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Document for No. 1/2015

Extraordinary General Meeting of Shareholders

THE BANGCHAK PETROLEUM PUBLIC COMPANY LIMITED

Friday, 9 October 2015 at 13.30 hours

The Miracle Grand Ballroom 4" floor
Miracle Grand Convention Hotel
No. 99 Kampaengpetch 6 Road, Talad-Bangkhen Subdistrict,
Laksi District, Bangkok Metropolis 10210

4 )

For convenience in the registration,

please bring your barcode already printed

on the proxy to show at the meeting.

- J

Cancellation of tokens Tokens are canceled this year in respect of the

regulators’ campaign for the reduction and abolishment of tokens given away at the
Meeting of Shareholders. The Company will, however, still provide a set of drinks and
lunch to the shareholders or their attending proxies (one lunch box is limited per one

person).

(Unofficial Translation)
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Energy Complex, 555/1 Vibhavadi Rangsit Rd.,, Bangkok 10260, Thailand.

Chatuchak, Bangkok 10900, Thailand. Tel : 66 (0) 2335 4999

Tel : 66 (0) 2140 8999 Fax : 66 (0) 2140 8900 Fax : 66 (0) 2335 4009

No. 10000/110/2558
September 18, 2015

Subject: Invitation to Extraordinary General Meeting of Shareholders No. 1/2015
Attention: Shareholders
Enclosures: 1. Restructuring Plan for the Group of Renewable Power Business (for
consideration of Agenda 2);
2. Information Memorandum on Disposition of Assets (for consideration of
Agenda 3);
3. Opinion of the Independent Financial Advisor on Disposition of the Assets
in accordance with the initial public offering (IPO) of ordinary shares of
BCPG Co., Ltd. and the listing of BCPG Co., Ltd. on the Stock Exchange of
Thailand (for consideration of Agenda 3);
4. Summary of the conditions for voting and passing a resolution in each
agenda;
Details of the independent directors for appointment of shareholders’ proxy;
6. The Company’s Articles of Association with regard to shareholders’
meetings;
7. Map of the meeting venue;
8. Documents evidencing the entitlement to attend the meeting;
9. Proxy Form.

o

The Board of Directors of The Bangchak Petroleum Public Company Limited (the
“Company”) has resolved to convene Extraordinary General Meeting of Shareholders
No. 1/2015 on Friday, 9 October 2015, at 13.30 hrs., at Miracle Grand Ballroom 4™ fl,
Miracle Grand Convention Hotel, No. 99 Kampaengpetch 6 Road, Talad-Bangkhen
Subdistrict, Laksi District, Bangkok Metropolis 10210, to acknowledge and consider the
matters in accordance with the four agendas as follows:

Agendal To acknowledge the interim dividend payment

Facts_and Rationale: The Company has a policy to pay dividends to the
shareholders at the rate of not less than 30 percent of the net profit after the
deduction of all kinds of reserves in accordance with the Articles of Association
of the Company and the law, depending on the economic conditions, cash flow
and the investment plan of the Company and its subsidiaries in each year, as
well as other factors as the Board of Directors deems appropriate.

According to the consolidated financial statement, the operating results of the
Company for the first half of 2015 show that the Company had net profit of Baht
3,865 million, which comprised the net profit attributable to the owner of the
Company of Baht 3,831 million or equivalent to the profit of Baht 2.78 per
share. Although the operational results of the group in the first half of 2015
were above target, the management anticipates that the operating results for the
second half of 2015 will be lower than that of the first half due to the country’s
economic downturn and the instability of the world’s oil prices. Having taken
into account other factors, i.e. the dividend payment policy, the forecast
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Agenda 2

consolidated operating results for 2015, the Company’s cash flow, and forecast
dividend payments in the market, the Company, therefore, considers and
approves the allocation of the unallocated retained earnings of the Company to pay
the interim dividend to the Company’s sharcholders at the rate of Baht 1.00 per
share, totaling Baht 1,376.92 million or equivalent to 36 percent of the total net
profit for the first half of 2015 (the Company paid the interim dividend on 9
September 2015). The proposed dividend payment is made out of the retained
earnings subject to income tax at the rates of 30 percent, 23 percent, 20 percent, and
0 percent.

In this regard, the shareholders paying personal income tax shall be entitled to a
tax credit for the received dividends in accordance with Section 47 (bis) of the
Revenue Code of Thailand as follows:

- The dividend of Baht 0.22 per share, paid from the net profit of a business
subjected to 30 percent corporate income tax, can be credited at the rate of
30/70 of dividends received,;

- The dividend of Baht 0.16 per share, paid from the net profit of a business
subjected to 23 percent corporate income tax, can be credited at the rate of
23/77 of dividends received,;

- The dividend of Baht 0.08 per share, paid from the net profit of a business
subjected to 20 percent corporate income tax, can be credited at the rate of
20/80 of dividends received,

- The dividend of Baht 0.18 per share, paid from the net profit of a business
which is exempted on corporate income tax according to Board of Investment
(BOI) privileges, cannot be credited,;

- The dividend of Baht 0.16 per share, paid from dividends which are exempted
from being calculated as taxable income for corporate income tax, cannot be
credited;

- The dividend of Baht 0.16 per share, paid from the net profit less the net loss
carried forward no more than five years before the current accounting period,
cannot be credited,;

- The dividend of Baht 0.04 per share, paid from other net profit which is
exempted from corporate income tax, cannot be credited.

In this regard, the interim dividend payment above is in accordance with the
resolution of Board of Directors’ Meeting No. 10/2015, held on 14 August 2015.

Opinion_of the Board of Directors: The Board of Directors deems it
appropriate to report such interim dividend payment to the shareholders for
acknowledgement.

To consider and approve the transfer of entire Company’s ordinary shares

held in Bangchak Solar Energy Co., Ltd. and the subsidiary companies in the
group of renewable power business including the 38 MW solar power plant to
BCPG Co., Ltd. according to the Restructuring Plan for the group of
renewable power business which is considered as a transaction under Section
107 (2)(a) of the Public Limited Companies Act B.E. 2535

Facts and Rationale: According to the strategic goal of the Company to be the
leadership of energy business, the Company has an investment plan for business
expansion of the Company within the next 6 year-period (during the period of the
year 2015 — 2019). The Company, therefore, considered a way to procure the
source of funds and/or the channel to raise adequate money to support the business
expansion of the Company with the Restructuring Plan for the group of renewable




power business by setting up the new subsidiary i.e. BCPG Co., Ltd. for separating
of the renewable power business to be operated by BCPG Co., Ltd. as well as to
raise funding from an initial public offering (IPO) of ordinary shares of BCPG Co.,
Ltd. and thereafter the listing of such business group on the Stock Exchange of
Thailand (the “SET”). The Company considers that these approaches will bring
about the following benefits to the Company:

1) The Company could reduce the financial supports to the renewable power
business because BCPG Co., Ltd. could raise funds independently through
capital market;

2) The Company will have a clearer business structure. As a result,
management, development and additional investment in future renewable
power business will be clearer and more flexible; and

3) The Company’s share price will better reflect its investments in the
renewable power business because there is BCPG Co., Ltd.’s market price
as a reference price.

Accordingly, BCPG Co., Ltd. will acquire the assets and accept the transfer of the
38 MW solar power plant, located at Amphur Bang Pa-in, Phra Nakhon Si
Ayutthaya Province, (“Phase 1 Project”) from the Company; acquire the shares of
Bangchak Solar Energy Co., Ltd. (“BSE”) from the Company, and acquire the
shares of the subsidiary companies in the group of renewable power businesses,
namely, Bangchak Solar Energy (Nakhornratchasima) Co., Ltd., Bangchak
Solar Energy (Chaiyaphum 1) Co., Ltd., Bangchak Solar Energy (Prachinburi)
Co., Ltd., Bangchak Solar Energy (Buriram 1) Co., Ltd., and Bangchak Solar
Energy (Buriram) Co., Ltd., from the Company and BSE in order for BCPG
Co., Ltd. to hold 100 percent shares in companies engaged in the renewable
power business. Subsequently, BCPG Co., Ltd. will be listed on the SET. The
transfer of the Phase 1 Project from the Company to BCPG Co., Ltd. also includes
the transfer of the BOI certificate No. 5047(1)/2555, which requires an approval of
shareholders’ meeting of the Company according to the Regulation of the Office of
Board of Investment No. 2/2547 Re. Transfer, Amalgamation and Merger of the
Business under Investment Promotion.

The details of the Restructuring Plan for the group of renewable power business
are described in Enclosure 1.

In this regard, Section 107 (2) (a) of the Public Limited Companies Act B.E. 2535
(1992) provides that the selling or transfer of the significant business of the
company, in whole or in part, to any other persons, requires the approval of a
special resolution of the shareholders’ meeting of the Company. The Company
considers that the sale and transfer of the total ordinary shares of Bangchak Solar
Energy Co., Ltd. and the subsidiary companies in the group of renewable power
business, including the transfer of the Phase 1 Project to BCPG Co., Ltd.
according to the Restructuring Plan for the group of renewable power business, is
considered as a transaction under Section 107 (2) (a) of the Public Limited
Companies Act B.E. 2535 (1992) which requires approval from a shareholders’
meeting.

Opinion of the Board of Directors: The Board of Directors considers that the
restructuring of the group of renewable power business and the listing BCPG
Co., Ltd. on the SET are parts of a major step to drive the Company to achieve
its strategic goal in accordance with the planned policy which will benefit the
Company and its shareholders. Therefore, the Board of Directors deemed it
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Agenda 3

appropriate to propose to the shareholders’ meeting to consider and approve
the transfer of the entire Company’s ordinary shares held in Bangchak Solar
Energy Co., Ltd. and the subsidiary companies in the group of renewable
power business including the transfer of Phase 1 Project and the BOI
certificate, as proposed.

To consider and approve the Plan for initial public offering (IPO) of

ordinary shares of BCPG Co., Ltd. and the listing of BCPG Co., Ltd. on the
Stock Exchange of Thailand

Facts and Rationale: The IPO of ordinary shares of BCPG Co., Ltd. and
the listing of BCPG Co., Ltd. on the SET is deemed to be a material step for the
Company to be able to raise sufficient funds for the business expansion of the
renewable power business in accordance with the strategic goal of the
Company to be a leader in the energy business.

The listing of a subsidiary in a group of a listed company on the SET which
comprises of the IPO of ordinary shares of a company and the listing of ordinary
shares of that company on the SET has the Best Practice by the SET requiring the
listed company to obtain approval of the shareholders’ meeting on such
transaction. Additionally, the transaction constitutes an asset disposition of the
Company under the Notification of the Capital Market Supervisory Board No.
TorChor. 20/2551 Re: Rules on Entering into Material Transactions Deemed
as Acquisition or Disposal of Assets and the Notification of the Board of
Governors of the SET Re: Disclosure of Information and Other Acts of Listed
Companies Concerning the Acquisition and Disposition of Assets, B.E. 2547
(2004) (collectively, the “Notification Re: the Acquisition and
Disposition”). In this case, the initial public offering (IPO) of ordinary shares of
BCPG Co., Ltd. and the listing of BCPG Co., Ltd. on the SET constitutes as an
asset disposition transaction of the Company. The highest size of the transaction,
having been calculated on the basis of “net profit from operation™ is equal to
36.33 percent and, as a result, this transaction is considered as a disposition of
assets “Class 2 Transactions”, the transaction size equals to 15 percent or higher
but not exceeding 50 percent (the calculation of the transaction size is based on
the financial information from the reviewed interim financial statements of the
Company for the six-month period ended 30 June 2015; the pro forma
consolidated financial information for the six-month period ended 30 June 2015
and for the year ended 31 December 2014 and 2013; the independent auditor’s
assurance report of BCPG Co., Ltd.; and the financial information prepared by
the management). The Company, therefore, is obliged to disclose information on
the transaction to the SET immediately; and to serve a written notice on its
shareholders within 21 days from the date of disclosure of information to the
SET. Such disclosure of the transaction and the delivery of the written notice to
the shareholders shall contain the minimum information prescribed by the
Notification Re: Acquisition and Disposition.

Opinion of the Board of Directors: According to the Notification Re:
Acquisition and Disposition, the Company may proceed with the IPO of the
ordinary shares of BCPG Co., Ltd. and the listing of BCPG Co., Ltd. on the SET
without requiring an approval from a shareholder’s meeting and an appointment
of an independent financial advisor to prepare a report to present an opinion
regarding reasonableness of the transaction to the Company’s shareholders.
However, the Board of Directors of the Company considered the Best Practice
suggested by the SET and deemed appropriate to propose the shareholders’




meeting of the Company to consider and approve the related matters in Agenda
3.1 and Agenda 3.2. In order to allow the shareholders to receive important
information for their decision making, the Company considers and treats the
transaction as “Class 1 Transactions”; the transaction size equal to 50 percent or
higher but not exceeding 100 percent. The Company will prepare a report and
disclose to the SET immediately and arrange a shareholders’ meeting to approve
to enter into such transaction. Whereby, The disclosure and the notice to
shareholders shall contain at least the information as specified in the Notification
Re: the Acquisition and Disposition for Class 1 Transactions. In addition, the
Company has appointed Capital Advantage Co., Ltd. as its independent financial
advisor in order to provide an opinion on such asset disposition transaction. The
Information Memorandum on Disposition of the Assets by the Company and the
opinion report of the independent financial advisor on Disposition of the Assets as
a result of the IPO of ordinary shares of BCPG Co., Ltd. and the listing of BCPG
Co., Ltd. on the SET are set out in Enclosures 2 and 3.

In this regard, the important undertakings proposed by the Company for
consideration and approval at the shareholders’ meeting are as follows:

Agenda 3.1 To consider and approve the initial public offering (IPO) of
ordinary shares of BCPG Co., Ltd. and the listing of BCPG
Co., Ltd. on the Stock Exchange of Thailand and the
determination of the portion of the shares for an initial public
offering (IPO) which shall not be more than 30 percent of total
registered capital of BCPG Co., Ltd. after an initial public

offering (IPO)

Facts and Rationale: The appropriate and sufficient proportion
of the shares to be offered in the IPO to support the business
expansion plan according to the strategic goal of the Company
shall not exceed 30 percent of BCPG Co., Ltd.’s registered and
paid-up capital after the IPO.

Opinion of the Board of Directors: The Board of Directors
deemed it appropriate to propose to the shareholders to consider
and approve the IPO of the ordinary shares of BCPG Co., Ltd. and
the listing of BCPG Co., Ltd. on the SET and the determination of
the proportion of the shares for an IPO, as proposed.

Agenda 3.2 To consider and approve the determination of portion of
BCPG Co., Ltd.’s TPO shares to be offered to the Company’s
existing shareholders in proportion to their shareholdings in
the Company’s shares (Pre-emptive Right) which shall not be
lower than 10 percent but not more than 25 percent of total
shares for an initial public offering (IPO)

Facts and Rationale: The IPO of the ordinary shares
of BCPG Co., Ltd. and the listing of BCPG Co., Ltd. on the SET
will result in the dilution of the Company’s shareholding in
BCPG Co., Ltd. from 100 percent to not less than 70 percent.

Therefore, the Board of Directors deems it appropriate to
propose to the shareholders’ meeting to determine the portion of
BCPG Co., Ltd.’s IPO shares to be offered to the Company’s
existing shareholders in proportion to their shareholdings in the
Company’s shares (Pre-emptive Right) which shall not be less than
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Agenda 4

10 percent but not more than 25 percent of the total shares to be
offered in the IPO (Please refer to the Information Memorandum
on Disposition of Assets in Enclosure 2).

Opinion_of the Board of Directors: The Board of Directors
deems it appropriate to propose that the shareholders’ meeting
consider and approve the determination of the portion of BCPG
Co., Ltd.’s IPO shares to be offered to the Company’s existing
shareholders (Pre-emptive Right), as proposed.

Other matters (if any)

In this regard, the Company fix the date to determine the names of shareholders
entitled to attend the Extraordinary General Meeting of Shareholders No. 1/2015
on 28 August 2015, and the date to collect the names of shareholders entitled to
attend the shareholders’ meeting pursuant to Section 225 of the Securities and
Exchange Act B.E. 2535 (as amended on B.E. 2551) by means of share register
book closure, on 31 August 2015.

The Company has publicized the invitation letter and supporting documents on
the Company’s website (www.bangchak.co.th) in “download” menu. For any
questions concerning the proposed agendas, the Company welcomes
opportunity to clarify these matters in the meeting. Please forward your
questions in advance to ir@bangchak.co.th or to facsimile number 0-2140-
8902.

Please be invited to attend the meeting at the time and place as mentioned. The
Company will allow the shareholders to register from 11.00 hrs. shareholders
can either attend the meeting themselves or appoint representatives who are of
juristic age to attend and cast vote on their behalf. In order to register
conveniently and quickly, shareholders or the Proxy attending the meeting on
behalf of the Shareholders are requested to bring evidence(s) as stated in the
Enclosures 8 and 9 and show it for the rights to attend the meeting. In case the
Shareholders appoint the independent director of the Company, the
shareholders are requested to send the reply envelope enclosed documents
evidence(s) as stated in the Enclosure 8 and 9 in order to proceed with your
intentions in the future.

Sincerely yours,

(Signed) Chaiwat Kovavisarach
(Mr. Chaiwat Kovavisarach)
President and the Secretary to the Board of Directors

The Secretary to the Board of Directors Office
Tel: 0-2335-4584, 4000
Fax: 0-2140-8902



.II Enclosure 1

Restructuring Plan for the Group of Renewable Power Business
The Bangchak Petroleum Public Company Limited

The Board of Directors Meeting of The Bangchak Petroleum Public Company
Limited (the “Company”) No. 10/2015 held on 14 August 2015, resolved to approve the
restructuring plan for the group of renewable power business by separating the renewable
power business from the petroleum business, main business of the Company, with the
objective of organizational restructuring to enhance efficiency. The new investment
company, BCPG Co., Ltd. (“BCPG”), was established to accept the transfer and manage
the group of renewable power business in order to prepare the group of renewable power
business for the fund raising to support the business expansion in accordance with the
strategic goal of the Company by means of the initial public offering (“1PO”) of ordinary
shares and the listing on the Stock Exchange of Thailand (“SET”).

At present, the group of renewable power business under the operation of the
Company and its subsidiaries has entered into the power purchase agreement of total 118
MW. The investment is separated into three phases as follows:

Project | Size Operated by
(MW)
Phase 1 38 | The Company
Phase 2 32 |Bangchak Solar Energy Co., Ltd. (“BSE”)
Phase 3 48 | = Bangchak Solar Energy (Prachinburi) Co., Ltd. (“BSE-PRI”)

Bangchak Solar Energy (Chaiyaphum 1) Co., Ltd. (“BSE-CPM 1”)
Bangchak Solar Energy (Nakhonratchasima) Co., Ltd. (“BSE-NMA”)
Bangchak Solar Energy (Buriram) Co., Ltd. (“BSE-BRM”)

= Bangchak Solar Energy (Buriram 1) Co., Ltd. (“BSE-BRM 1”)

Below is a summary of the restructuring process of the group of renewable power
business:

1.1  The Company established BCPG Co., Ltd. (“BCPG”), a wholly-owned
subsidiary, on 17 July 2015 to accommodate the restructuring plan.

1.2 The Company will sell all ordinary shares it holds in BSE, BSE-PRI, BSE-CPM
1, BSE-NMA, BSE-BRM, and BSE-BRM 1 to BCPG at the price of not less than
the fair value as at the end of the accounting period before the transaction date,
adjusted with the material transactions occurring after the end of the accounting
period until the transaction date.

1.3 BSE will sell all ordinary shares it holds in BSE-PRI, BSE-CPM 1, BSE-NMA,
BSE-BRM, and BSE-BRM 1 to BCPG at the price of not less than the fair value as
at the end of the accounting period before the transaction date, adjusted with the

7-



1.4

material transactions occurring after the end of the accounting period until the
transaction date.

The Company will transfer the 38 MW solar power plant located at Amphur Bang
Pa-in, Phra Nakhon Si Ayutthaya Province (the “Phase 1 Project”), privileges,
rights and duties under the agreements, as well as related licenses to BCPG as
follows:

141

1.4.2

1.4.3

The Company will sell the assets of the Phase 1 Project (excluding the
parcel of land on which the Phase 1 Project is located. The Company will
lease out land and other areas related to the business operations of the Phase
1 Project to BCPG by means of executing a land lease agreement instead of
a sale agreement as detailed in Clause 1.4.2 and Clause 1.4.3) to BCPG at
the price of not less than the fair value as at the end of the accounting period
before the transaction date or the appraisal price valued by an independent
appraiser approved by the Office of the Securities and Exchange
Commission (the “SEC Office”), whichever is higher, adjusted with the
material transactions occurring after the end of the accounting period until
the transaction date. In addition, the Company will transfer the obligation
incurred in connection with such transfer of assets and the rights and duties
under related agreements and licenses, as well as Investment Promotional
Certificate No. 5047(1)/2555 issued by the Board of Investment.

The Company will lease out the parcel of land, with a total area of
approximately 460 rai in Tambol Bang Krasan, Amphur Bang Pa-in, Phra
Nakhon Si Ayutthaya Province, on which the Phase 1 Project is located, to
BCPG for a period of not more than 30 years at the rental rate of not less
than the rate valued by an independent appraiser approved by the SEC
Office and will carry out the registration of the rights and juristic act with
respect to the lease.

The Company will lease out the Control Room and RMU Switchgear Room
and the office area of the group of renewable power business, with a total
area of 377 square metres, to BCPG, for period of three years at the rental
rate of not less than the rate valued by an independent appraiser approved
by the SEC Office.

The restructuring plan is expected to be implemented and completed by the end of
accounting period of year 2015.



Diagrams of Structures of the Group of Renewable Power Business before and after
Restructuring

Current Structure of the Group of Renewable Power Business
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