(Translation)

Minutes of the Annual General Meeting of Shareholdes for the Year 2011
of
Banpu Public Company Limited

The Meeting was convened on April 5, 2011 at 131@0rs at Plaza Athenee |, Plaza Athenee Bangkdkoyal
Meridien Hotel, No. 61 Wireless Road, Lumpini, Ratiwan, Bangkok and presided over by Mr. Krirk-Krai
Jirapaet, Chairman of the Board of Banpu Public Gamy Limited (“Chairman”)

Mrs. Boonsiri Charusiri, the Company Secretarysprtéed the shareholders with the video presentafiGood
Corporate Governance with regard to the sharel®itieeting of listed companies of which the StockHaxge
of Thailand and Thai Listed Company Association ldolike the listed companies to disseminate torthei
shareholder.

The Company Secretary informed the Meeting of #rermhajor shareholders of the Company as of 10 March
2011 which was the Record Date for collecting thenes of the shareholders pursuant to Section 22Beof
Securities and Exchange Act B.E. 2535 as amendetidopecurities and Exchange Act (No.4) B.E. 2%H1,
closing the share register book of the CompanyloMarch 2011, which was the closing date of the gamy’s
shares register book for determining the rightshafreholders to attend the Annual General Meetinghie year
2011, with the following details:

Major Shareholders Number of shares held Percentag
(%)

1) THAINVDR CO., LTD. 48,127,807 17.71
2) STATE STREET BANK AND TRUST COMPANY 21,515,000 7.91
3) LITTLEDOWN NOMINEES LIMITED 9 9,121,650 3.36
4) MITR PHOL SUGAR CORP., LTD. 8,253,808 3.03
5) STATE STREET BANK AND TRUST COMPANY FOR LONDON , 833,142 2.99
6) TME CAPITAL CO., LTD. 6,121,600 2.25
7) MR.ISARA VONGKUSOLKIT 5,820,444 2.14
8) HSBC (SINGAPORE) NOMINEES PTE LTD 5,341,187 1.96
9) CHASE NOMINEES LIMITED 1 5,136,500 1.89
10) STATE STREET BANK AND TRUST COMPANY FOR AUSTRAA 4,032,315 1.48

The Chairman informed that at the commencemenhefMeeting, there were 599 shareholders attending i
person and 1,429 shareholders attending by praxgily 2,028 shareholders representing 159,837gl24es,
equivalent to 58.82 per cent of the total 271,785 ,8hares which have been issued and distribdtedyuorum
was, then, constituted in accordance with the lad/ @lause 34 of the Articles of Association of empany,
stipulating that in a general shareholders’ meetmgrder to form a quorum at least twenty-fiveusholders or
proxies (if any) or at least half of all shareho&jeand representing at least one-thirds of shdistsbuted shall
be required.
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The Chairman convened the meeting, welcomed theelsblalers and introduced to the Meeting the dimsgto
managements and auditors attended the Meetingdar do deliver additional information and answee th
guestions to the Meeting. In addition, the Compiwited the Legal Advisor to act as observer fangparency
of the Meeting and to comply with the law and thdidles of Association of the Company. The Company
designated the Company Secretary to record thet®bmf Meeting as follows:

The following directors attending the Meeting:

1. Mr. Krirk-Krai Jirapaet Independent DirectaChairman of the Board

2. Mr. Vitoon Vongkusolkit, Director / Vice Chaiman

3. Mr. Somkiat Chareonkul Independent &tive/ Chairman of the Audit Committee

4. Mr. Kopr Kritayakirana Independent Director/ @h@an of the Corporate Governance and
Nomination Committee

5. Mr. Rutt Phanijphand Independent DirectGhAirman of the Compensation Committee

6. Mr. Montri Mongkolswat Independent Director

7. Mr. Anothai Techamontrikul Independent Dt

8. Mr. Chanin Vongkusolkit Director and Chiefdexitive Officer

9. Mr. Sawatdiparp  Kantatham Director

10. Mr. Metee Auapinyakul Director

11. Mr. Ongart Auapinyakul Director

12. Mr. Verajet Vongkusolkit Director

The following Management attending the Meeting:

1. Mr. Somyot Ruchirawat Chief Operating Officer

2. Mrs. Somruedee  Chaimongkol Chief Financial @iffic

3. Mr. Sathidpong  Wattananuchit Assistant Chiefdttiwe Officer — Corporate Services

4. Mr. Akaraphong Dayananda Senior Vice Presidedirategy and Business Development
5. Mrs. Udomlux Olarn Senior Vice President — Cogpe Affairs

6. Mrs. Boonsiri Charusiri Company Secretary

The following Auditor and Representatives attendinghe Meeting:

1. Mr. Somchai Jinnovart Auditor of Pricewaterhe@sopers ABAS (PwC)
2. Mr. Theerayut Panyathaweesub Represeatatithe Auditor
3. Ms. Amornrut Puempoonwattanasuk RepresentafitieecAuditor
4. Ms. Rodjanart Banyatananusard Representatitleechuditor

The following observer attending the Meeting:

1. Mrs. Pornpinund  Aussavawattanaporn Baker & Md{@KCo., Ltd.

The Chairman informed the meeting for the goverminlgs of shareholder meetings described in detsls
appeared in the Enclosure No. 5 and 6 which had best to the shareholders together with the natidéis
Meeting.

Prior to the voting of any agenda, the Chairmathiwilite shareholders to ask questions.

e One share shall be entitled to one vote.

e Shareholder(s) who has/have special interest inam®nda, will not be eligible to the voting in the
respective agenda.
The Chairman will inform the Meeting that the vagtiof each agenda shall be made openly.

e Shareholders who disapprove or abstain voting gfagenda will be able to submit their votes in the
voting ballots provided for shareholders while @m®&ing their registration. Such votes would be
deducted from the total shares collected by theptenized database system during registration. The
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shareholders attending in persons who did not submy voting ballots, it would be considered as
agreement to particular agenda.

e The Chairman will announce the scores of the vioyespecifying the number of votes which are in favo
against or abstained.

¢ The Chairman is empowered to issue meeting ruletho purpose of conducting the meetings in order
and ensuring equitable treatment to all sharehslder

The Chairman informed the Meeting that the Compaififigrds the shareholders the opportunity to propbse
agenda of the Annual General Meeting of Sharehslfterthe year 2011 in advance via the Companylssite
from 1 December 2010 until 31 January 2011 thrainghelectronic media of the Stock Exchange of Email
The Company stipulated the procedures and critariaonsidering the proposals including qualificasoof
shareholder eligible to submit the proposal, prapost to be included in the Meeting agenda, praptmms,
channels for submitting the proposal, and constiergrocedures. As a result, there was no meetgenda
proposed by the shareholders.

Then, the Chairman commenced the Meeting and coedtice following business agenda, in addition;etveere
additional shareholders attended during the meeting

Agenda 1. To acknowledge the minutes of the Extoadinary General Meeting of Shareholders No. 1/2010

The Chairman informed the Meeting of the opinion tbé Board of Directors that the minutes of the
Extraordinary General Meeting of Shareholders N2010, which was held on 10 August 2010. The Baxrd
Directors has considered and is of opinion thantirutes of the Extraordinary General Meeting cfu®@holders
No. 1/2010 prepared by the Company Secretary, cityreeflected the resolutions passed by the said
Shareholders’ Meeting, and proposed the Meetirackmowledge the said minutes of the Extraordinaenesal
Meeting of Shareholders No. 1/2010, the copies loickv had been sent to the shareholders togethér thét
notice of this Meeting as per the Enclosure No. 2.

The Chairman invited the shareholders to ask questind voice their additional observations. Nostjaes and
observations were raised.

The Chairman, then, requested the Meeting to ackaume the minutes of the Extraordinary General Mgebf
Shareholders No. 1/2010.

The Meeting resolution:

The Meeting passed a resolution to acknowledge niireutes of the Extraordinary General Meeting of
Shareholders No. 1/2010.

Agenda 2. To acknowledge the performance of theatpany for the year 2010 and adopt the directors’
report for the performance of the Company for the yar ended on December 31, 2010

The Chairman informed the Meeting that the Compgaay prepared the report of the Board on the pedoom
of the Company for the year ended on 31 Decemb#d,28s attached to the notice of this Meeting asthpe
Enclosure No. 3, which the Board considered comadtadequate. Thus, the Chairman requested thénglée
acknowledge the performance of the Company for year 2010 and adopt the directors’ report for the
performance of the Company for the year ended o&ember 2010. The Chairman requested Mr. Chanin
Vongkusolkit, Chief Executive Officer, to explaimet details of the other Company’s performance ¢dvlleeting.

Mr. Chanin Vongkusolkit reported to the Meeting fbe Company’s Vision, Mission and performancesykar
2010, as follows:



e The Company’s Vision is

“to be an energetic Asian energy provider of guglitoducts & services and to be recognized for its
fairness, professionalism, and concerns for soertiyenvironment”

¢ Mission Statements are as follows:

b wWNBEF

. To develop businesses in the fields of energyunsuit of Asian leadership position;

. To diversify and invest in strategic businegeasnhance competitiveness;

. To provide varieties of quality products andvgars with commitment, reliability, and flexibility
. To conduct business in a socially, ethically andironmentally responsible manner, and

. To build sustainable value for shareholderstornsrs, business partners, employees, local

communities and to be a good citizen to hoseguments.

Coal and Power Business Investment

The local and international investments of the Canypare as follows:

1. Local investment:

The Company has invested 50 per cent in the BLGRepplant.

2. International investment:

¢ Indonesia:

e Australia:

e China:

e Lao PDR:

The Company has invested in coal minis good quality of coal in Kalimantan,
Indonesia; namely Indominco, Trubaindo, Kitadin-El, Kitadin-Tandung Mayang,
Jorong, Bharinto and Bontang Coal Terminal withtihtal coal production of 22 million
tonnes in 2010.

In 2010, the Company has invested 100cpet in Centennial Coal Company Limited
with ten mines in New South Wales.

In 2010, the Company owns 56 per cent ofilgaiMine, 45 per cent of Gaohe Project,
and 40 per cent shareholding in Hebi Mine. In addjtthe Company has invested in three
small power plants; namely Luannan, Zhengding amgpihg as well.

In March 2011, the Company sold 100 of the outstanpdhares in AACI SAADEC (HK)
Holding Limited, which holds 56 per cent equitydrgst in Daning Mine while acquired
12.39 per cent in Hunnu Coal LimitedHtinnu”), an Australia-listed company which has
several pre-development coal projects in Mongolia.

The Company has 40 per cent shareholdiktpngsa Project.

Then, Mr. Chanin Vongkusolkit explained to the Megtfor the overall performance and developmenyezr

2010 as follows:

Summarized 2010 World Industrial Situation:

e Coal Import

In 2010, 726 million tonnes of coal accounting &r 8 per cent increase from the year before wepeitad
due to rising demands from China and India. Chioaeaimported more than 30 million tonnes of thdrma
coal in 2010 compared to the year 2009.



e Coal Export

In 2010, 728 million tonnes of coal were exporteglresenting an increase by 6.7 per cent. Indonesia
remained the world’'s largest coal exporter, expgrte70 million tonnes of overseas coals despitagei
affected by continued heavy rainfalls almost théreryear, following by Australia who exported 1dfllion

tonnes.

e FOB Coal Price

In 2010, the spot market prices of coal from Nevst@aTerminal, Australia, fluctuated around USD-90
USD 100 per tonne from the beginning of the yedat® October before gradually increasing due tdinaed
rainfalls in Indonesia in the middle of the yeagludje and flood in Queensland, Australia and helmwynpour
in Colombia. As a result, price of coal exportslanuary 2011 rose to USD 130 — USD 140 per tonfade

sliding to USD 120 — USD 124 per tonne at the madmen
The significant risks in year 2010were as follows:
1. Strategic Risk

Risk from inability to increase its coal reserves

Risk from formulating an inappropriate strategiarpl

Risk from a lack of support staff required under blusiness plan
Risk from failure to create added value from a ngugsiness

2. Financial Risk

Risk from failure to secure investment funds aspéal

Exchange rate risk due to the Company’s coal exgradtoverseas investment
Interest risk

Risk from volatility in coal and oil prices

3. Risk in Coal Business

Delivery risk

Operation and transportation risk from a coal teahin Indonesia
Risk from volatility in production costs

Risk from contractor’'s operations

4. Risk from Regulatory Changes in Countries where th&€ompany has Investments

e Indonesia: A new mining law of Indonesia contains more dstavhile the newly-issued
forestation legislation will have a direct impagtdur mining areas. The same applies to higher tax

the government plans to collect.

¢ China: China has changed its policy to allow only locainpanies to be a major shareholder in a
coal business. As a result, foreign investors aald ho more than 50 per cent of its investment
capital. This means the Company has to dispose sbitginvestments in China.

5. Environmental and Safety Risk

e Environmental risk where the standard or above compance has been required

e Occupational health and safety risk
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Major Changes and Development&n 2010 were as follows:

In line with the Company’s new five-year stratepian, in 2010, it pursued a number of activitie$cliews.

1. Investment of more than USD 2,000 million in CemiehCoal Company Limited, Australia’s largest
independent coal producer by acquisition of 149cpat of Centennial’'s shares in May 2010 and an
additional 5 per cent stake in June, resultingtotal of 19.9 per cent of Centennial’s shares. Aftdr

discussing with Centennial’'s management, the Companided to tender for all Centennial’'s shareiuily.

In September, the Company was authorized by Aigsdroreign Investment Review Board (FIRB) to hold
100 per cent of Centennial’s shares, which it pedee to do so in November before subsequentlytiohglis

Centennial from the Australian Stock Exchange.

Centennial’s investment has allowed the Company& esources, according to its stake in the compan
increase by more than 3,000 million tonnes; whike doal reserves rise by more than 368 million ésniihe
investment is to diversify the Company’s geograghitsks while tying the Company’s fortunes morarth
ever to the future of thermal coal in the Asia-Hacigion.

2. The divestment of 8.72 per cent in PT. Indo Tambaysy Megah Tbk (TM ") which is the listed company
in the Indonesian Stock Exchange. As a resultCifiapany remains 65 per cent of ITM’s issued and ppi
capital.

3. In November 2010, the Company sold 14.9 per cemshafes in Ratchaburi Electricity Generating Hajdin
Public Company Limited RATCH "). The sale of RATCH shares was in line with thengpany’s long-term
corporate strategy to concentrate on its coal aattrelated business.

Project Developments were as follows:
1. Indonesia Coal Mining Project

e The Bontang Coal Terminal expansion project was ptetad in 2010 providing ITM with the
additional ship-loading and barge-loading and uditogi capacity to be 18.5 million tonnes per annum.
In addition, the project will reduce logistics cast

e The construction of a 14 megawatts coal-fired pomeject at Bontang Coal Terminal, with the
objective to generate power for utilizing in theatterminal’'s operation where part of the power wil
supply the mining operation in order to reducedhsel consumption. The Bontang Power Plant was
operated by mid-year.

o The termination of underground project developnanindominco after the Company found that the
coal production of underground mining didn’t mateith the Company’s plans to improve the quality
of coal due to the little production. However, t8empany will apply the technical knowledge to
suitable areas.

e The Company revised its development plan of thedliag Mayang Mine again after the mine
suspended its mining production in 2003 which Ww#él able to commence its production in the latter
half of 2011 where the production is targeted t@0@,000 tonnes in 2011.

e The development of Bharinto should be commencedjitsration in the end of 2011 where the
production is targeted to be 200,000 tonnes in 2011



2. Progress of Other Project Developments were asvisl|

Study of additional coal reserves in Indonesia20i0, coal reserves measured by ITM using the JORC
method increased by 15 per cent to be 337 millmmés. The net increase was primarily the redult o
further exploration at Indominco and Trubaindo eexsed long-term coal price assumptions.

The investment in Hongsa Power Project in Lao PDORclvis the joint investment project among the
Company, RATCH and Loa Holding State Enterprisehwviite shareholding of 40, 40 and 20 per cent
respectively. In August 2010, HPC entered intodfeelit facilities contracts with nine financial titgtions.

It is noted that the contracts set out the prelamiragreements on the approximately USD 2,783 anilli
borrowing for the development of Hongsa Power Rtojédongsa Power Project was expected to
commence its commercial operation in 2015

The Company was in a process of formulating thg@mm strategic plan with Centennial’s management
which would be completed in the middle of 2011.

Development of renewal energy: the Company hasatiaol two per cent of its total assets per annum fo

investment in renewable energy or approximately THB00 million. In December 2010, the Company

established two subsidiaries to invest in the rexidev energy business in Thailand, one of which has
jointly invested with Mitr Phol Sugar Co Ltd in vt the Company holds 30 per cent stake. The project
aims to develop a cassava-based ethanol project.

Summarized Performance Factors of year 2010 were éallows:

1. In 2010 witnessed a strong growth of the Company®mes thanks to increasing volumes and sales
prices of coal. On the other hand, oil prices, Whiere the Company’s production cost, also incretase

2. In the third quarter, Daning Mine temporarily susgeed its coal production due to delay in renewisg i
license. Yet, total performance remained impresgiveto high sales prices of coal in local markets.

3. In the fourth quarter, the Company consolidatedt@amal’'s financial statement in its statementrafte
successful acquisition of Centennial.

4. The increasing revenue from non core businessaltieetdivestment of 8.72 per cent of ITM’ shared an

14.9 percent of RATCH’ shares.

As a result of these four major factors, the Comphas realized the net profits of THB 24,728 millior

increased by 74 per cent from the previous year.

Mr. Chanin Vongkusolkit requested Mrs. Somruedeai@bngkol, Chief Financial Officer, to explain tobet
Meeting for the details of the Company’s perforne@n€ year 2010 as appeared in financial statemah¢ruthe
annual report of year 2010.

Mrs. Somruedee Chaimongkol summarized the Compagformance in year 2010, as follows:

For the performance of year 2010, the Companyal tidsets amounted to THB 193,598 million, incrddsge
THB 92,182 million, or equivalent to 91 per cendtypared to the same period as of 31 December 20G9.
increase was mainly from consolidated Centennififiancial statement in its statement after a sisfoés
acquisition of Centennial in the fourth quarter.
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The shareholders’ equity amounted to THB 69,714ionil increased by THB 13,762 million, or equivalém 25
per cent, compared to the same period as of 31rilE®@e2009. The increase was mainly from the néfitgar
the fiscal year of 2010 at THB 24,728 million whilee dividend payment was made to shareholdersHi T
8,087 million and the adjustment of mark to mankatie of investment in listed companies in the flowuarter
due to investment disposal.

The total revenues from sales amounted to THB @&bn2iflion, increased by THB 7,420 million, equivatdo 13
per cent. The increase was mainly due to the isargaf coal sales and coal sales prices from lagiam mines.
In addition, the financial statement of Australgrbsidiary was formally consolidated into the Compgroup.

The coal sales volume for the fiscal year 2010 artemlito 25.90 million tonnes which consist of céraim
Indonesian mines 22.18 million tonnes, Australianas 3.57 million tonnes and domestic mines 0.1Hiani
tonnes.

Average coal sales prices of 2010 from Indonesia W&D 74.65 per tonne compared to the previous gear
USD 71.69 per tonne.

The gross profit for the fiscal year 2010 amounted6,645 million, decreased by THB 1,229 millidilme gross
profit margin decreased to 41 per cent comparekdeg@ame period last year at 48 per cent due tmtheases in
diesel price throughout the year and increasediimmratio from Indonesian mines compared to teary2009.
As a result of these factors, the Indonesian ojmeratost was higher. In addition, the financialtetaent of
Centennial was formally consolidated into the Comypgroup of which the Centennial’'s gross profit giawas
lower than that of Indonesian’s mines.

The profit from operation before interest, tax, memtion, and expenses or EBITDA at the amounTIidB
21,966 million, decreased by THB 1,819 million,equivalent to 8 per cent compared to the year 2884lting
from the suspension of coal mining operation atibgamine in China, the decrease of equity incoroenfpower
business in China due to the higher operationaodtthe decrease of BLCP’s revenue.

The net profit for the fiscal year 2010 amountedliB 24,728 million, increased by THB 10,499 mikiocor
equivalent to 74 per cent due to the divestmelfit f and RATCH.

The earnings per share for the year 2010 was THBe®khare, increased by 74 per cent comparecktpear
2009 at THB 52.36 per share.

The total Company’s net debt was THB 73,649 milliecreased from the year 2009 by THB 64,698 millwre
to the increase in domestic loan amounted to THB®Y million to acquire the investment in Austradiad the
consolidation of Centennial’s financial statemeintvbich the amount of long-term loan by THB 12,680lion
was included while the repayment of loan amounde@®00 million was made.

The Company’s net debt per equity, increased frdri Gmes in 2009 to 1.06 times in 2010.

Mr. Chanin Vongkusolkit explained to the Meeting fbe progress in the development of corporate g@aree
and other significant developments of the orgaimaivhich was the major parts to support the groweftithe
business as follows:

Corporate Management

e Following the Company’s regional expansion, ouffséanounted to 6,000 in four countries of Thailand,
Indonesia, China and Australia. To integrate dtaffn different backgrounds and culture thereforaained

challenging for the Company.
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The Company continued to actively implement “Bai@pirit” of integrity, innovation, care and synergy a
guideline of practice to foster unity between ompioyees and the management.

In addition, the Company focused at making sure itsamanagers of all levels were ready for busines
expansion under its long-term five-year strategpulgh various programs such as Leadership Developme

Program, One-on-One Coaching Program and SucceBkan

Development of corporate governance and other sigitant developments

A promotion campaign of corporate culture and caapmgovernance was pursued to enhance underggandin
in this subject, which should lead to compliancéhwour corporate governance policy and the Code of
Conduct.

The sustainable development policy was put in ptawkactively implemented.

The Company actively pursued the executive devedmpplan to accommodate our corporate growth.

New social development projects were initiatechatliead office and at various local offices.

Rewards of Good Corporate Governance in 2010 weresdollows:

The Company was ranked as one of the 50 Asia’ Bah 2010 by Forbes Asia, a leading business magazi
and website in Asia.

The Company was ranked as one of the 70 listed ani@p with “Excellent CG Scoring” according to the
Corporate Governance Report of Thai Listed Comza2@.0.

The Company was ranked as one of companies inw#aoutstanding management in 2010 by Financial
Asia in which the Company was ranked in three aaieg.

Corporate Social Responsibility (CSR)

The Company has strongly committed to one of itssmons, which is a good industry is to be developed

simultaneously with a good society and environmenaddition, it has vowed toonduct business in a socially,

ethically and environmentally responsible mannigh a commitment in its Banpu Spirit values.

As a result, the Company puts a lot of energysrG8SR activities both at corporate and local lewdisre it has
businesses in Thailand, Indonesia, China and Aistrahe focus is at community development, voaeio

training, education, environment and youth withidations to stakeholder participation.

In addition, the Company continues to pursue itmmanity development activities in areas it hasvatyi done

its business in Thailand and abroad. This incluglggporting education, religious, customs and celtpublic
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health and public utilities projects. The Comparas lalso been involved in creating vocations, deietp

communities, providing trainings and rehabilitatthg environment.

In 2010, the Company pursued various CSR projecthailand and abroad as follows.

Educational Support Programs

e The Company continued to support education forasusble development for the seventh consecutivelyea
donating money to improve the learning and teackimgpment and system of granted schools in Lamphun
Lampang and Phayao provinces.

e The Company also sponsored an independent vochtiaimang project to underprivileged children aywlth
at three schools to allow young adults to learn kmearn for themselves in the future.

e The Company provided financial support to schonlsauthern provinces experiencing civil unrest tfog
fourth consecutive year.

e The Company provided financial bursaries to gealaigand mining engineering students for the second

consecutive year.
Environmental Support Programs

o Together with Faculty of Environment and Resourtedi®s of Mahidol University, the Company has
organized the “Power Green Camp” project for thighficonsecutive year to broaden knowledge and

understanding among youth in environmental science.

e The Company also published a bi-lingual storyboottled “Adventure in a Coal Mine” for primary scblo

students to use as an extra-curriculum learning izt
Youth Support Programs

e The Company helped enhancing table tennis skillshe athletes in Thailand and China.
e The Company continued to sponsor the YIM (Youtholation Marketplace) project aimed to enhance

entrepreneurial skills of a new generation of dommrepreneurs.
Other projects

e The Banpu Volunteers Project run by our Voluntelrb@ontinued to mobilize our staff to volunteer &ur
society from time to time.

e Donations to assist victims from natural disasters

Other details appeared in the 2010 annual repdheoBoard.
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The Chairman invited shareholders to ask questonwsice their observations. Shareholders raissaess which

were summarized as follow:

1. Mr. Suchai Pisetsukbantherng, a shareholder, iaduabout detail of a lawsuit in which Thai Lao LignCo
Ltd had sued the Company.

Mr. Chanin Vongkusolkit explained that the Compangy not be able to disclose full information insthi
issue as the case remained on trial. In late 20M4,Siva Ngarntawee approached the Company for the
investment to which the Company agreed and whena# a leader in the project development. After two
years of development, the co-investor wanted taiteate the contract. The Company asked it to retise
decision but the co-investor refused. The Compdueyetfore suspended its role as a co-developereof th

project.

Subsequently, the Laos PDR government decidedrtol afl contracts with Mr. Siva Ngarntawee and agkn

a new round of bidding. The Company tendered itsdiiectly together with a couple of other bidders
which the Company won. Mr. Siva Ngarntawee askebetpart of this new venture, to which the Company
refused as the Company had already invested amglmasa lot of risks. This subsequently led tospuie.

The case remains under a judicial process andyittak@ a number of years to be settled.

2. Mr. Theerati Koanantakul, a proxy holder, inquirglat percentage from an increased cost of salettires

from a rise of oil prices had accounted for the @any’s costs of sale.

Mrs. Somruedee Chaimongkol explained that normaily,which is used as a fuel, accounted for 25380

cent of the Company’s costs of sale.

Mr. Chanin Vongkusolkit added that during the pgesar, the cost increased by 30 per cent. He sdtukif
production cost was currently at USD 40-50 per &rthis would mean a fuel cost would account foDU&-
15 per tones. However, if oil price increased byp&® cent, the cost of fuel would increase by USpe#

tonne or an account of 10 per cent of the totadlpction cost.

3. Ms. Laddawan Pitisongsawat, a shareholder, inguiredollowing information:

¢ Whether or not an announcement by the Australiareigonent to implement carbon tax there by mid

next year would affect the Company’s investmeniustralia; and if yes, to what extent.

Before clarifying this issue, Mr. Chanin Vongkusolkeferred to a recommendation proposed by a

shareholder who could not attend the meeting that o acquiring Centennial’s shares, Centennél h
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published various reports ranging from a quartedport to an annual report and information of
production ratio, local and overseas sales ratieach Centennial mine published therein was extgeme

useful to shareholders. The shareholder requelséee@dmpany to disclose the information to investors
Mr. Chanin thanked the shareholder for his recontaton and said the Company would consider it.

Mr. Chanin proceeded to explain the issue of Alisteacarbon tax that nothing was yet clear at the
moment. This means there remained a lot of reviealsiding tax formats which were still unclear. The
Company was closely monitoring the issue and wetridtly comply with the laws. In addition, an afte
from this policy had already been estimated befoeeCompany’s acquisition of Centennial. As a resul
the announcement would not affect the coal busimagsh but rather the power business and the

Company had put in place the following plan to gdte effects from an enforcement of the policy.

1. Closely monitoring the carbon tax policy

2. Controlling an emission level of Gased on an overview activity of the Company tm garbon
footprint. Centennial had previously focused taéase its productivity efficiency in order to redue
CO, emission level. The Company has also set up gsggnmanagement unit at the head office to
manage effective energy use. As such, the impleatient of Australia’s carbon tax would have a

minimal impact to the Company.
Progress in Centennial’s business plan followirgg@ompany’s acquisition of its 100-per cent stake

Mr. Chanin Vongkusolkit explained that the Compavgs in a process of formulating a business plan
with Centennial’'s management and he will talk abbint an upcoming analysts’ meeting in May 2011. |
addition, the Company would focus to add valuemfem organic growth, to maintain its productionelev

and the spending of its investment in an appropitel and to properly manage security matters.

In addition, the Company also welcomed more parittbn and inputs from mine managers to suggest,

among a few, an increase of coal reserves fromladolai coal resources or to enhance operation

efficiency. In addition, the business plan wouldtw increase an export sale ratio to at leasté&sOcpnt

and thereby reducing a domestic sale ratio, whiah initially set at 70 per cent. The ratio adjusttred

its coal production between exports vs. domestitkaia was to manage exchange rate risk and this had

already been put in place in the original businas by the Centennial management.
The Company’s future plan for Hunnu Coal Limited

Mr. Chanin Vongkusolkit explained that the Compdrad acquired 12.4 per cent in Hunnu Co Ltd, a
listed company in Australian stock exchange, forDALB million, based on its total market capitaliaat

value of AUD 200 million. All Hunnu's assets areMongolia, where there is good-quality cooking coal
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for use in the steel industry as well as thermall.cbhe Company’s investment in Hunnu is to set a
platform for its investment in Mongolia’s coal bosss. The Company’s business development team has
already looked into Mongolia’s investment opportyrior at least two years but so far it has beem to

early to inform details of the project.
Details of the Company’s renewable energy project

Mr. Chanin Vongkusolkit explained that the Compéiag set aside two percent of its total assetsdo ad
values to the scheme, which, according to the Compa&as not only social responsible projects bsib al

helped reducing C£and therefore a response to the global warming.

The Company’s current business plan to expand fhenexisting assets within five years in each cgunt
namely, Indonesia, China and Australia; and the @omy's production estimates excluding future asset

acquisition

Mr. Chanin Vongkusolkit explained the Company’sibass growth plan on a country-by-country basis

as follows.

1. Indonesia: Domestic sales of coal in Indonesia total 25 wiillitonnes per annum, an increase from
last year’s 22.3 million tonnes. The Company expdtiat in the next four years, Indonesia’s
production volume will increase to 28-29 milliomtees per annum and this estimate is based on the

existing assets.

2. China: Following the Company’s sales of its Daning Mittee Company’s investments in China are
as follows: 45 per cent in Gaohe Project and 4Q0cpat in Hebi Mine. The Gaohe Project will reach
its full production capacity at six million tonnesr annum in 2013 or 2.7 million tonnes per annum
based on the Company'’s investment ratio in the miingether with the Company’s investment ratio
in Hebi Mine of 600,000 tonnes per annum, the Camisaproduction capacity in China will remain
around 3.3 million tonnes per annum. At preserd, @lompany has not yet set a clear target of their

production but it closely monitors China’s poli@ydontinue updating its investment strategy there.

3. Australia: At present, the Company has a production capa€itg million tonnes of coal per annum
in Australia. When compared to its investment rafi®5 per cent in Indonesia, the volumes of coals

produced in Australia and Indonesia remain rougjidysame.

In conclusion, the Company produces approximatéyn8llion tonnes of coal in Australia and

Indonesia annually based on its investment ratios.
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4. Mr. Somwang Poonsombat, a shareholder, inquiredtabprogress in the Company’s ethanol investnibat,
project’s future returns; and aside from investraant China, Australia and Indonesia, whether or thet

Company planned to invest in other countries.

Mr. Chanin Vongkusokij explained that the ethanaj@ct was a long-term investment. Initially, theject
would develop land to cultivate cassava, which wdagdcome a raw material to produce fuel with MitioP
Sugar Co Ltd at Surin Province. After this initg@riod, then, the Company would further consideesgting
in the ethanol project. So far, it has not beemrclghen the strategic period will end. But if evbigg is

according to the plan, the project’s return willdreund 10 per cent of the investment.

At present, the Company continues to put a priddtis investment in Indonesia where it considaguiring
new assets to increase coal reserves of its priotusases there. But finding a new coal resengedgficult
process due to various restrictions and intensepetitions. At present, the Company has increasedsset

acquisition prices.

As for Australia, during the first two to three ysathe Company will not focus at acquiring newedsgust
yet but would rather put energy into increasingl aeaerves from its existing coal resources todase

production capacity, profits and to improve itstclews.

In China, the Company is currently revising itséatment plans while investment in Mongolia remaisisy.

That's why the Company wants to start investing ktw level in the beginning.

5. Mr. Basant Kumar Dugar, a shareholder, asked wihat'énd a reduction of the Company’s EBITDA whtile i

enjoyed an increasing net profit.

Mrs. Somruedee Chaimongkol explained that the retls® Company’s EBIDA was down was due to higher
production costs resulted from higher oil price2@10, mining at a deeper level and increasing adinative

expenses. Details would be elaborated in Agenda 3.

The Company plans to increase its operation caslv from its operations this year by increasing its
production volumes in Indonesia and by managingotss of production and cost of oil prices in 20The

Company expects as well that coal sales price®11d Zvould be higher than that of 2010.

6. Mr. Boonchoo Thongcharoenpoolporn, a shareholdsked whether there was a risk from not getting a
mining license renewed in other countries whereGbenpany had its operation like what had happened i

China and how the Company had planned to manageiski

Mr. Chanin Vongkusolkit explained that the risk s@ned but the Company’s investment ratio in Gaate: a

Hebi mines was less than 50 per cent and theirmsajareholders were Chinese. This therefore woald h
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no effect to an issuance of mining license. The ¢ases were different from the Daning Mine casehich

The Company held 56 per cent of its stake as anshgreholder.

In China, mining concession usually lasts 25-30rge&lowever, coal production subjects to an annual
permission. To renew a coal mining license annudtly Chinese authorities will look at it from thening
safety perspective.

The Chairman invited the shareholders to ask questand voice their additional observations. Nestjons
being raised.

The Chairman, then, requested the Meeting to aclaume the performance of the Company for the y@€a02
and adopt the directors’ report for the performanictne Company for the year ended on Decembe2@10.

Meeting Resolution
After due consideration, the Meeting passed a u#isol to acknowledge the performance of the Compganthe

year 2010 and adopt the directors’ report for tagggmance of the Company for the year ended oreiber
31, 2010 with the majority voting as follows:

Resolution Total Votes Per cent of the total votes of
(1 share= 1 vote) shareholders attending the
Meeting and entitle to vote
1. Approved 152,331,333 94.95
2. Objected 0 0
3. Abstained 8,104,196 5.05

Remark: During the conduct of this agenda, there were tenidil shareholders attending the Meeting,

representing 598,405 shares. Thus, the total nupfltsrares present in the Meeting were 160,435,529

shares.

Agenda 3. To approve the audited balance sheet arnioe profit and loss statements for the year ended
on 31 December 2010

The Chairman informed the Meeting that the Compaay prepared the balance sheet and the profitaesd |
statements for the year ended on 31 December 201i6h was duly audited, and that the Audit Comritéad

the Board considered it to be correct, complete addquate in accordance with the general accounting

principles, which was illustrated in the Sectionoffipany and Consolidated Financial Statements” ef2li10
annual report of the Board of Directors. The Qinain requested Mrs. Somruedee Chaimongkol, Chigin€ial
Officer to explain this agenda in details.

Mrs. Somruedee Chaimongkol explained to the Meetiregdetails of the balance sheet and the profitlass
statements for the year 2010, which was auditeMbySomchai Jinnovart of C.P.A. No. 3271, the andftom
PricewaterhouseCoopers ABAS (“PwC”), and was careid to be correct, complete and adequate in amcoed
with the general accounting principles. The Meetiras, therefore, proposed to consider and applevbdlance
sheet and the profit and loss statements as pantingal report for year 2010 as follows:

During the fiscal year ended on 31 December 20 Company and its subsidiaries had the total as$atHB
193,598 million, increased by 91 per cent or apipnately THB 92,182 million. The increase was maittig
consolidation of Centennial’s financial statement.

The total net debt amounted to THB 123,885 millimtreased by 172 per cent or equivalent to THBIZ®S,
million. This was due to the increasing of domekians to acquire the investment in Australia i@ &mount of
57,000 million and long-term loan of Australia’sssidiary in the amount of 12,620 million.
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The shareholders’ equity amounted to THB 69,714ionil increased by 25 per cent or equivalent to TEEB/62
million. This was due to the increasing of the pedfit for the fiscal year of 2010 while the diviut payment
was made to the shareholders in the amount of THB78million. In addition, the mark to market valaé
investment in listed company was adjusted duevestment disposal in the fourth quarter. The issratipaid-
up share capital remained the same in the amourtiBf2,717 million.

The sales revenue amounted to THB 65,285 millincrgased by 13 per cent due to the increasing alfsades
and coal sales price from Indonesian and Austraii@mes. In addition, Centennial’'s financial statemwas
formally consolidated into the Company’s finanatdtement.

The cost of sales was THB 38,640 million, increasg@9 per cent due to the increasing of productiosts in
Indonesia such as the increases in coal salessrhpgittion of good-quality coal productions, in@es in diesel
price throughout the year at 0.72 USD per litre parad to the year 2009 at 0.51 per litre and irs@&#n mining
ratios from Indonesia mines as well.

The gross profit for the fiscal year 2010 amourtte@6,645 million, decreased by 4 per cent. Thesgrofit
margin was 41 per cent decreased from 48 per nagheiyear 2009.

The selling and administrative expenses reportétH® 10,254 million, increased by 34 per cent orBTH600
million in year 2009 due to the consolidation o@mnial’s financial statement into that of the Qamy in the
fourth quarter. Selling expenses of subsidiary irstéalia in the amount of THB 205 million is alsansolidated.
The use of barge for coal transportation from Thodl@a mine due to the increase in coal sales in hwie
increasing of oil price has been included as welhddition, the expense of underground projecetigament in
Indominco was THB 741 million. As a result of thefsetors, the selling and administrative expensagh
increased.

The other revenue reported at THB 17,960 millioicreéased by 378 per cent resulting from the divestrof
8.72 per cent of shares in ITM. After the trangactiihe Company has a 65 per cent shareholdinghdnd
realized profit from the divestment approximatehNHE 11,000 million. The Company realized profit
approximately THB 3,500 million due to the divestmef 14.9 per cent of shares in RATCH.

The profit from operation reported at THB 26,312liom, increased by 56 per cent. The sharing psofit

associates were THB 6,117 million due to the redliequity income from BLCP Power Ltd. in the amoaoht
THB 3,035 million and from coal business in Chinahe amount of THB 3,213 million. The interest empes
were THB 1,682 million, increased by 31 per cerdimy from new borrowings for investment in Austaah the

amount of THB 57,000 million in the fourth quart&he net profits in 2010 were THB 24,728 milliongieased
by 74 per cent, or equivalent to THB 10,499 million

The gross profit margin was 40.81 per cent as altré®m the increasing of coal production and csales
volume from Indonesian mines. The net profit mangiported at 29.7 per cent increased from 23 pet ice
2009. The returns on assets reported at 16.76 grericcreased from 14.9 in 2009 and the returngaunty
reported at 39.35 per cent. The interest coveratye reported at 10.71 times decreased from 21stime&009
and the net debt to equity increased to 1.06 timoaes 0.16 times in 2009.

The earnings per share was THB 91, increased frid® 32.36 per share or equivalent to 74 per ceng. Aok
value per share was THB 256.54 per share incrdas@8 per cent compared to the year 2009 at THBY%®0per
share.

The other details were described in the said balaheet and the profit and loss statements foygheended on
31 December 2010. Then, the Chairman requestddeleting to consider and approve the audited balaheet
and the profit and loss statements for the yeae@d 31 December 2010.
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Mr. Chanin Vongkusolkit added that factors thatssalithe EBITDA to fall from 48 per cent in 200%4tb per

cent in 2010 as follows.

¢ Climate volatility in Indonesia and an announcenwd new regulation which made the management of
the Company’s business more difficult at the titme ¢ost of production was rising.

e The Chinese power plants withessed higher cosfwradfuction due to higher costs of coal to fire the
power plant and this also had an impact to the Gmyis EBITDA.

¢ In the fourth quarter, the Company consolidatedt€amal’'s sales and costs in its financial statemen

Centennial’s EBIDA had been low.

In the current year, oil price volatility remainadnajor factor since it remained a main cost otlpotion of the

Company’s coal. But the Company would try the beshanage its export sales price to sustain aglalevel.

The Chairman invited shareholders to ask questiorv®ice their observations. Shareholders raisetesissues
which were summarized as follows:

1. Ms Laddawan Pitisongsawat, a shareholder, askedheth@r not the Chinese government’s control by
capping local coal price would affect the Comparggal and its power businesses there; and if yeahtt

extent

Mr. Chanin Vongkusolkit explained that the Chingegernment had made such announcements several time
but so far, no serious action had yet been made.cbhl sale price at present remains high at USEL200
per tonne. In addition, China suffers a shortageoafl as not much coal has been imported into Céiimze
the country is currently suffering a 5-per centdtibn rate. The Chinese government however is erpeto

issue measures to control the prices from timane.t

2. Mr. Basant Kumar Dugar, a shareholder, asked henCibimpany managed Centennial’s loans to save costs

and to maximize profits.

Mr. Chanin Vongkusolkit explained that the Compdrag re-managed its loans in the first quarter df120

and was currently managing the ratio of its loanAiistralian dollar and US dollar currencies.

Mr. Dugar recommended that the Company considersiitvg in Mozambique. Mr. Chanin explained that the
Company was considering the option as well buthat moment, it would rather stick to investment in
countries like Mongolia in which its business deyghent team had invested time studying the oppitytun
there during the past two years.

The Chairman invited the shareholders to ask questand voice their additional observations. Nostjoas
being raised.
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The Chairman, then, requested the Meeting to appiteer audited balance sheet and the profit andstagsments
for the year ended on 31 December 2010.

Meeting Resolution

After due consideration, the Meeting passed a uéisol to approve the audited balance sheet angribfé and
loss statements for the year ended on 31 Decendiér\&ith the majority voting as follows:

Resolution Total Votes Per cent of the total votes of
(1 share=1 vote) shareholders attending the
Meeting and entitle to vote
1. Approved 152,332,833 94.95
2. Objecte 0 0
3. Abstaine 8,105,096 5.05

Remark: During the conduct of this agenda, there were tanidil shareholders attending the Meeting,
representing 2,400 shares. Thus, the total numbsiares present in the Meeting were 160,437,929
shares.

Agenda 4. To approve the distribution of annual prdéits and annual dividend payment

The Chairman requested Mr. Chanin Vongkusolkit, @eef Executive Officer, to explain this agendatie
Meeting.

Mr. Chanin Vongkusolkit advised the Company’s dand payment policy to the Meeting as follows:

“The Company will pay dividend at a rate approxienad 50 per cent of the net profits of the consdéd
accounts after provisioning all statutory reserpesyided that the rate of dividend payment willdodject to
cash flows and investment plans of the Companyitsnslubsidiaries, as well as regulatory restrictiamd
other requirements.”

In addition, the policy of the Company on dividepdyment is that the dividend shall be distributed t
shareholders upon the following requirements beieg

1. The performance of the Company is positive.

2. No retained loss exists.

3. Cash flow is sufficiently available for the dividgpayment.

4. The dividend payment is subject to various investnpeojects.

In this year, the Company has earned profits andechno retained loss. In addition, the Company $u#ficient
cash flow to pay dividends. Taking into accounthef various investment projects, the Board coneiénat the
Company should appropriate the annual profits tp th@ annual dividend at the rate of 21 Baht parsh
amounted to THB 5,707 million, which consists o€ tannual dividend for the period during Januaryol t
December 31, 2010 at the rate of 16 Baht per qadinehich 8 Baht was paid as interim dividend, amed to
THB 2,174 million on 28 October 2010). In additidhe Company has considered and paid the spedtgalnm
dividend at the rate of 5 Baht per share, amoutaetHB 1,359 million on 21 January 2011 due to ireal
profits from the divestment of ITM and RATCH. Thubke remaining 8 Baht dividend for 2010 performance
would be further paid out at the rate of 8 Bahtglaare, amounted to THB 2,174 million.

Therefore, the Meeting was proposed to approvep#lyenent of the annual dividends as recommendedhdy t
Board which would be further paid out of the reémirearnings and the profits from the operationsnduthe
period of July 1, 2010 to December 31, 2010 pay#&blde shareholders at the rate of 8 Baht. Thaleds



19

would be appropriated from the corporate income-taxempted profit on which shareholders are ntitled to
tax credits. The Record Date was scheduled on A®jl2011 for the right to receive the dividend dhd
Closing Date of share register book was schedute@ipil 20, 2011 in order to gather the sharehadeames in
accordance with the Section 225 of the SecuritesExchange Act B.E. 2535 as amended by the Sex=uand
Exchange Act (No.4) B.E.2551. The dividend paynveoild be made on April 29, 2011. No appropriatiothe
profits to the legal reserve was required sincelehal reserve has already reached 10 per ceheafegistered
capital as stipulated by laws.

The Chairman invited shareholders to ask questiongice their observations. Shareholders raisetesigsues

which were summarized as follows:

1.

Mr. Peeratham Wiriyathamphoom, a shareholder, asga his opinion that the Company should have
informed shareholders more quickly that they westemtitled to credit tax from dividends they hadeived

from the Company.

Mr. Basant Kumar Dugar, a shareholder, expressadttie Company’s dividend yield in 2010 was low. He
proposed that the Company pay dividends on a qliatiasis for consistency’s sake. As for the Conyxan
business growth, since there were restrictionsnuomesia and China, he suggested that the Company
continued to acquire businesses in other locafienthe Company’s stability. He also suggested dnatlend

payment should not be tied with an acquisition@irassets.

Mr. Chanin Vongkusolkit and Mrs. Somruedee Chainkohgxplained that the Company had reported results
of its Board of Directors’ meeting regarding theidend payment to the Stock Exchange of ThailarT(S
It also stated in its report that the tax-exemptieetlend could not be credited for tax. Howeveg @ompany
would consider increasing its communications chhsneh as clearly posting the information in itssie in

an appropriate timeframe so shareholders wouldubeidformed.

Paying dividend on a quarterly basis may creaiskaand it may not be sustainable in the long 2010,
the Company invested more than AUD 2,300 milliom¢guire Centennial. Therefore, it needed to befahr
in its dividend payment and its future investmemiswever, the Company would take the shareholder’s

recommendation for further consideration.

Mr. Boonchoo Thongcharoenpoonporn, a shareholdg&gdawhether or not the Company’s high investment
ratio in 2010 would affect cash flow from which idignd would be paid, and how the IFRS would aftbet
booking of the Company’s statement of profit angsldn addition, he asked how the Company’s incames

various currencies would affect its financial plarn

Mr. Chanin Vongkusolkit explained that in the ialtiphase, the Company may not be able to do much
regarding the management of Centennial’'s cash Hotit would try to improve the situation. In Chijrthe
cash flow may be decrease; while in Indonesia, flashwas expected to increase and continued dash f

management and supervision would make the Comparfiygble enough to pay dividends.
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As for IFRS, the Company had prepared for the mioees during the past three years. Shareholdeds cou
look at Note No. 20 of its financial statement whemployee-related expenses had been booked in the
statements of profit and loss. Most of the effeetsild go to retained earnings, which the Compangtrbe
careful as it had high debts in 2010. In 2011,Gbenpany would prepare its internal financial staetusing

the IFRS system and when the IFRS is officiallyoeoéd in 2013, the Company would be fully prepdrgd
then for the accounting system.

the Company'’s incomes in Australian dollar and&dollar currencies are in line with the currescidich
are their production costs. As the Australian dolénds to be strengthened, this would help the fgzom
enjoy profits both in the Balance Sheet and inSketements of Profit and Loss. In Indonesia, ald@uper
cent of the Company’s incomes are in US dollarsckviare also in line with its costs. As for the egning 30
per cent, the Company engages in short-term 3-@hrembitrage to minimize risks. In China, both ines
and expenses are in Chinese RMB currency and thishave any effect only when money is remitted
overseas. However, the likely strengthening of batlstralia dollar and Chinese RMB will benefit the

Company.

The Chairman invited the shareholders to ask questand voice their additional observations. Nostjaes
being raised.

The Chairman, then, requested the Meeting to apptbe distribution of annual profits and annualidéwd
payment.

Meeting Resolution

After due consideration, the Meeting passed a wésol to approve the distribution of annual pro&tsd annual
dividend payment with the majority voting as follew

Resolution Total Votes Per cent of the total votes of
(1 share=1 vote) shareholders attending the
Meeting and entitle to vote
1. Approved 155,156,533 96.71
2. Objected 39,500 0.02
3. Abstained 5,241,896 3.27

Agenda 5. To consider the appointment and fix theemuneration of directors

5.1 Approval of the appointment of directors in plae of those retiring by rotation

The Chairman advised the Meeting that in accordantteClause 17 of the Company’s Articles of Assdian,

which stated that “One-third of the total numbebDafectors shall be required to vacate their offibg rotation at
every general meeting of shareholders. If the nundbedirectors is not a multiple of three, the nentof

directors closest to one-third shall vacate th#fices. Directors who have to vacate their officksing the first
and second year after the Company has been registball be decided by drawing of names. For tbeessive
years, Directors who have been in offices for thgest shall retire from their offices. A retirimlirector is

eligible for reelection.”
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The Chairman informed the Meeting that, this y&sere were four (5) directors who had to retiredtytion and
were proposed by the Corporate Governance and NoimmCommittee to be the directors for anothemtand
the Board agreed with the proposal. The Chairmajuested Mr. Kopr Kritayakirana, the Chairman of the
Corporate Governance and Nomination Committeexptaén this agenda.

Mr. Kopr Kritayakirana informed the Meeting that,the Meeting of Shareholders for year 2011, tharee five
(5) directors who had to retire by rotation, namélly. Krirk-Krai Jirapaet, Mr. Montri Mongkolswaiyir. Rutt
Phanijphand, Mr. Chanin Vongkusolkit and Mr. Mefagapinyakul.

Mr. Kopr Kritayakirana explained the procedure @fwhto nominate directors. The Board would asshym t
Corporate Governance and Nomination Committee lecsappropriate persons to be directors in acecurela
with the certain criteria, which are comprised of:

the components of the Board;

general qualifications, specific qualifications;

qualifications of an independent director (in cakthe selection of an independent director) and;
the performance in the past.

The Meeting was, therefore, proposed to considegprove the nomination of each director as fatlow

5.1.1 To elect Mr. Krirk-Krai Jirapaet to be an épendent director, the Corporate Governance andiribion
Committee and the Board considered that Mr. KrirgiKlirapaet has appropriate qualification andidesn
well-performed as Independent Director and Chairroithe Board of Directors. The credentials and
backgrounds of the said independent director wegsgmted in the notice of meeting as per the Endos
No. 4.

Therefore, the Meeting was proposed to re-elect Kfirk-Krai Jirapaet, an independent director iagr by
rotation, to be an independent director for anotkan with a term of office from 5 April 2011 toghAnnual
General Meeting of Shareholders for the Year 2014.

The Chairman invited the shareholders to ask cuestor raise their observations. No questions beiigged.
The Chairman, then, requested the Meeting to r&-&e. Krirk-Krai Jirapaet, an independent directetiring by
rotation, to be an independent director for anotbem.

Meeting Resolution
After due consideration, the Meeting passed a wuésal to re-elect Mr. Krirk-Krai Jirapaet, an indgpulent

director retiring by rotation, to be an independéinector for another term with a term of officexin 5 April
2011 to the Annual General Meeting of Shareholétarthe Year 2014 with the majority voting as folle:

Resolution Total Votes Per cent of the total votes of
(1 share=1 vote) shareholders attending the
Meeting and entitle to vote
1. Approved 155,730,083 97.07
2. Objected 660,650 0.41
3. Abstained 4,047,196 2.52

5.1.2 To elect Mr. Mr. Montri Mongkolswat to be @mdependent director, the Corporate Governance and
Nomination Committee and the Board considered thlt Montri Mongkolswat has appropriate
qualification and has been well-performed as Inddpat Director, Member of the Audit Committee and
Member of the Compensation Committee. The credsrdiad backgrounds of the said independent director
were presented in the notice of meeting as peEtiotosure No. 4.
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Therefore, the Meeting was proposed to re-elect Ndontri Mongkolswat, an independent director retyiby
rotation, to be an independent director for anotkan with a term of office from 5 April 2011 toghAnnual
General Meeting of Shareholders for the Year 2014.

The Chairman invited the shareholders to ask questdr raise their observations. No questions beigd.
The Chairman, then, requested the Meeting to ret-8de. Montri Mongkolswat, an independent directetiring
by rotation, to be an independent director for haoterm.

Meeting Resolution
After due consideration, the Meeting passed a uéisal to re-elect Mr. Montri Mongkolswat, an indegent

director retiring by rotation, to be an independéinector for another term with a term of officexin 5 April
2011 to the Annual General Meeting of Shareholétarthe Year 2014 with the majority voting as folle:

Resolution Total Votes Per cent of the total votes of
(1share=1 vote) shareholders attending the
Meeting and entitle to vote
1. Approved 155,213,583 96.74
2. Objected 1,176,950 0.73
3. Abstained 4,047,396 2.52

5.1.3 To elect Mr. Rutt Phanijphand to be an indepat director, the Corporate Governance and Ndinima
Committee and the Board considered that Mr. Ruéinigphand has appropriate qualification and has bee
well-performed as Independent Director and Chairti@nCompensation Committee. The credentials and
backgrounds of the said independent director wegsgmted in the notice of meeting as per the Endos
No. 4.

Therefore, the Meeting was proposed to re-elect RArtt Phanijphand, an independent director retifyg
rotation, to be an independent director for anotkan with a term of office from 5 April 2011 toghAnnual
General Meeting of Shareholders for the Year 2014.

The Chairman invited the shareholders to ask questdr raise their observations. No questions beirgged.
The Chairman, then, requested the Meeting to ret-&le. Rutt Phanijphand, an independent directéring by
rotation, to be an independent director for anotbem.

Meeting Resolution
After due consideration, the Meeting passed a wésol to re-elect Mr. Rutt Phanijphand, an indemsmnd

director retiring by rotation, to be an independéinector for another term with a term of officexin 5 April
2011 to the Annual General Meeting of Shareholétarthe Year 2014 with the majority voting as folle:

Resolution Total Votes Per cent of the total votes of
(1 share=1 vote) shareholders attending the
Meeting and entitle to vote
1. Approved 155,731,483 97.07
2. Objected 659,050 0.41
3. Abstained 4,047,396 2.52

5.1.4 To elect Mr. Chanin Vongkusolkit to be a diog, the Corporate Governance and Nomination Cdteei
and the Board considered that Mr. Chanin Vongkusbl&s appropriate qualification and has been well-
performed as Director and Chief Executive OfficEhe credentials and backgrounds of the said directo
were presented in the notice of meeting as peEtiotosure No. 4.
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Therefore, the Meeting was proposed to re-elect@®anin Vongkusolkit, a director retiring by rotatj to be a
director for another term with a term of officerfidd April 2011 to the Annual General Meeting of &ielders
for the Year 2014.

The Chairman invited the shareholders to ask questdr raise their observations. No questions beirgged.
The Chairman, then, requested the Meeting to rei-8e. Chanin Vongkusolkit, a director retiring bytation, to
be a director for another term.

Meeting Resolution
After due consideration, the Meeting passed a uéisol to re-elect Mr. Chanin Vongkusolkit, a directetiring

by rotation, to be a director for another term watlierm of office from 5 April 2011 to the Annuakeferal
Meeting of Shareholders for the Year 2014 withrtiegority voting as follows:

Resolution Total Votes Per cent of the total votes of
(1share=1 vote) shareholders attending the
Meeting and entitle to vote
1. Approved 153,804,053 95.87
2. Objected 2,596,380 1.62
3. Abstained 4,037,496 2.52

5.1.5 To elect Mr. Metee Auapinyakul to be a dioecthe Corporate Governance and Nomination Coraméind
the Board considered that Mr. Metee Auapinyakul hapropriate qualification and has been well-
performed as Director. The credentials and backgiswf the said director were presented in thecaatf
meeting as per the Enclosure No. 4.

Therefore, the Meeting was proposed to re-electN¥etee Auapinyakul, a director retiring by rotatiaa be a
director for another term with a term of officerfidd April 2011 to the Annual General Meeting of &ielders
for the Year 2014.

The Chairman invited the shareholders to ask questdr raise their observations. No questions beiged.
The Chairman, then, requested the Meeting to ret-&le. Metee Auapinyakul, a director retiring bytation, to
be a director for another term.

Meeting Resolution
After due consideration, the Meeting passed a uésal to re-elect Mr. Metee Auapinyakul, a direatetiring by

rotation, to be a director for another term witteam of office from 5 April 2011 to the Annual GeakMeeting
of Shareholders for the Year 2014 with the majordjing as follows:

Resolution Total Votes Per cent of the total votes of
(1 share=1 vote) shareholders attending the
Meeting and entitle to vote
1. Approved 153,801,253 95.86
2. Objected 2,598,980 1.62
3. Abstained 4,037,696 2.52

5.2 Approval of the directors’ remunerations

The Chairman advised the Meeting that accordin§dction 90 of the Public Limited Company Act B.B33,
no company shall pay money or give any properggnypdirector unless it is a payment of remuneratiotier the
articles of association of the company, and thaaddition thereto, clause 30 paragraph 1 of thécleg of
Association of the Company states that directoesedigible to remuneration, which may be paid i @n more
or all forms of monthly cash payment, meeting alloee, per diem, bonus, welfare, securities of them@any or
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benefits of other natures, etc., provided that tlesll be determined by a shareholder meeting. shlaeeholder
meeting may either fix the amount of remuneratiorcansider fixing the remuneration from time to eiror
setting up the criteria for the remuneration oeetiihg the remuneration perpetually until it is ched.

The Chairman requested Mr. Rutt Phanijphand, Claairaf the Compensation Committee, to explain thenda
in details.

Mr. Rutt Phanijphand informed the Meeting for thapgorting information on determining the directors’
remuneration by proposing the comparison of théddivd payment and net profit of years 2010 and 286€
also informed the Meeting that the directors’ resmation should be determined from the performarfcthe
Company and the dividend distributed for the shaldghrs.

The Compensation Committee and the Board have takenconsideration the performance of the Company
Group as well as the duties and responsibilitieslicéctors of each committee and been of opiniat the
Meeting fixed the remunerations of the director$oélews:

1. Total annual remunerations of THB 57 Milliorr ihe year 2010 payable to all directors increasing
from the year 2009 in the amount of THB 14 Millidrhe details of the remuneration of each director
appeared in the Section “Remuneration of the BadirDirectors and Management” of the annual
report, which has been sent to the shareholdeetheg with the notice of this meeting as per the
Enclosure No. 3. The remunerations of the Chairarahthe Vice Chairman are higher than the other
Board members 30 per cent and 15 per cent respictiv

2. Remunerations to all committeesh&f Company of the year 2011 would be adjusted dease by
20% compared with the year 2010 with the followtiegails:
2.1. Remunerations of the Board comprising of

e Monthly compensation payable to the Chairman atrtéte of THB 78,000 /month, Vice-
Chairman THB 69,000 /month and each of other Boa&thbers THB 60,000 /month.

¢ Meeting allowances to the Board payable only aitepthe meeting in person per
meeting to the Chairman at the rate of THB)@0, Vice-Chairman THB 34,500 and each of
other Non-Executive Board members THB 30,000. (Nsetimg allowance payable to the
Executive Board.)

2.2. Meeting allowances to the Audit Committee feanly upon attending the meeting in person
per meeting to the Chairperson at the rate of THEB@O and each of the other committee
members THB 36,000.

2.3. Meeting allowances to the Corporate GovernanceNomination Committee and the
Compensation Committee payable only upon attentfiagneeting in person per meeting to the
Chairpersons at the rate of THB 39,000 and eatheobther committee members THB 30,000.

The Chairman informed the Meeting that shareholbeisg the directors of the Company holding an eggre
of 6,171,197 shares who had special interest irfiiveg of directors’ remunerations, and that thegre not
eligible for voting on the remunerations of direst@and meeting allowances of committee memberss,Tthe
total of eligible shares present in the Meetingvating on this agenda was 154,266,732 shares.

The Chairman invited shareholders to ask questingoice their observations. Shareholders raisedssune
which was summarized as follows:

1. Ms. Pornsri Ratanon and Mr. Theerakit KoanantaBushareholder and a proxyholder, asked the basis on

which the Board’s remunerations were fixed becaunsker the meeting allowance agenda, it was revehadtd
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director’s remuneration would increase by 20 peit.cEhey also asked if this increase was the sateefor
director’s bonus; and if director's remunerationswaased on the Company’s performances, what future

consideration would be if the Company’s performadegeriorated.

Mr. Rutt Phanijphand explained that director’'s nrgtllowance was considered on the basis of dirksct
increasing responsibilities where meeting allowanfoe directors or members of all committees haenbe
proposed to increase by 20 per cent. This was @sapared with other companies with the same size.
Remunerations of the Company’s directors remairexg low compared to other firms. Besides, meeting
allowances of the Company’s directors remained anghd since 2009. The 20-per cent increase therefor
was appropriate. As for director’s bonus, the adasition would be based on the Company’s perforemnc
and dividends paid to shareholders.

The Chairman invited the shareholders to ask quesibr raise their observations. No questions beirsgd.

The Chairman, then, requested the Meeting to appttre annual remunerations for the year 2010 and
remunerations to all committees of the CompanyHeryear 2011.

Meeting Resolution

After due consideration, the Meeting passed a uéisol to approve the directors’ remunerations itk voting
not less than two-thirds as follows:

Resolution Total Votes Per cent of the total votes of
(1 share=1 vote) shareholders attending the
Meeting and entitle to vote
1. Approved 148,970,036 96.57
2. Objected 37,200 0.02
3. Abstained 5,259,496 3.41
Agenda 6. To appoint the Company’s auditor and fihis/her remuneration

The Chairman informed the Meeting that in accordanmith Clause 41 of the Company’s Articles of Agation,
it states that an annual general meeting shallipan the following: (5) To appoint the Company Aodiand to
fix the remuneration.

The Chairman requested Mr. Somkiat Chareonkul, iGtei of the Audit Committee, to explain this ageimda
details.

The Board and the Audit Committee considered selgdtricewaterhnouseCoopers ABAS (or “PwC”) to be th
Company’s Auditor since PwC has been well-perforfieedhe past years and has multinational netwasksch
has been recognized internationally. The detailseap in the Section “Report of the Audit Committiee
Shareholders” of the annual report, which has bssnt to the shareholders together with the noticéhie
meeting.

The Board and the Audit Committee proposed the Mgdb appoint the auditors and fix their remunierafor
the accounting year ended on December 31, 201dllaws$:

1. Mr. Somchai Jinnovart of C.P.A. No. 3271 and/or:
2. Mr. Prasit Yuengsrikul of C.P.A. No. 4174 and/or:
3. Mr. Vichien Khingmontri of C.P.A. N0.3977.

from PwC and fix the audit remuneration at THB 5800 increasing by 4 per cent compared with the ye
2010.
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The auditors named above do not have neither oalatiith nor interest in the Company, its subsi@igri
management, major shareholders or other relatexbiper Therefore, all proposed auditors are indegyenis
audit and express their opinions for the FinanStatement of the Company. The Meeting was thengsexp to
consider and approve the appointment of auditorta@demuneration.

The Chairman invited the shareholders to ask questor raise their observations. No questionsgheaised.
The Chairman, then, requested the Meeting to apgfmnCompany’s auditor and fix his/her remuneratio

Meeting Resolution

After due consideration, the Meeting passed a uéisol to appoint the Company’s auditors and fixirthe
remuneration for the accounting year ended on Dbeei, 2011 with the majority voting as follows:

Resolution Total Votes Per cent of the total votes of
(1 share=1 vote) shareholders attending the
Meeting and entitle to vote
1. Approved 155,167,333 96.71
2. Objected 58,800 0.04
3. Abstained 5,211,796 3.25
Agenda 7. Other businesses (if any)

The Chairman advised that this agenda was providkeghareholders to ask questions and/or for dirscto
clarify any queries of the shareholders (if anio issue would be proposed for consideration amiayal, and
therefore, no voting would be made.

The Chairman invited shareholders to ask questiofisere were shareholders asked questions andtgaiwe
suggestion, which are summarized as follows:

1. Mr. Patikan Mahatthanarak, a shareholder, asket uhder the Civil and Commercial Code, instead of
adopting the payment of director's remuneratiors leonuses, Agenda 5.2 should have been a requdbefo

meeting’s approval.

Chairman of the Meeting explained that accordinght® laws and the Company’s Articles of Association

payments of director’'s remunerations and bonusest toe approved by the shareholders’ meeting. What

directors had received as bonuses and remuneratioig the past years had been approved by the AGM
the relevant year. As for the new bonuses and remations, any action can proceed only after thigtiig

approved so under Agenda 5.2.

2. Ms. Pornsri Ratanon, a shareholder, explainedathaarnings per share (EPS) of Baht 91 a sharenasiy
a result of sales or disposition of the Compangigestments. As a result, she asked what the Corigpany

performances and its profitability in 2011 would be

Mr. Chanin Vongkusolkit explained that as far akhew, to compute the Company'’s values, analystddvo

not include profits from sales of its investmemtshieir calculation. While the Company’s actualfpanance

in 2010 was not as good as that of 2009, the mameaxgehowever had done its best by increasing its

production in Indonesia by at least 2.7 millionries. the Company however continued to shouldes aufst
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acquiring Centennial and would have to write offnene property of more than 300 million tonnes as
continued expense. As for its Indonesian operatioe,Company expected a better result; while innghi
incomes may fall due to sales of the Daning Minetbe Company would mix and match the management of
each business in a careful and thoughtful mannensuorre that it was able to generate enough profipay

dividends to shareholders.

. A shareholder and a proxyholder; namely, Mr. Thiiekoanantakul and Mr. Chat Nakhonchai, asked abou

the Company’s liability debts. They asked about@uwenpany’s target of a net debt to equity ratio hod

the Company would secure long-term loans to congierits loans.

Mr. Chanin Vongkusolkit explained that the Comparas currently targeting a debt to equity ratio df:1in
order to manage and maintain its debt level. Hamneduring an early period when new assets wendyne
acquired, the ratio could jump to 1.2 or 1.3:1 tmet Company would manage it down. As for the gdedst to

equity ratio, the ideal rate would be 1.75 or 2:1.

The Company had issued THB 15,000 million debestimesarly April, which was warmly welcomed but he

said the Company would issue more to restructsrdgbts to suit circumstances.

The same shareholders asked about factors antdifgt the Company to affect its 2011 operationltesu
They suggested that the Company meet investoredDpportunity Day event held by the Stock Exchasfge
Thailand.

Mr. Chanin Vongkusokij explained that there hadrbaeouple of factors the Company was concernacyjt
affect its 2011 performance; namely,
1. Unclear policy direction in China which may reguthe Company to readjust its strategy;

2. Volatile coal and oil prices, both of which anajor factors to the Company’s costs of production

Mrs. Somruedee Chaimongkol explained that followtimg analysts’ meeting, the Company always took par
in the SET’'s Opportunity Day every quarter exceptyan 2010 when the meeting venue changed but the

SET had posted the Company’s analysts meeting inabsite.

Mr. Patikan Mahatthanarak, a shareholder, askedtabmailand’s trends of energy use and the Comggany’

reaction from what happened to the nuclear powantph Japan after the earthquake.

Mr. Chanin Vongkusolkit said it was difficult tomwa coal-fired power plant in Thailand. BLCP’s sesswas
a result of transparency and closed collaboratietvéen communities, the public sector and the Cospa
following regular tri-partite meetings. In additioacademics regularly checked its environmentalaictgp

What had happened in Japan caused the oil andahgtas prices to rise. Generating power in Thailatied
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a lot on natural gas and hydropower. As for the gamy, based on its strategic plan which would lexi

2015, it would focus mainly at coal as it had adbexpertise.

5. Mr. Saengchai Kamthornchaipisit, a shareholdere@sibout the Company’s acquisition of Centennidlitn
disposition of ITM and RATCH'’s investments, whiclerg contrasting actions, for him. He asked if the
Company planned to sell other assets. He also agkgdhe Company had focused its expansion in Aliatr

instead of in China, Mongolia or Indonesia.

Mr. Chanin Vongkusolkit explained that by sellinget Company’s 8.72 per cent in ITM, the Company
continued to hold 65 per cent of ITM’s stake, whigas high enough to manage the firm. In 2007, IThw
listed in the Indonesian stock exchange and thezdfizalized the firm more than before. Selling28pér

cent stake in ITM was to increase liquidity to ITdvBhares as well. In addition, disposing its investt in

both ITM and RATCH also reduced debts used to fiea@entennial’'s acquisition. Besides, RATCH was a

natural-gas power plant and not coal, the maintfasked on the Company’s strategy.

As for its focus to expand growth in Australia,sthiias because China produced more than 3,000 millio
tonnes of coal, all of which was locally consumekiler China still had to import more than 100 mitio
tonnes. Simultaneously, Indonesia produced more ®@0 million tonnes, of which 270 million was
exported while merely 50 million tons were localiged and the figure is likely to increase sinceoivaia

aims to lower its coal export. Australia and Mongoare similar in the sense that coals consumed
domestically remain low and most are exported ®@assAs a result, expanding the Company’s investmen
in Australia is an appropriate risk diversification

The Chairman informed the Meeting that the Compaoyld prepare the minutes of the Annual Generaltivige
of Shareholders for the year 2011 within 14 dapsnfthe date of the Meeting, which would be postedhe

Company’s website atww.banpu.comThe shareholders who would like to propose a n@tamendment of
minutes of shareholders meeting, please informrCihiapany Secretary &bd_sec@banpu.co.thithin 30 days
after the dissemination

The Chairman asked whether there was any questibe taised, but no shareholder raised any isduss, The
Chairman declared the meeting adjourned.

The meeting was adjourned at 4.30 p.m.

Signed - signature - Chairman of the Meeting
(Mr. Krirk-Krai Jirapaet)
Chairman of the Board

Signed - signature - Secretary to the Meeting

(Mrs. Boonsiri Charusiri)
Company Secretary
Minutes Recorder



