competition on construction model. In April 20AO0T discussed with ACC and approved
the new construction model. At the moment, it wathe progress of submitting the new
construction model to the Ministry of Transport &ESDB for consideration and presented it to
the Cabinet.

Mr. Nattawut Aemyam (Proxy) inquired whether AOT had a plan to use the
shareholder’s investment to create a joint veniitie any private company for establishment of
a new company to provide ground services in othipoes beyond Don Mueang International
Airport or not, and how. In this matter, if AOT @rtded to establish a joint venture with the new
private companies to provide the same type of semith that of AOT Ground Aviation
Services Company Limited, AOT should consider eanggthe joint venture with the private
companies that had never been gone through thetiselenade by AOT. For the joint venture,
AOT needed to consider circumspectly and maximereehts for the shareholders.

Chairman answered that AOT established the joint ventutk private companies to
found AOT Ground Aviation Services Company Limitegrovide services in relation to parking lot
and ground equipment. This company started ruritsraperation since 1 February 2019 onwards.
After the start of business for 8 months, AOT Gbiéwiation Services Company Limited yielded
approximately Baht 40 million of profits. In thisgard, in setting up a joint venture with any fgeva
company, AOT would significantly focus on the pata@rand quality of those private companies and
benefits of AOT shareholders.

Resolutiomhe Meeting acknowledged the operating resulZ0dP as presented.

Agenda Item 3 To approve the Financial Statement®f fiscal year 2019 ended
30 September 2019

Chairman informed the Meeting that the financial statemdotgthe fiscal year
2019 ended 30 September 2019 had been reviewde: udit Committee and audited by the
auditor, as per the details appeared in the AnReabrt 2019 which had been distributed by
AOT to the shareholders together with the Invitatietter to this Meeting. The Chairman then
asked the President to explain the statement ahéial position and the income statement for the
year ended 30 September 2019.

Presidentinformed the Meeting that in 2019, AOT had totsdets of Baht
198,381.55 million, which was an increase of 5.68cpnt; had total debts of Baht 43,842.92
million, which was an increase of 0.93 percent; renue from sales or services in the amount
of Baht 62,783.41 million, which was an increas8&dfl percent; and had net profit in the
amount of Baht 25,026.37 million, which was a daseeof 0.57 percent. The details of those
appeared in the statement of financial positiontAedncome statement for the year ended 30
September 2019 which had been distributed togetltierthe Invitation Letter to the 2019 Annual
General Meeting of Shareholders.

Chairman explained that the 6 percent increase in AOT'ssasp while having
only 3.71 percent increase in revenue was causdelyyew accounting standard No. 19 on
employee’s benefits which required AOT to keepléual reserve for resignation benefits of
employees. In accordance with the new law (Laboateetion Act (No.7) B.E.2562 (2019) and
the Announcement of State Enterprise Labour Relatommittee on the Minimum Standard of
Employment Conditions in the State Enterprise (Narter the State Enterprise Labour
Relations Act B.E. 2543 (2000) which was effecsugce 26 September 2019), the maximum
compensation rate was raised from 300 to 400 ddys.unrealized expense approximated to



Baht 730 million. Moreover, the payment for usihg toyal property was increased following the
due period of rental contract approximated to Bzt million. By excluding these items from

the expense calculation, AOT’s expense would nranly by 3.55 percent, which its amount
would be less than that of the increasing revemben, the Chairman allowed the Meeting to
raise questions relevant to the financial staterfarthe fiscal year 2019 ended 30 September
2019.

Mr. Thammanoon JulamaneechotgShareholder) stated that any person holding
a position in the AOT’s Audit Committee should ihatid any position in the Nomination
Committee, Remuneration Committee, or other subcibt@®s due to possible conflicts of
interest and non-compliance with the principlesarfporate governance.

Miss Shanalai Chayakul(Corporate Secretary) clarified that AOT consideiee
definition of Independent Director and discusses thatter with the relevant authorities. Then,
AOT reached the conclusion that as the subcommittesle the collective decisions, appointing
a member of Audit Committee to be a member of oshcommittees was not considered having
the conflict of interest.

Mr. Opas Pumpruk (Shareholder) mentioned that AOT was responsdle f
additional payment in resignation benefits of ergpks pursuant to the law as those of other
organizations. In this regard, during the AOT’s tmeebetween the management and employees,
Mr. Opas Pumpruk was one of employees who propsseld matter to the President for
consideration. The President and management wldIdare of employees; therefore, Mr. Opas
Pumpruk expressed thanks to the Board of DirecRnessident, and management and requested
for sympathy to all employees.

Chairman stated that since there was no further questmm the shareholders,
then asked the Meeting to consider and vote oratigsida item regarding the approval of
financial statements for the fiscal year 2019 ergf@&eptember 2019.

Resolution The Meeting passed a resolution, with majorityevait the
shareholders attending the meeting and havingghéeto vote, to approve the financial
statements for the fiscal year 2019 ended 30 Sdyaef019 which had been audited by the
Audit Committee and the State Audit Office of thenggdom of Thailand acting as the AOT'’s
auditors as per the following votes:

Votes Number of vote casted Percentage of the number of

(1 share = 1 vote) shares held by the shareholders

attending the Meeting and
having the right to vote

Approved 12,591,779,945 99.9678
Disapproved 1,605,00! 0.012:
Abstained 2,452,05 0.019¢

Void ballots - -
Remark: The resolution on this agenda item musaggoved by majority vote of

the shareholders attending the meeting and hakiegght to vote.

Agenda ltem 4 To approve the distribution of dividends for fiscal year 2019 operating
results

Chairman asked the President to explain dividend policpOfT to the Meeting
and allocation of dividend for operating resultshie accounting period 2019

Presidentexplained that the dividend policy of AOT requirtkat the dividend
be paid in the amount not less than 25 perceriteohéet profit under the separate financial
statements remaining after the deduction of alti&iaf reserve required by law and the Company.



However, the payment of such dividend was subgegttestment plans, necessity and other
appropriate matters in the future. The resolutibthe Board of Directors on dividend payment
must be proposed to the shareholders’ meetingpioroaal. However, in case of interim dividend,
the Board of Directors had an authority to appriheepayment thereof and report to the
shareholders’ meeting for acknowledgement in tlieviong meeting. These were in accordance
with Article 68 and Article 70 of the Articles ofs&ociation of AOT. According to the operating
results of 2019, AOT had net profit after income tiader the separate financial statements in the
amount of Baht 24,933,548,663. Therefore, AOT abergid to pay dividend to the shareholders,
holding 14,285.70 million shares, at the rate dfitBa05 per share, equivalent to the total amount
of Baht 14,999,985,000 or 60.16 percent of netipuoider the separate financial statements. The
record date for determining the list of sharehddmntitled to receive dividend was on 13
December 2019. The dividend payment would be madgebruary 2020 and such dividend
must be received within 10 years, as per the dedgibeared on page 2 of the Invitation Letter to
this Meeting. Therefore, the President proposedrtater to the Meeting for approval.

Chairman allowed the Meeting to raise questions in relatiorthe appropriation
of dividend payment according to the operating ltesn the accounting period 2019.

Mr. Thammanoon JulamaneechotéShareholder) expressed thanks to AOT for
the announcement on dividend payment from the modit fpased on the separate financial
statements, in accordance with the law. The AOWV&ldnd payment policy fixing the rate of 25
percent dividend payment from the net profit hadrbdetermined for a long time. Therefore,
the rate of dividend payment was relatively low gamed with that of other companies which
determined at the rate of 60-70 percent of netippdafterms of the actual dividend payment in
the last 5 years, AOT should consider revisingdielend payment policy by raising the
dividend payment rate with a minimum of not lest®0 percent of net profit so as to attract and
stimulate the interest of shareholders and invesisiwell as to create positive image to the
AOT's shares. Furthermore, AOT may consider thédéivd payment twice a year by announcing
the interim dividend payment additionally to incseahe share value.

Chairman would take the suggestions of the shareholderdatsideration.

Mr. Opas Pumpruk (Shareholder) stated that he agreed with the stiggeof
revising the dividend payment policy. Nonetheldégsyiewed that AOT should gradually
increase the rate of dividend payment to mainti@xibility in corporate management due to
external factors which may make negative impactsiupe business such as airport shutdown by
the protestors, contagious diseases, Chinese toups, Thai Baht currency value etc. AOT may
raise the rate of dividend payment to 30 percemebdfprofit and then sequentially considered the
increase according to the suitability. In this mreigde perceived that AOT had been able to pay
the dividend at the rate of 50 percent of net piidring the last five years. Thus, AOT should
determine the dividend payment policy to be flegifur the corporate management.

Chairman explained that although the dividend payment pdiixed the rate of
dividend payment to be only 25 percent of net préfowever, the Board of Directors tried to
announce the dividend payment at the most higlaést in addition, AOT announced the
dividend payment which was higher than those oéiotagistered companies and never caused
any anxiety to the shareholders. Related to thisemat was possible to announce the dividend
payment twice a year.

Mr. Thammanoon JulamaneechotgShareholder) mentioned that AOT had a
large amount of retained earnings which could be aa dividend to the shareholders,
particularly to the Ministry of Finance, a majoiaséholder, for the national development. He also
inquired what kinds of investment that the retairathings were invested in and what rates of
return such investments provide. Then, he asked fBQbnsider whether those investments were
appropriate, and considered distributing the innesits and businesses properly for the
maximum benefits in the future. On this matterhbd an opinion that the increase in policy rate




10

and the dividend payment would only have positiifects because AOT could announce high
rate of dividend payment consistently.

Chairman explained that AOT planned to put the investmergaveral
construction projects such as tiéRBunway of Suvarnabhumi Airport, construction pobjef
the North Terminal of Suvarnabhumi Airport, constion project of the ® Phuket International
Airport, and the 2 Chiang Mai International Airport, etc. The progoequired a high investment.

If AOT could make the investment in these projedtsout taking any loan, it would be good

and not create burdens to the shareholders. A@d toi manage the investment in this way which
can be seen from the financial statement of whetdtt datio was quite low, compared with that of
other companies. This low debt ratio enabled AOdselected as a member of of Dow Jones
Sustainability Indices (DJSI), and a member of g&es group having sustainable operation, or
Thailand Sustainability Investment (THSI) of th@&t Exchange of Thailand.

Since there was no further question from the sluddelns, the Chairman requested
the Meeting to consider and vote to approve theaiation for dividend payment according to
the operating results in the accounting period 2019

Resolution The Meeting passed a resolution, with majorityevait the
shareholders attending the Meeting and havingitjint to vote, to approve the appropriation for
dividend payment according to the operating resaltee accounting period 2019 to the
shareholders. The dividend would be paid at treaoaBaht 1.05 per share, in the total amount of
Baht 14,999,985,000 or equivalent to 60.16 peroétiie net profit under the separate financial
statements for the accounting period 2019. Therdedate for determining the list of
shareholders entitled to receive dividend was obé&8mber 2019. The dividend payment
would be made on 6 February 2020 and such dividaumnst be received within 10 years.
The votes were as follows:

Votes Number of vote casted Percentage of the number of

(1 share = 1 vote) shares held by the shareholders

attending the Meeting and
having the right to vote

Approved 12,594,165,532 99.986/7
Disapproved 66,60( 0.000¢
Abstained 1,611,200 0.012¢

Void ballots - -
Remark: The resolution on this agenda item musafdgoved by majority vote of

the shareholders attending the meeting and hakiengght to vote.

Agenda Item 5 To elect new directors in replacemerdf those who retire by rotation

Before considering the matter in this agenda itd@ Chairman, Mr. Manit
Nitiprateep, Mr. Manas Jamveha, Police General Mdekmok and Mr. Sarawut Benjakul. ,
who were the directors having conflicts of intertesti asked for permission to leave the meeting
room. The Chairman asked Air Chief Marshal Bhangp8ayayongka, Independent Director and
Member of the Nomination Committee, to conductrtteeting in this agenda item and to give
details in order that the Meeting further considerélect new directors in replacement of those
who retire by rotation.

Air Chief Marshal Bhanupong Seyayongka(lndependent Director and Member
of Nomination Committee) informed the Meeting tted first paragraph of Article 36 of the
Articles of Association of AOT stipulated that “Tk®mpany shall have a Board of Directors
comprising not less than five (5) directors but maire than fifteen (15) directors to carry out
the Company’s business. The Board of Directord &lga¢lected by the shareholders’ meeting.”
Article 39 of the Articles of Association of AOTigtilated that “At every Annual General
Meeting, one-third (1/3) of the directors shalinefrom the office. If the number of directors




11

is not a multiple of three (3), the number neatesine-third (1/3) shall retire from the office.

The directors to retire from the office in the fiesid second years following the registration ef th
Company shall be drawn by lots. In the third anosgguent years, the directors who would have
been in the office the longest shall retire. Regjrdirectors may be re-elected.”

At this 2019 Annual General Meeting of Sharehddénere were directors retired
by rotation, at one-third (1/3) of all directors,the amount of 5 directors as follows:

(1) Mr. Prasong Poontaneat

(2) Mr. Manit Nitiprateep

(3) Mr. Manas Jamveha

(4) Police General Manu Mekmok

(5) Mr. Sarawut Benjakul

AOT had given an opportunity to its shareholderadminate qualified persons be
considered and selected by the Nomination Committée the directors for the 2019 Annual
General Meeting of Shareholders. Such was posteékdeowebsite of AOT and informed through
the electronic system of the Stock Exchange ofl@hdiduring the period 1 June 2019 until 31
August 2019. However, there were no shareholdgygeszing their intention to do so.

The Nomination Committee, excluding the directwasing conflicts of interest in
the matter, considered the appropriateness fdoekeinterest of AOT’s operation in accordance
with the composition of the Board of Directors oDA, together with the qualification, capacity,
skill matrix, experience, expertise, term of offiemd list of the appropriate persons whose names
were listed in the list of the Director’'s Pool. TBemmittee found it appropriate to propose 5
gualified persons to the Meeting to be elected @3 Alirectors in replacement of those who retire
by rotation, as they possessed knowledge, expgeatigeexperience which could contribute to the
achievements and benefits of the AOT’s operatiaagpllows:

Name of Directors Type of Remarks
Directorship

1. Mr. Prasong Poontaneat Director To be a director for another term

2. Mr. Manit Nitiprateep Independent | To be a director for another term
Directol

3. Mr. Manas Jamveha Independent | To be a director for another term
Director

4. Police General Manu Mekmok Independent | To be a director for another term
Directol

5. Mr. Sarawut Benjakul Independent | To be a director for another term
Directol

In this regard, the persons in item no. 2, 3,d 2were proposed to be
independent directors since their qualificationsfoomed to the definition of Independent
Directors set by the Stock Exchange of ThailandA®d and they could provide opinion
independently.

The Board of Directors, excluding the directorsihg conflicts of interest in the
matter, was of the opinion that the Nomination Cattea had selected the persons with
appropriate qualifications to manage businesshiebenefit of AOT in complete compliance with
the nomination process. Therefore, AOT proposedishef such candidates to the Minister of
Transport and the State Enterprise Policy Commitieecordance with the Office of Prime
Minister's Regulation for the Policy and Governaont&tate Enterprises B.E. 2557 for
consideration and approval. AOT would then propdedtie Meeting for approval of election of
the persons nominated by the Nomination Commitideetthe directors of AOT, as follows:
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Name of Directors Type of Remarks
Directorship

1. Mr. Prasong Poontaneat Director To be a director for another term

2. Mr. Manit Nitiprateep Independent | To be a director for another term
Directol

3. Mr. Manas Jamveha Independent | To be a director for another term
Directol

4. Police General Manu Mekmok Independent | To be a director for another term
Director

5. Mr. Sarawut Benjakul Independent | To be a director for another term
Directol

The Chairman then asked the Corporate Seygret explain procedures of voting
on this agenda item to the Meeting.

Miss Shanalai Chayakul (Corporate Secretary) informed the Meeting thatrp
to the consideration on the election of directts, registration would be temporarily closed until
the voting on this agenda item was completed. Waat for the purpose of concluding the number
of shareholders who had registered to attend thetiktg on this agenda item, which must be
equivalent to the total votes on the election oédtiors. Once the voting on this agenda item was
completed, the registration would be open as narmal

In voting on this agenda item, the election okdiors would be conducted on an
individual basis. Therefore, all shareholders werguested to return the ballots, regardless of
whether the shareholders voted to approve or disappor abstained from voting. The staff of
AOT would collect the ballots for each of the 5 d@lates from the shareholders at one time.

Air Chief Marshal Bhanupong Seyayongkalndependent Director and Member
of the Nomination Committee) allowed the Meetingadse questions in relation to election for
new directors in replacement of those who retingdadbation.

Mr. Thammanoon Julamaneechotg Shareholder) remarked that it was not
required that the ballot must be signed as in teeipus years. Further, Mr. Thammanoon said
that AOT gave shareholders an opportunity to prempslified person(s) to the Nomination
Committee to elect new directors. However, no diaders express their wish in the said matter
because the rules of AOT have limitations on ttagof right such as the ages of nominees,
shareholding proportion of shareholders who exedctbeir right to nominate. Mr. Thammanoon
viewed that AOT, as a public company limited, skloubt stipulate the rules limiting
shareholders’ right. In addition, AOT should pradstie detailed performance in the previous year
of directors who were nominated to the Meeting.réfare, the Meeting could appoint such
directors to hold office for another term and cousd such detail in support of the consideration
matter by the Meeting in order to comply with thenpiple of good governance.

Mr. Metee Anadirekkul (Proxy) said that AOT actively highlighted the
appointment of directors as it was consideredimadlgenda item. However, on 29 November
2019, independent directors were appointed in cepteent of directors who vacated their position
since such directors reached full retirement aggbofears by the resolution of the Board of
Directors' Meeting. Such resolution had been passtabut the consideration of the
Shareholders' Meeting. Mr. Metee opined that AO&vkisuch matter in advance and could
propose it to the consideration of the Shareholdéegting at this meeting. AOT may inform
the Shareholders’ Meeting of the process of appmnt and profiles of the directors who were
appointed, especially in the case of appointmemadgpendent directors.




13

Miss Shanalai Chayaku{Corporate Secretary) explained that such matder w
the appointment of directors in replacement ofdoes who retired before the expiration of their
term. According to AOT Articles of Association, tBeard of Directors is entitled to pass the
resolution to appoint them without proposing theterao the Shareholders' Meeting for
consideration. However, the appointment of Mr. IS#savej as AOT' s director had undergone
the procedures of recruitment and appointment cor@ance with related rules. That is the
appointment was under the consideration of the Matiran Committee and Mr. Krit was
gualified in accordance with the Cabinet Resolutiime appointment was also approved by
the State Enterprise Director Screening Subcomejilgnister of Transport, and State Enterprise
Policy Committee respectively. It took approximgtdImonths for the whole procedures.

In addition, AOT had to have directors for supangsvarious missions. So, it was necessary to
recruit and appoint directors in replacement oéctiors who retired before the expiration of their
term before this Shareholders’ Meeting

Mr. Metee Anadirekkul (Proxy) said that he did not remark that the apipoent
of directors was done immediately. He viewed thatdppointment of directors was highlighted
by AOT. Therefore, the appointment should not drdyrecruited by the government agency
because AOT status is a listing company. It was@pate that profiles of directors, who were
newly appointed, should be presented to the Shhtetsd Meeting.

Air Chief Marshal Bhanupong Seyayongka(Independent Director and
Member of the Nomination Committee) thanked theetmalders for the comments and
suggestions. He would take such suggestions tadmmend further discuss with related
agencies.

Miss Suporn Pathumsuwanvade€¢Shareholder) said that she would like the
feeling of the meeting to be friendly. The shareleot had an opportunity to raise questions to the
Board of Directors about AOT’s performance only ®@acyear. Such session was not effective to
change resolutions that were proposed for the ngebnsideration.

Air Chief Marshal Bhanupong SeyayongkgIndependent Director and Member
of Nomination Committee) requested the shareholecast their votes in the ballot, either to
approve, disapprove or abstain from voting. Theeth@ders were requested not to immediately
tear off or return the ballots since all the balatould be collected later at one time and further
requested the Meeting to elect the directors omdinidual basis as follows:

(1) Mr. Prasong Poontaneat

(2) Mr. Manit Nitiprateep

(3) Mr. Manas Jamveha

(4) Police General Manu Mekmok
(5) Mr. Sarawut Benjakul

Then, he requested the shareholders to returpatias for all 5 candidates to the
staff for further sorting out the ballots for eaafithe candidates and recording the votes. Then, he
declared that the voting for the election of dioestin replacement of those who retired by
rotation be closed in order for the staff to precestes and invited 5 directors to the meeting
room.

Resolution The Meeting passed a resolution to approve tratieteof AOT’s
directors replacing those who retired by rotatisrpeoposed as per the following votes:
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(1) Mr. Prasong Poontaneat (Director)

Votes Number of vote casted Percentage of the number of
(1 share = 1 vote) shares held by the shareholders
attending the Meeting and
having the right to vote
Approved 12,541,001,285 99.564
Disapproved 54,346,77¢ 0.431¢
Abstained 485,50¢ 0.003¢
Void ballots 31,00( 0.000:

(2) Mr. Manit Nitiprateep (Independen

t Director)

Votes Number of vote casted Percentage of the number of
(1 share = 1 vote) shares held by the shareholders
attending the Meeting and
having the right to vote
Approved 12,544,639,713 99.593
Disapproved 50,707,45 0.402¢
Abstained 506,40¢ 0.004(
Void ballots 11,00( 0.000:

(3) Mr. Manas Jamveha (Independent Director)

Votes Number of vote casted Percentage of the number of
(1 share = 1 vote) shares held by the shareholders
attending the Meeting and
having the right to vote
Approved 12,555,118,404 99.676
Disapproved 40,251,46 0.319¢
Abstained 494,708 0.003¢
Void ballots - -
(4) Police General Manu Mekmok (Independent Dirgcto
Votes Number of vote casted Percentage of the number of
(1 share = 1 vote) shares held by the shareholders
attending the Meeting and
having the right to vote
Approved 12,538,939,337 99.548
Disapproved 56,390,02 0.447,
Abstained 504,70¢ 0.004(
Void ballots 30,50( 0.000:
(5) Mr. Sarawut Benjakul (Independent Director)
Votes Number of vote casted Percentage of the number of
(1 share = 1 vote) shares held by the shareholders
attending the Meeting and
having the right to vote
Approved 12,542,107,08C 99.573
Disapproved 53,491,28 0.424
Abstained 255,20¢ 0.002(
Void ballots 11,00( 0.000:
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Remark: With respect to the resolution on this @gdatem, the persons receiving the
highest votes in their respective order of the seteuld be elected as directors
until all of director positions available or to bkected at this time were filled.

Then, the Chairman, Mr. Manit Nitipratedfr, Manas Jamveha, Police General
Manu Mekmok, and Mr. Sarawut Benjakul, who weredhectors having conflicts of interest
returned the meeting room.

Agenda ltem 6 To approve the directors’ remuneratio

Chairman informed the Meeting that the Board of Directof&A®T had approved
the remuneration package of AOT'’s directors anasoimittees for year 2020 and bonus of the
directors for the fiscal year 2019 as proposecdheyRemuneration Committee. The details of
which appeared in the Invitation Letter which h&réady been distributed by AOT to the
shareholders. The Chairman then asked Mr. Nitimgngatthakarn, President, to explain the
determination of directors’ remuneration.

Presidentinformed the Meeting that the Board of DirectorsA@T had approved
the proposal of the Remuneration Committee withbeesto the determination of the
remuneration of AOT’s directors and subcommittees/éar 2020 which complied with the
Cabinet’s Resolution on 24 April 2019 , by takimgpi account of the responsibilities and duties of
the Board of Directors, good corporate governaisceell as the practices currently applied by
the companies in the same industry. It was proptssdhe Meeting consider approving the
remuneration of AOT’s directors for the fiscal y@&20 and the bonus of AOT’s directors for
the fiscal year 2019 according to the details deVis:

1. Remuneration of directors

1.1  The monthly remuneration of Baht 35,000 pesqe would be
paid. The Chairman would receive remuneration 2simf remuneration of directors. If the
directorship started during the month, the remur@ravas to be calculated on a pro-rata basis.

1.2 The meeting allowance of Baht 30,000 per pepsy attendance
would be paid, with a maximum payment of not miwant1 time per month. The chairman or the
chairman of the meeting would be entitled to reeeaidditional meeting allowance at the rate of
25 percent. In case that there is reasonable ingittee maximum payment may be more than 1
time per month but must not exceed 15 times per. yea

2. Remuneration of subcommittees

2.1  Audit Committee
2.1.1 The monthly remuneration of Baht 30,000g@s0on would
be paid, regardless of whether there was a meigtitige relevant month. If the directorship
started during the month, the remuneration wa®toabiculated on a pro-rata basis.
2.1.2 The Chairman of the Audit Committee wastkattito receive
an additional amount of 25 percent.
2.2  AOT’s directors who were appointed by the Bloaifr Directors of
AOT to be a director, member or working person sommittee, subcommittee or other working
groups

2.2.1 The meeting allowance of Baht 15,000 pesqreper
attendance would be paid.

2.2.2 The chairman of the meeting was entitbexkteive an
additional amount of 25 percent.
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2.3  The meeting allowance of subcommittees
2.3.1 The meeting allowance would be paid oalthe directors
attending the meeting, not exceeding 2 subcomrsittee meeting allowance would be paid to
each subcommittee not more than 1 time per month.
2.3.2 The monthly remuneration of the Audit Coittee must be
inclusively deemed as the payment of the meetilogvahce of subcommittees

3. The total amount of remuneration of AOT’s diaes for the fiscal year
2020 was not exceeding Baht 18,000,000.
4. The bonus of AOT’s directors for the fiscal y2819 was not exceeding

0.5 percent of the paid dividends. The bonus wbelgaid proportionately to the period of
holding a position in the fiscal year 2019. Howevewould be paid not more than Baht
1,500,000 per person. The Chairman and Vice-Chaimauld be entitled to receive additional
bonus at the rate of 25 percent and 12.5 peraespectively, higher than the amount payable to
the directors. The bonus would be paid to all does; except for the President who was the one
in the Board of Directors of AOT who was not eetitlto receive directors’ bonus.

There were no other benefits given to the directoaddition to the remuneration.

Chairman allowed the Meeting to raise questions in relatmthe determination
of directors’ remuneration.

Mr. Thammanoon Julamaneechotg Shareholder) said that originally AOT
determined that the Chairman received monthly rearatiron more than the directors at the rate
of 25 percent. However, it was proposed in tharykat the Chairman received double monthly
remuneration more than the directors. Mr. Thammarthen requested that the reason or
financial information should be explained in sugpdrthe meeting consideration to approve such
agenda.

Mr. Mokepisute Ratarun (Proxy) said that the appropriateness of incraatige
directors’ remuneration should be mainly based @Y Aerformance. According to the
presentation of AOT, it appeared that AOT receivethy awards. Although the profit almost
equaled to the one in the previous year, AOT anoedito pay dividend to the shareholder at the
increasing rate. It could be seen that the Boaii@ctors had vision and considered the
shareholders’ interest. Mr. Mokepisute, thereftilanked the Board of Directors for their
dedication and he agreed with the approval of thegsed remuneration as the reward to
directors.

Chairman explained that such increase in director’'s rematine@nr was to be in
conformity with related Cabinet Resolutions. HoweVOT set the limit of directors’
remuneration for the fiscal year 2020 not exceediafgt 18,000,000. It was at the same rate as of
the original one. If comparing the remunerationvather firms in the same industry, it was
found that most other firms pay remuneration tectiors higher than AOT. However, all
directors are willing to work. Many of them viewtthat they work as full-time government
official.

Miss Suporn Pathumsuwanvade€¢Shareholder) asked if the Chairman would
work as the Chairman after retirement and she ¢ordehat if there was a change of Chairman,
all work would not be consistent. After that, shelghat the Chairman was the leader of
organization and the full-time government officialvas his duty to serve the country. She had
an opinion that the Chairman should confirm nahtwease AOT directors’ remuneration
according to the Cabinet Resolution. The moneyetmbreased in directors’ remuneration should
spent on the development of AOT airports to bdnengame level as of Singapore Changi
International Airport.

Chairman explained that he would retire in September 2@2Mough in
accordance with related rules, he could continuedik as a director of state enterprise, such
matter was under the consideration of related agete had worked as AOT Chairman for 6
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years. AOT wished to develop airports in severajgmts. AOT intended to take action rapidly in
order to be in line with the air traffic which greapidly and continuously. However, AOT, as a
public company limited and state enterprise, hadynséeps to consider and approve the projects.
The development on airports could not be processetediately. Procurement of AOT projects
was transparent. Many airports were transferre®Qd by other agencies and the construction
started in the past. For example, Suvarnabhumiofirgghere there was not enough budget when
starting construction. Then, the construction plas changed. It resulted in some part of the
usable area was too smaller or the facilities weteenough. AOT had to further improve later.
When the development would finish, the airportsapee beautiful and modern and was in the
same level as of the airports abroad. For Don Mgdaternational Airport, AOT also had the
plan to develop it. AOT would set the developmdanhf all airports to seek approval from the
Cabinet in one time in order to set strategy farefloment. The strategy for development should
be clear and cannot be changed in easy way. ltdimeibeneficial to AOT in long term.

Acting Sub Lieutenant Prasert SawasdipondShareholder) said that last year,
AOT employees received bonus 7.5 times of theargaHe viewed that such rate was too high.
Many private companies paid bonus 8.9 times ofrgdlacause their employees worked hard in
the highly competitive environment. AOT as a moreal enterprise, had not to compete with
other entrepreneurs. AOT should not pay bonuseahitlph rate like this. If AOT had profits from
operation, AOT should spend such profits to payddind to shareholders, should not pay bonus
to employees. He viewed that AOT was a state emserghe bonus to pay to employees should
not exceed 4 times of employees’ salary.

Chairman explained that last year, AOT employees receiv@tub 7.25 times of
their salary. Such rate was less than rate of teeiqus year bonus which was at 7.5 times of
salary. This year, AOT announced to pay dividenshareholders at the higher rate. Base salary
of AOT employees started at Baht 16,000 which wakeasame rate of government agencies.
However, AOT employee did not have pension as dveigment agencies and did not receive
high salary as the private companies. The bonugldmmt be compared directly. Other state
enterprises also paid bonus to their employedseagitilar rate but there was no news report on
them. Bonus that AOT paid to its employees wagamhigh. In the past, if the performance was
not well, bonus to be paid to employees might tienés of salary. AOT business had to compete
with other airports in the region such as Inchedsrhational Airport. In addition, AOT operated
24 hours, AOT employees must work hard to senagelnumber of passengers without any
errors. A little error should lead to a negativea’ which could cause damage to AOT. AOT
must consider the security and facilitating thespagers.

Mr. Teerawat Wongwanich (Proxy) said that if AOT’s performance was
considered, it could be seen that the Board ofdbors and the employees of AOT worked hard
so that AOT achieved good performance in every.ydagrefore, it was appropriate to consider
to pay remuneration to the Board of Directors dreddmployees of AOT in a fair manner. In
addition, he requested the Chairman to condudviiseting to be in a concise manner and allow
the shareholders to raise questions about otheéersatot relating to this agenda in the other
agenda.

ResolutionThe Meeting passed a resolution, with a vote ¢less than two-thirds
(2/3) of the total number of votes of the sharebddattending the Meeting and having the right to
vote, to approve the remuneration of AOT’s diregtand subcommittees for year 2020 and
the bonus of the Board of Directors for the fisgedr 2019 as per the following votes:
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Votes Number of vote casted Percentage of the number of shares held
(1 share = 1 vote) by the shareholders attending the
Meeting and having the right to vote
Approved 12,53€,42¢€,282 99.542:
Disapproved 57,25(,254 0.454¢
Abstained 38E,20C 0.003:
Void ballots 1,50C 0.000(

Remark: The resolution on this agenda item musigdproved by a vote of not less than
two-thirds (2/3) of the total number of votes betshareholders attending the
meeting and having the right to vote.

Agenda ltem 7 To appoint an auditor and determinefie auditor’s audit fee

Chairman asked the President to explain the appointmeana@fuditor and the
determination of the auditor's remuneration to Meeting.

Presidentexplained that, in accordance with, the Organi ba the State Audit B.E.
2561 (2018), the Auditor General of the State A@ifice of the Kingdom of Thailand (SAO)
had the duty and authority to audit the finanoeglorts of state agencies submitted to SAO in
accordance with the laws governing the state figondlfinancial disciplines which AOT was a
state agency to be audited under such Organic Rawordingly, SAO has continuously been
AOT’s auditor of its financial reports. SAO wasradible state agency having good performance,
adequate personnel, knowledge, competency. SA@baelationship and interest with AOT,
AOT'’s subsidiary, executives, major shareholderanyr people who relating to such persons.
However, some AOT’s companies were audited by ahditor because they did not meet the
requirement of companies to be audited in accomariih such Organic Law.

Therefore, the Board of Directors of AOT, with theggestion of the Audit Committee,
deemed it appropriate to propose to the Meetirgpisider approving the appointment of the
SAO by authorizing the Auditor General or the auttex officer of the State Audit Office of
the Kingdom of Thailand to be an auditor of AOT daodietermine the remuneration for the fiscal
year 2020 in the amount of Baht 7,425,000 increpsimm the remuneration of the fiscal year
2019 in the amount of Baht 3,275,000 which compligtth the regulations of SAO governing the
collection of audit fee of SAO B.E. 2562 (2019)cBuemuneration excluded other expenses, e.g.
overtime payments and traveling expenses of the 8#iCer for the accounting and financial
audit at regional airports.

Chairman allowed the Meeting to raise questions in relatmthe appointment of
auditor and the determination of auditor’'s remuthena Since there was no further question from
the shareholders, the Chairman asked the Meetiogrisider approving the appointment of
auditor and the determination of auditor’'s remunerafor the fiscal year 2020.

Resolution The Meeting passed a resolution, with majorityevait the shareholders
attending the Meeting and having the right to vtdegpprove the appointment of the Auditor
General of the State Audit Office of the KingdomiItfailand (SAO) or the authorized officer of
SAO to be an auditor of AOT for the fiscal year Q@hd the determination of auditor’s
remuneration in the amount of Baht 7,425,000, estciiof other expenses, e.g. overtime
payments and traveling expenses of the SAO offarethe accounting and financial audit at
regional airports, as per the following votes:
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Votes Number of vote casted Percentage of the number of shares held
(1 share = 1 vote) by the shareholders attending the
Meeting and having the right to vote
Approved 12,556,128,54 99.681
Disapproved 32,732,80 0.259¢
Abstained 7,360,10C 0.058¢
Void ballots - -

Remark: The resolution on this agenda item mustdpeoved by majority vote of
the shareholders attending the meeting and hakmgght to vote.

Agenda ltem 8 To consider other matters

Chairman invited the shareholders to raise questions régguaperations of AOT
in addition to the matters appeared in the meetgenda.

Mr. Prasert Pirotepamorn (Shareholder) expressed opinion that the amount of
food prepared for the shareholders was inadeqadbtetnumber of shareholders attending the
Meeting. Thus, he proposed AOT to solve and imptbiematter by cancelling the buffet but
providing lunch boxes instead. AOT may prepareniim@ber of lunch boxes according to that of
attending shareholders in the previous year anceraakserve extra for 20-25 percent of such
number. He viewed that if AOT changed the provissbiunch style, the problem of inadequate
food amount which was less than the number of ditbgnshareholders would be solved. In
addition, AOT may consider distributing food coupmith Baht 200 value to the shareholders
who reached the meeting avenue later as compensatibe case of insufficient amount of
lunch.

Chairman apologized for the incident and thanked for thmiops of
shareholders. The Chairman would take the suggesstiom the shareholders into consideration
for resolution and improvement so as to preparkcgerit amount of lunch for all the
shareholders attending the Meeting.

Mr. Thanee Wongklum (Shareholder) stated that there was no direcigm af
restroom in the Suvarnabhumi Airport. The passender not know where the restrooms were
located. Therefore, he proposed AOT to increasengber of direction sign of restroom in the
Suvarnabhumi Airport. Also, he proposed AOT to sakeetricity in the parking building of
Suvarnabhumi Airport during day time because shhkipone on that area from outside the
building. Hence, AOT should turn off some elechights in some areas of parking building for
energy saving.

Chairman stated that AOT would verify and consider to tak&on on the
number of direction signs of restroom and propgrin on the electric lights in the parking
building.

Mr. Songsak Limbanyen (Proxy) asked about the progress and clarity aomnog
4 matters i.e. (1) the progress on the disputerdéyg Central Village Project; (2) the dispute
resulted from the shutdown of Suvarnabhumi Airglonting the past years; and (3) the policy
whether AOT would participate in any auctions areistments in other airports. Lastly, he
proposed that an agenda item focusing on followipgssues from the previous meeting should
be added.

Presidentanswered the question regarding the dispute itr@levillage Project
that such area was located on the highway no. 8vam approximate area of 1 square kilometer
on the southern side of Suvarnabhumi Airport. imuday 2019, AOT was notified in written form
by the Department of Airports (Thailand) which infeed that the Department of Airports
acquired the explanation from the Department of3uey of the land transfer which was
transferred from the Department of Airports to Bepartment of Highways was not proceeded
stepwise. As for the correct procedure, the Depamtrof Airports shall return the land to the
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Department of Treasury, where was the previous ¢tamter. Afterwards, the Department of
Treasury shall allot the land to the Departmertfighways. In returning the land to the
Department of Treasury as the land owner, AOT net¢al@rocess a cancellation of taking
benefits from such land. Therefore, it must deeat tie land in dispute was Ratchaphatsadu
Land under the guardianship and exploitation of AQater, in April 2019, AOT investigated
such land and found that the land was encroach&dha@cement was laid on the pavement which
connected the road and Central Village Project. AQThe trustee of land submitted a letter to
the Civil Aviation Authority of Thailand (CAAT) wlth was the authority monitoring aviation
safety to verify whether the area met the critefiaviation safety in accordance with the law or
not. Subsequently, when AOT had a suspicion thet fand may become the area violating the
Town Planning Act B.E. 2518 (1975), AOT submittelétéer to the Subdistrict Administrative
Organization (SAO) as the authority in charge af aronitoring the Town Planning Act in the
area in order to request the SAO to examine whellgearea violating the Town Planning Act
B.E. 2518 (1975) or not. At present, the duty of A& trustee of such area was ended and the
land dispute was under the consideration and exaomof the two departments as mentioned.

Then, the President explained about the investplans and policies of other
airports that at present, AOT run the operatiorahagement of total 6 airports from an entire 39
airports across the country. The number of passsnging 6 airports amounted to 86 percent of
the total passengers which resulted in crowdednes® terminals; and AOT intended to
construct airports to cover air space in othersacgd hailand. According to these reasons, the
Board of Directors agreed to act accordingly toghmposition of management team for putting
the investment in and run operational managemeothar airports. In relation to the investment
in other airports, AOT needed to consider in adeambether the investments could yield profits
to the destination airports. Once the destinatigyoas could yield profits, AOT would make the
investment from such profits and run operationahaggment of those airports. Furthermore, the
passengers from Europe intending to travel to trtheast of Thailand needed to have the flights
transferred at Suvarnabhumi Airport and/or Don Mgehloternational Airport prior to travelling
to the northeast. Thus, AOT envisioned the possitof investing in the northeastern airports of
Thailand. The investment for expansion would heliiuce the crowdedness of flights in
Suvarnabhumi Airport and Don Mueang Internationap@ért as well as constructing the airports
in the free air space. The President then aske@angorate Secretary to answer the questions
related to the dispute relevant to the shutdowBwfarnabhumi Airport.

Corporate Secretaryanswered the question concerning the dispute ddnsthe
shutdown of Suvarnabhumi Airport that the case fived on 21 September 2017. The Supreme
Court ordered not to accept the petition. Hence 1B defendants needed to pay for the damages
to AOT approximately of Baht 522 million. At presethe case was in the compulsory execution
process. In this regard, the AOT’s lawyers frozedbposit accounts of some defendants and
received some payment amounting to Baht 2 milll@T was in the process of searching and
collecting the assets of defendants.

Chairman stated that he would take the suggestion fronsiiaeeholder in adding
an agenda item on following up matters from theviogs meeting for consideration.

Mrs. Panatchakorn Pattanawasin(Shareholder) asked about expansion and
improvement of areas in provincial airports whetA@T would be able to complete the
operations according to the targets or not. Steeetpressed her opinion that the availability of
restrooms at Suvarnabhumi Airport was quite limitmad the direction signs of restrooms were
unclear which made the users, particularly thersideait for a long time. Then, she thanked the
Board of Directors for producing good operatingutes

Presidentexplained that in terms of expansion and improvdroéareas in
provincial airports, AOT could proceed accordingdhe target possibly earlier than their
schedules because previously, in order to mergbuh@ings to increase facilities, those buildings
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would be included in the potential expansion proggavhich needed to make the report on
Environment Impact Assessment (EIA). Writing suepart may cause some operational delay.
At the moment, AOT was constructing the departersinal building for group check-in
passengers at Don Mueang International Airport viares expected to be completed within the
next few months, and AOT would start the constauctn the areas which could be completed
early. Then, the President clarified that AOT lauweat an application titled “AOT Airport” which
enabled the users to search for the locationsstfo@ms, restaurant, ATM booth, and other
facilities. The application was similar to a nav@yawith an augmented-reality animation to
navigate the application users.

Anonymous Shareholderasked about the causes that increased the nurber o
international flights while the numbers of domedlights and air freights decreased as the
detailed information presented in the annual repage 153.

Chairman answered the questions in relation to the causésarease in air
freights and parcel posts that AOT focused on #oeisties and Thailand Post Company Limited
(Thailand Post), the main user of these servidgdspa have X-ray machine to inspect the goods
and parcels. AOT randomly inspected the goods anckfs and found out that there were some
types of dangerous goods and parcels such asnfiseaullets, and narcotics etc. Thus, AOT
notified Thailand Post of cancellation on air fi@igvia AOT’s airports until Thailand Post had
the X-ray system which can check dangerous orallggods for facilitating security of air freight
concerning risky products. At present, ThailandtPasl improved the system which would likely
to increase the revenues on air freight coveringdgand parcels.

Presidentexplained further about the decrease of domdsgiitt$ that it was
caused by two factors: (1) the decrease in dembddrestic transportation and discontinuance
of low-cost airlines; and (2) the decrease in sypplcompetency and vacancy of airports due to
the crowdedness of flight schedules of SuvarnablAirport and Don Mueang International
Airport.

Mr. Wanchai Wimooktayon (Proxy) stated that AOT hired a contractor to gesi
the Midfield Satellite Building 1 including infrasicture of the East expansion by hiring two
groups of contractors. Later, AOT’s procuremeneatance committee resolved to fine the
contractor in the first group due to the delayelivdey amounting to approximately Baht 150
million, and the second group approximately Bahtion. He viewed that imposing the fine
on the contractor was against the hire of work imitand precedent from the rulings of the
Office of the Attorney General that the period ugadverification of the work by the
procurement acceptance committee should not balatdd for the deduction of the
remuneration. The first group of contractors filethwsuit against AOT at the Administrative
Court to claim for the deducted remuneration as@dnd the interest rate at 7.5 percent per year,
or approximately of Baht 11 million per year sirthe date of final installment payment about 5
years ago. The second group of contractors seottigeron 16 June 2019 for AOT’s consideration
on returning their fine. However, because AOT hatilmade any progress in this matter, the
second group of contractors filed a lawsuit aga#t@T at the Administrative Court in September
2019. In this regard, he had been informed thaltiainistrative Court sent the court order to
AOT. Thus, he asked if AOT loses the case whichireq the compensation to be paid to the
contractors approximately of Baht 50-60 million,atlype of money could be spent for this
compensation.

Chairman asked the Corporate Secretary to answer the questlevant to the

case.

Corporate Secretaryanswered the questions that for this case, AOTieaxd|the
plaint on 28 February 2018. As for the fact in ttase, the contractor failed to comply with the
agreement with AOT. Thus, AOT made a deductioremuneration as a fine, and then the
contractors filed a lawsuit against AOT at the Adistirative Court to acquire the amount of
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payment which had been deducted as the fine. Hsis sad the approximate capital of Baht 158
million. AOT’s lawyers had a basic verification documents and found that the contractor
company acted against the agreement. Then, AOgressthe Public Prosecutor, Department of
Administrative Litigation, to proceed this matter behalf AOT. At present, the case was under
the consideration of the Central Administrative @ou

Anonymous Shareholderfurther asked that in the situation that the rexsn
increased only from the section of internationghfts while the revenues generated from
domestic flights, and air freight including parpeist had slower growth, AOT would be impacted
or not if there are any incidents occurred whidlectly impacted the international flights.

Presidentreplied that the cancellation of domestic fligatsl then was turned to
the international flights, AOT would acquire thespanger service charge increasingly because
the domestic flights imposed the passenger sechiagge of Baht 100 per passenger, but the
amount of international flights was Baht 700 pesggnger. This situation would yield higher
profit to AOT in spite of the same number of pagsea. In addition, in the case of strong Thai
Baht or any offshore incidents, these issues mag kame impacts on the revenues from
international flights, but not yet worrisome beaaathough the flight schedule was limited, but
there were a large number of flights. Hence, AO&deel to manage the flights systematically.

In case of having a flight cancellation in the shile, AOT would allow the charter flight to use
the service of the schedule instead.

Mr. Pratchaya Toeycharoen(Shareholder) expressed admiration of public
relations and publicizing information on the AOTgbsite which provided details greatly and
completely. He also praised the management teaafticipating in the Opportunity Day
(the day the registered companies meet the in&gstdrich was held in the previous year and
suggested that the management team should patéicipthe Opportunity Day every year.

After that, he inquired about the progress of FHmsklnt Inspection Center business which was
a channel of AOT in earning more revenue, and tdi@s and earning revenue through AOT’s
application. Lastly, he asked about the overalir®ss growth this year.

Presidentanswered the questions in relation to the progreBseshipment
Inspection Center business that the business ve#sgefor a joint venture. AOT cooperated with
the Board of Trade of Thailand where proposed aenlsshfor consortium. A subsidiary was
expected to be established during February-Marcthd following 8-9 months or at the end of
fiscal year, the subsidiary should start runnirgltbisiness fully. He answered the question on
the AOT's application that the application was lelued in the last August. It had two functions,
which one of the functions was for service provissaich as navigation and augmented-reality
animation etc. The application had over 100,000rdoaders and this application was expected to
approximately have 400,000-500,000 downloadereemext one or two quarters. In relation to
earning income from the application, AOT was disoug this matter with Krung Thai Bank
Public Company about clearing house. In the lagtkwAOT made the Memorandum of
Understanding (MOU) on finance and VAT refund wittung Thai Bank Public Company.

The application was anticipated to generate revenueretely since the second quarter of the
fiscal year 2020 onwards. Then, the President exgudieto the Meeting about the forecast on
AOT’s business growth that in 2020, the numberasfggngers would be raised approximately by
3-5 percent; the winter schedule would be full; #melnumber of international flights would be
higher than the domestic flights. Nonethelessstimamer schedule was expected to have less
number of passengers and the flights would noulte hooked as those of winter schedule.

Mr. Surawit Karuna_(Shareholder) asked how AOT would handle and preve
the spread of Coronavirus which was started at \Wu@Ghina; and what guideline on
management and risk distribution were because divelcomed a large number of Chinese
tourists and the situation may be more intensifiéelviewed that AOT should increase the
diversification of its tourists so as to basicallgtribute the risk. In terms of bonus payment to
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AOT'’s personnel, he viewed that the personnel shoedeive bonus not over 5 months because
the nature of work between the state enterprisgpamdte company differed and thus it was
incomparable.

Presidentanswered the question concerning the measuresverg the spread of
Coronavirus that the Department of Disease Coninder the Ministry of Public Health was
responsible for monitoring and issuing preventiveasures. AOT as the performer was required
to follow the measures designated by the DepartiwfeDisease Control, the Ministry of Public
Health. Hence, any operations of AOT needed todtdéied by this Department. However, AOT
was closely working with the Ministry of Public Hta In terms of the measures to prevent and
control the epidemic, AOT followed the Standard @peg Procedures (SOP) which was the
same standard adopted during the outbreaks oflbiechd MERS. Relating to the possible
financial impacts, AOT allowed the charter fliglhdsuse the service replacing the cancelled
flights from China and other measures in managemsett as reducing landing fee etc. Then, the
President explained about the bonus payment tpetsonnel that AOT gave the first priority to
the returns of shareholders. In the previous y&@T yielded the same amount of profit, but the
Board of Directors decided to reduce the amoutiooius given to the personnel in order to
enable to maintain the same rate of return fostieeholders. For this, AOT reduced the bonus
payment from 7.75 to 7.25 months. In this regatdling) the previous year, all of AOT personnel
worked hard continuously due to the increase ofsuged all personnel made contributions to
produce the good operating results.

Mr. Opas Pumpruk (Shareholder) thanked the President for explaitonigpe
Meeting related to the bonus payment of persoramel,he requested for the sympathy from the
shareholders because all of AOT personnel neededrfoaccording to the standard and follow
the rules and regulations of the International IGlwiation Organization (ICAO). Moreover,
the operating results of AOT personnel were underssessment of TRIS Corporation Company
Limited.

Mr. Naris Sooklert (Shareholder) inquired if AOT could participatetive
operational management of U-Tapao Airport.

Chairman answered that the management of U-Tapao Airportumdsr the
private auction to select the private investorscWiAOT would not enter into the auction.
However, AOT planned to expand the North Terminaicly was expected to absorb the surplus
number of passengers adequately. Furthermore, A@hed to construct an airport in the
northeastern region of Thailand because a numbavaifable airports in such region was less
than that in other regions of Thailand.

Presidentexplained that AOT would organize a company tagitaking 100
shareholders to visit Phuket International AirgartFriday, 24 April 2020. The details of
participating in the project were informed to thargholders in the Invitation Letter to the Meeting
2019. In this regard, the shareholders who weegasted to join the program could fill in their alkst
and submit their application forms at the applarapoint of this program in the front of meeting
room; and today was the final day for application.

Chairman thanked all shareholders attending this Meetirng CThairman also
thanked the legal counsel, the representativaseoDffice of the State Audit Office of the
Kingdom of Thailand and the shareholders who aateditnesses. If any shareholder had any
guestion in relation to AOT, such shareholder nage question after this Meeting by contacting
the Investor Relations Department at phone numia&s3%-5900 or email address at
aotir@airportthai.co.th. The Chairman then declanedMeeting adjourned.
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The Meeting adjourned at 16.35 hrs.

The total number of shareholders attending thistigen person and by proxy
was 5,062 shareholders, holding an aggregate nuohli&;,596,225,484 shares equivalent to
88.1736 percent of the total issued shares. AOTahaddy checked the votes.

Chairman of the Meetir

Corporat: Secretar

(Miss Shanalai Chayakul)



