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Sermsuk Public Company Limited
Minutes of the 2025 Annual General Meeting of Shareholders
Held on 30 January 2025
At Meeting Room 209, 2" Floor, Queen Sirikit National Convention Center
Ratchadaphisek Road, Khlong Toei Sub-district, Khlong Toei District, Bangkok

Attending Directors

1. Mr. Thapana Sirivadhanabhakdi Chairman

2. Mr. Ueychai Tantha-Obhas 1*! Vice Chairman

3. Mr. Sithichai Chaikriangkrai 2" Vice Chairman and
Audit Committee Member

4. Mr. Kosit Suksingha 3™ Vice Chairman

5. Mr. Suwit Chindasanguan Independent Director and
Audit Committee Chairman

6. Mr. Dhitivute Bulsook Director

7. Mrs. Nongnuch Buranasetkul Director

8. Mr. Kritsada Wattanapakin Director and Audit Committee Member

9. Ms. Suporn Denpaisarn Director and President

Attending Executives

1. Ms. Rewadee Chaihetphon Finance Director

2. Mrs. Prangnee Chaipidej Marketing Director

3. Mr. Thepsiri Phengtieng Supply Chain Director

4. Mr. Thanee Pornphisutsak Production Director

5. Mr. Thosaphol Maneerat Sales Director

6. Mr. Phongpun Inphiphat Acting Group Sales Support Director
7. Ms. Kannika Wongwanjai Human Capital Director

Auditors from KPMG Phoomchai Audit Ltd.

1. Ms. Nittaya Chetchotiros Certified Public Accountant No. 4439
2. Ms. Yuvanuch Thepsongvaj Certified Public Accountant No. 5371
3. Ms. Kanokorn Phooriphanyawanit Certified Public Accountant No. 10512

In addition, Ms. Warissara Wiwanthananut, an independent auditor and representative
from KPMG Phoomchai Audit Ltd., was invited to be a witness to the vote counting procedure.

Mr. Thapana Sirivadhanabhakdi, Chairman of the Board of Directors (the
“Chairman”), welcomed shareholders and attendees to the Meeting. Thereafter, the Chairman
assigned Mr. Krit Julapanichakum, Company Secretary, to inform the meeting details. The
Company Secretary informed the Meeting that at this Annual General Meeting of Shareholders
(the “AGM”), Sermsuk Public Company Limited (the “Company”) shall collect, use, and
disclose personal data including pictures, sounds, and videos of all attendees for the purposes
of archiving and facilitating the Meeting and the preparation of the minutes. All shareholders
could find additional details related to the Personal Data Protection Notice of the Company as
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appeared in the enclosure delivered together with the Invitation to the AGM and on the
Company’s website.

The Company Secretary informed the Meeting of the information on the amount
of capital and number of shares of the Company as follows:

Registered capital Baht 265,900,484

Paid-up registered capital Baht 265,900,484

Issued ordinary shares 265,900,484  shares
Par value Baht 1 per share

The Company determined the date to record the names of the shareholders
entitled to attend the 2025 AGM (Book Closing Date) to be on Friday, 10 January 2025.

The Company Secretary informed the Meeting that at the commencement of the
Meeting, there were attendees as follows:

e There were 29 shareholders attending the Meeting in person, representing
607 shares.

e There were 40 proxies attending the Meeting in person, representing
263,742,050 shares.

There were 69 shareholders in total, representing 263,742,657 shares or
equivalent to 99.1885 percent of the total number of issued and paid-up shares of the Company,
thus constituting a quorum for the Meeting as required by Article 31 of the Articles of
Association of the Company which provides that the number of attending shareholders and
proxies shall be not less than 25 or not less than one-half of the total number of shareholders,
holding an aggregate of not less than one-third of the total number of issued and paid-up shares
of the Company.

In order for the Meeting to be in compliance with good corporate governance,
the Company Secretary informed the Meeting of the guidelines and procedures for making
inquiries, voting, and vote counting as follows:

1. The Company has given shareholders an opportunity to submit questions
related to the agenda in advance. Additionally, before voting on each agenda, the Chairman
will give shareholders an opportunity to ask questions related to the agenda as appropriate. For
the shareholders attending the Meeting in person, they shall raise their hand and walk to the
nearest designated microphone or after the staff hands them a microphone. They shall
introduce themselves by providing full name and identifying themselves as a shareholder or
proxy. Then, the questions can be raised.

2. One share shall be entitled to one vote. Each shareholder would have a
number of votes that correspond to the number of shares they hold by themselves or as
delegated to the proxies. The vote shall only be one of the following: “approval,”
“disapproval,” or “abstention.”

3. Shareholders and proxies who attend the Meeting in person can vote on each
agenda using ballot papers. The allocated time for voting on each agenda is 60 seconds, after
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which the staff will collect the ballots. If shareholders or proxies do not cast a vote on a
particular agenda, it will be concluded as approval.

4. For vote counting, the Company shall count the votes of shareholders and
proxies. All disapproval votes, abstention votes, and void ballots shall be subtracted from the
total votes and the remaining votes shall be deemed approval votes.

5. To conform to good governance, for the agenda “Consideration and
approval of the appointment of directors in replacement of those who are due to retire by
rotation,” the Chairman shall ask shareholders and proxies to cast their votes for each director
individually.

6. In the case that the proxy has been instructed by the shareholder to cast an
approval, disapproval, or abstention vote on each agenda in the proxy form, the Company shall
count the votes from the proxy form. However, if the proxy has not been instructed by the
shareholder any specific vote in the proxy form, the proxy shall cast a vote on each agenda as
though the shareholder is attending in person.

7. Void ballots, whose votes for any given agenda would not be counted, shall
mean voting in the proxy form with marks in multiple boxes, or with strikethrough in any box
without any countersign, or in the case of split voting, except for the case of voting through
custodian.

8. The Company Secretary shall announce the vote-counting result of any
given agenda to the Meeting during the following agenda, or when the staff finish counting the
votes. In each agenda, the updated number of total shares of the attending shareholders during
the such agenda shall be used and the voting result shall be displayed in four decimal places.
Once the voting result is announced, it shall be considered final.

The resolutions of this shareholders’ meeting shall be passed by the following
voting requirements:

- Agenda 2 is for acknowledgement; hence no voting is required.

- Agenda items 1, 3,4, 5, and 7 shall be approved with a majority vote of
the shareholders who attend the Meeting and are entitled to vote.

- Agenda 6 shall be approved with votes not less than two-thirds of the
total votes of shareholders who attend the Meeting and are entitled to vote.

- Agenda 8 shall be approved with votes not less than three-fourths of the
total votes of the shareholders who attend the Meeting and are entitled to vote.

Thereafter, the Chairman declared the 2025 AGM duly convened and
proceeded with the Meeting according to the following agenda as set out in the Invitation to
the AGM.

Agenda 1 Consideration and adoption of the Minutes of the Extraordinary General
Meeting of Shareholders No. 1/2024 held on 27 August 2024

The Chairman informed the Meeting that this agenda was to adopt the Minutes
of the Extraordinary General Meeting of Shareholders No. 1/2024 held on 27 August 2024.

Minutes of the 2025 Annual General Meeting of Shareholders 3/27
Sermsuk Public Company Limited
Held on 30 January 2025



(Unofficial Translation)

After the Board of Directors had considered this matter, it deemed that the Minutes, prepared
by the Company Secretary, were completely and accurately recorded. The Board of Directors,
therefore, deemed it appropriate to propose the Meeting to adopt the Minutes. A copy of the
Minutes is as appeared in Enclosure 1 of the Invitation to the AGM.

The Chairman gave the shareholders attending the Meeting an opportunity to
ask questions and express opinions.

There were no shareholders asking any further questions or expressing any
further opinions on this agenda. The Chairman assigned the Company Secretary to inform the
Meeting of the voting requirements.

The Company Secretary informed the Meeting of the voting requirements and
proposed the Meeting to consider and adopt the Minutes of the Extraordinary General Meeting
of Shareholders No. 1/2024 held on 27 August 2024.

Resolution  After due consideration, the Meeting unanimously resolved to adopt the
Minutes of the Extraordinary General Meeting of Shareholders No. 1/2024 held
on 27 August 2024 as proposed. For this agenda, there were 12 additional
shareholders attending the Meeting, representing 930,627 shares. The total
number of attending shareholders was 81, representing a total of 264,673,284
shares, with the following votes:

Percentage of
Result No. of votes shareholders attending
(1 share =1 vote) the Meeting and being
entitled to vote
Approval 264,673,284 100.0000
Disapproval 0 0.0000
Abstention 0 0.0000
Void ballots 0 0.0000

Remarks: 1) The resolution on this agenda shall be adopted by a majority vote
of the shareholders attending the Meeting and being entitled to
vote.

2) For this agenda, the total number of votes of shareholders and
proxies attending the Meeting was 264,673,284 votes.

Agenda 2 Consideration and acknowledgement of the business operation for the vear
ended 30 September 2024

The Chairman informed the Meeting that this agenda was to report the operating
results of the Company for the year ended 30 September 2024 as set out in Enclosure 2 of the
2024 Annual Report (QR Code format), which were delivered to all shareholders along with
the Invitation to the AGM. He assigned Ms. Suporn Denpaisarn, Director and President, to
report to the Meeting the operating results of the Company for the year ended 30 September
2024.

Ms. Suporn presented a video summarizing the business operations and
activities to the shareholders and reported on the overall performance and all significant
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activities of the Company for the year ended 30 September 2024 with the following key
highlights.

As for the overall performance in 2024, the Company had revenue from sales
and services of Baht 13,153 million, an increase from 2023. This growth resulted from focusing
on building growth and strength by driving sales of three core brands, namely, Crystal drinking
water, est carbonated soft drink, and Ranger energy drink, as well as elevating the sales service
and extending distribution coverage to expand customer base, and developing products to meet
consumer needs. Furthermore, the Company continuously organizes sales promotion and
marketing activities to strengthen the brands and build strong relationships with customers. It
has been improving production processes for manufacturing excellence to move towards a
smart factory and ensure that the Company is able to maintain production standards, increase
production efficiency to reduce costs, and enhance competitiveness. It also prioritizes
transportation and distribution management to respond to consumer demands faster. Due to the
collective efforts and improved performance of all parties, the Company achieved higher
revenue. The net profit for the year 2024 was Baht 404 million, an increase of Baht 156 million
from the previous year.

For the operational strategies in the coming year, the Company would focus on
building stable and sustainable growth through the five strategic pillars as follows:

1. Brands — Focus on strengthening brands and fully meeting market
demand.

est — Last year, a Thai carbonated soft drink brand of international
quality moved forward to drive brand positioning as the fizziest cola for Asian teenagers
through continuous communication and experience creation that resonates with Gen Z with the
“Born to be Awesome” concept, aiming to inspire the new generation to dare express the
awesomeness within themselves. Upon the success of this campaign, the brand offered another
experience in which Gen Z could immerse themselves in the fizzy world of est and awaken all
senses, with the “est Cola Awaken Awesome Senses” campaign. The continued success of
these engaging campaigns and activities that resonate with Gen Z resulted in est achieving a
market-leading growth of 22% while the overall carbonated soft drink market grew by 7%
according to NielsenlQ data from October to November 2024.

For the next step in 2025, est would continue to strengthen brand
positioning and create a groundbreaking differentiation by shaking up the soft drink market
through a collaboration marketing strategy. It was the first-ever partnership with a global
streaming platform Netflix and the world’s most famous Korean series Squid Game Season 2.

Crystal — The number one quality drinking water brand in Thailand kept
driving market growth by promoting its international standards and increasing brand awareness
to reach its target groups better through campaigns focused on promoting a health-conscious
lifestyle. The “Every drop of Crystal is the quality for Thai people” campaign implemented a
360-degree marketing, including activities that aimed to sustainably improve the quality of life
for Thai people. It especially aimed at the Northeast where some water sources were
contaminated with limestone. Drinking water with such impurities can have a long-term
negative impact on health. Additionally, the brand organized roadshows to reach local
communities, offering health checkups and providing education on the benefits of drinking
quality water. This served to reinforce confidence in the Crystal brand as drinking water that
undergoes the 19-step production to ensure the best quality for Thai people.

Minutes of the 2025 Annual General Meeting of Shareholders 5/27
Sermsuk Public Company Limited
Held on 30 January 2025



(Unofficial Translation)

From the previous campaigns and activities, Crystal achieved an 11%
volume growth, higher than the market’s 8% growth, according to NielsenlQ data from
October to November 2024. To strengthen its position as the number one drinking water in the
hearts of Thai people, Crystal launched a new campaign that benefits both body and mind,
being a blue space near everyone. It encouraged Thai people to heal their mind, rest their body,
and clear their thoughts with the “Crystal: Connecting You to Blue Spaces” campaign that
came with 10 new packaging designs showing the beauty of blue-space tourist destinations in
Thailand.

Ranger — Energy drink continued to push forward with full force, using
strategies to strengthen the brand and expand consumer base to reach all target groups, and
continuously building sales growth with attractive marketing activities and promotions. For
the “Ranger Go All Out, Ready to Fight in Every Arena” campaign, it was the first time for
Ranger to feature a superstar boxer as presenter. “Tawanchai P.K. Saenchai Muaythai Gym,”
a two-time featherweight Muay Thai world champion, was chosen to join the campaign. As a
result, Ranger achieved the highest growth in five years at 10% while the market growth was
7.2% according to sell-in data from January to December 2024. In 2025, Ranger went all out
by revamping packaging to make it more prominent and eye-catching with a new tiger that
looks stronger and more distinct.

2. Reach Competitively — Develop strategies for each channel to boost
growth and respond to new trends.

The Company focused on strategies and strengthening entire
distribution network to expand customer reach and improve sales efficiency. It also appointed
clear role to each channel. Aligning all channels would help customers fully aware of brands
and constantly adapt to new trends. It aimed to cover modern trade, traditional trade, and online
channels to ensure comprehensive product distribution and always meet consumer needs.

3. Operational Excellence — Build on manufacturing excellence and
efficient product delivery by optimizing available resources.

The Company built on manufacturing excellence and efficient product
delivery by optimizing available resources.

Manufacturing-wise, the Company focused on enhancing competitiveness
and adopting digital technology to accelerate growth. This coupled with building the
capabilities of production employees through development strategies, namely, Financial,
Customer, Internal Process, and Learning & Growth which cover four dimensions as follows:

1. Manufacturing Cost Excellence — Install a blow molding machine
(BMM) to reduce input cost of drinking water and obtain organic and inorganic savings as well
as developing innovations such as sugar reduction and tethered caps.

2. Best-in-class Quality — Focus on elevating product quality
standards throughout the supply chain to ensure that customers receive products of the highest
quality.

3. Smart Factory — Advance production process by making it
automated and real time to manage cost and quality as well as production planning by using
IoT and robotic technology.
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4. Manufacturing Sustainability — Stay committed to zero emission
roadmap, zero waste landfill, and water intensity reduction as well as enhancing safety
standards to achieve zero accident.

Supply chain-wise, the Company focused on developing an efficient and
fast delivery system to meet consumer demand comprehensively with three key operations as
follows:

1. New Distribution Model — Develop and design distribution models
for both direct-to-store and direct-to-customer in order to reduce distribution cost and
maximize customer satisfaction with faster delivery to consumers.

2. Warehouse Management — Manage warehouse to enhance quality
of stock management and product delivery.

3. Sales Fleet Replacement and Fulfillment — Manage and expand
the sales fleet to ensure comprehensive coverage and strengthen distribution in all areas.

4. Digital for Growth — Use data analytics to improve operational
efficiency and online distribution.

The Company focused on using data analytics to improve operational
efficiency and online distribution.

As the world shifted into the digital age, consumer behavior and lifestyle
has changed in recent years with a significant rise in online shopping platforms. Therefore,
online channels are considered a new opportunity that can help the Company generate sales,
revenue, and profit without limits, while expanding the customer base and connecting with
outlets more easily.

Currently, the Company offers online services to customers through a
platform named “Sermsuk Click” which allows them to easily order non-alcoholic beverages
directly from the manufacturer and distributor with just a few clicks with numerous promotions
and premiums. Users can order 24/7 with home delivery service through well-known e-
commerce platforms like Lazada, Shopee, Shopteenee, and TikTok. This year, the Company
also launched an online channel for retailers called “Sermsuk Online” which allows outlets to
easily stock up on products at great prices and provides a variety of appealing promotions and
premiums every month. Products are delivered quickly, conveniently, and directly from the
manufacturer and distributor to the storefront.

In addition, the Company uses “Sermsuk Click” to improve
communication with customers. This platform quickly reaches customers and notifies them
information of promotions, products, and special offers instantly.

Another communication channel is “Sermsuk Family” which the
Company uses to connect with outlets nationwide. Through this channel, outlets receive news
about brands, promotions, and privileges like accumulating points from their orders to redeem
for prizes.

For the sales team, the Company leverages technology to boost sales
efficiency through “Sermsuk Camp.” This platform ensures seamless communication with
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staff, allowing them to instantly access sales plans, data, and new promotions. This makes
operations more agile and enables a quick and effective response to market demands.

These three channels are effective tools for increasing sales and
flexibility and enabling fast communication, all while better meeting the needs of customers
and markets.

5. Sustainability — Create sustainable growth with responsibility towards
business, society, and the environment.

Under a sustainable growth strategy, the Company operates with an
ESG mission which includes environmental, social, and governance framework. This approach
aligns with the principles of the Sufficiency Economy Philosophy. In 2024, the Company was
certified with the TIS 9999 standard, which is the sufficiency economy guideline for the
industrial sector. The following are the key highlights of the Company’s operations in each
dimension:

1. Environment — There were actions taken in two matters:

1. Greenhouse gas emissions reduction: In 2024, the Company
increased its use of renewable and clean energy by using electricity from solar rooftops at all
of'its factories and by using alternative fuels to reduce greenhouse gas emissions. Furthermore,
the Company’s 70 SKUs have been certified with the Global Warming Reduction label and
the Carbon Footprint of Product label. This is a concrete confirmation of the Company’s
commitment to achieving net zero emissions by 2050.

2. Packaging and waste management based on the -circular
economy concept: In the past year, the Company made a significant change by using recycled
PET plastic (rPET) with its 515-ml. est Cola bottles and set a target to use rPET for 30% of
total PET plastic usage by 2030. As for the latest innovation, its premium drinking water brand
developed an environmentally friendly packaging with the “tethered cap.” The new design
keeps the cap attached to the bottle, reducing the chance of it ending up in the ocean and helping
preserve marine life and beautiful coastline. This also encourages consumers to participate in
preventing packaging waste from entering the environment.

2. Society

Throughout the past year, the Company has maintained the quality
of healthy and safe products through key production standards, including NSF, FSSC22000,
and HALAL. It has also committed to developing a diverse range of healthy beverages by
conducting research and development to reduce the sugar content in products. Currently, the
Company has over 30 SKUs that have been certified with the Healthier Choice and other health
product certifications.

3. Governance

Sustainable growth with partners is of paramount importance.
Conducting business in accordance with the Code of Conduct is a key factor in promoting
mutual growth whether it be supplier management, responsible sourcing, efficient
procurement, and supplier development. In the past year, the Company implemented the
ISO20400 for sustainable procurement internally and with suppliers. This initiative focuses on
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responsible operations and collaboration in sustainable sourcing, which has been certified by
the Management System Certification Institute (Thailand) (MASCI), reflecting the Company’s
strong commitment to corporate governance.

The Company Secretary added that, aside from the Company’s performance for
the year 2024 and the operational plan for the year 2025 as reported, the Company has also
established the anti-corruption policy, details of which are as follows:

In 2024, the Company had a plan to provide employees who hold the position
of supervisor and higher with training on the code of conduct regarding their work in order to
instill in the employees the workplace compliance. The Company also has a policy to support
anti-corruption and anti-bribery in all cases, and corporate with or participate in anti-corruption
activities of various organizations as appropriate.

As one of the subsidiaries of Thai Beverage Public Company Limited which
announced an anti-corruption policy, the Board of Directors has incorporated the policy into
the Company to be in line and create sustainable improvement and growth by forging
relationships and trust between stakeholders by being transparent in operations.

The Chairman then provided the attending shareholders an opportunity to ask
questions and express their opinions.

e Mr. Kittiyot Aphakiattiwong, a shareholder, said that in the Extraordinary
General Meeting of Shareholders’ minutes, the Meeting resolved to approve the request for the
Company’s securities to be delisted from the Stock Exchange of Thailand (“SET”). Therefore,
he would like to know the outcome of this process, including the results of the tender offer for
the securities and whether the number of shareholders and directors changed and how.

Mr. Ueychai Tantha-Obhas, 1*' Vice Chairman, clarified that the Company
had already informed the SET of all the reasons for the delisting of its securities. Currently,
the Group was in the process of consolidating non-alcoholic beverage businesses to enhance
operational efficiency both domestically and internationally. Internationally, the focus would
be on the Southeast Asian countries. In addition to drinking water and carbonated soft drinks,
it would also include dairy products. Domestically, the Company has invested in machines to
reduce production costs and modernize manufacturing processes for greater efficiency, all for
the long-term benefit of its shareholders.

The Chairman provided further clarification that currently, the Company
has a reduced number of independent directors because it is no longer a listed company on the
SET. However, the Company still maintains one independent director to ensure that the
business operates with transparency and to protect the rights of minority shareholders.

e Mr. Sakchai Sakunsimontri, a shareholder, had questions and suggestions
as follows:

- The Company’s revenue grew from Baht 156 million to Baht 404
million. Did the increase come more from domestic or international sources?

- How many years has the contract to sponsor volleyball been signed?
Since the Thai women’s national volleyball team has a high chance of participating in the
Olympic Games, he would like to see full support, including live broadcasts.
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- He gave commendation to the Company for still holding a physical
meeting as requested by the Securities and Exchange Commission (“SEC”).

Mr. Kritsada Wattanapakin, Director and Audit Committee Member,
clarified that on page 22 of the 2024 Annual Report, the revenue in 2024 significantly increased
from the previous year because, in addition to Crystal drinking water, the sales of est cola also
grew, leading to significant increase in net profit compared to the previous year. The
Company’s operations are primarily domestic, with only a small number of products exported.
Therefore, the increase in revenue was mainly from domestic operations.

The Chairman clarified further that the Company is not responsible for the
budget to support the Volleyball Association of Thailand because it sold the est cola brand to
Thai Drink Co., Ltd., a company within the ThaiBev Group. Thai Drinks Co., Ltd. is the entity
responsible for granting budget for brand support, while the Company serves as the
manufacturer and distributor of the products. This arrangement is in place to prevent the
Company from incurring excessive marketing expenses and to ensure profitability for its
shareholders. For the broadcasting rights for volleyball competitions, it is the authority of the
Volleyball Association of Thailand to grant these rights to the winner of the auction to be the
official broadcaster.

e Ms. Saowalak Chirayutyothin, a shareholder, had questions as follows:
- What is Ranger’s market share?

- Is there an opportunity for the Company to produce and distribute
mineral water?

- Do the Crystal tethered caps require more energy for recycling in case
a recycler needs to separate plastic types before recycling?

Mr. Ueychai clarified that when a plastic water bottle is recycled, both cap
and bottle can be put into the plastic melting machine together. Since they have different
specific gravities, the machine automatically separates the cap from the bottle. Therefore, no
additional energy is consumed beyond what is normally used.

The Chairman added that sustainability-wise, small plastic items, especially
those discarded into the ocean, are the most challenging materials to manage. This is why many
countries are producing bottle caps that remain attached to the bottles, making them more
environmentally friendly. Additionally, Crystal’s decision to attach its cap to the bottle mouth
allows for thinner caps, reducing overall plastic usage. However, waste sorting centers may
still separate plastic types before resale as this can increase their market value.

For mineral water production and distribution, though mineral water is more
expensive than drinking water, the Company wants consumers to focus on and understand its
core product. Having both drinking water and mineral water under the same brand could
confuse consumers. At present, Crystal holds the number one market share, and the Company
sees opportunities for growth through expanded distribution and reach to both customers and
consumers. The brand also aims to maintain brand consistency and clarity. Additionally,
Crystal was running a “Win with the Blue Space” campaign with slightly redesigned labels,
which was expected to be more effective and less costly than billboard advertising. Crystal is
recognized as a popular brand so there might be an opportunity to produce and distribute
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mineral water in the future. However, if a different brand name is used for mineral water, it
could lead to increased marketing expenses to ensure consumer recognition, potentially
reducing net profit.

For energy drinks, energy drink manufacturers used various strategies to
boost sales, such as lucky draws. However, the Company has not engaged in such activities
due to potential issues with government regulations and conflicts with its corporate code of
conduct. Instead, the Company aims to gradually build brand awareness and preference.

Ms. Suporn clarified further that Ranger currently held a relatively small
market share, at around 2-3%. However, it has shown strong growth over the past 2-3 years.
The Company was focusing on enhancing product distribution and brand building. This year,
there has been an increase in marketing activities and communications to enhance unique
strengths and maintain a competitive price point in the market.

In the current drinking water market, plain drinking water accounted for
88% while Crystal was a strong player and held the number one market share at 17.6%. There
was a possibility of producing and distributing mineral water in the future, but the current
priority was to emphasize and drive growth for its plain drinking water product.

e Mr. Sitthichai Bunwanit, a shareholder, had questions and comments as
follows:

- He suggested designing different labels for Crystal across the four
regions of Thailand. This would allow interested consumers to collect them, and there could
be small activities accessed by scanning a QR Code on the label.

- For est PLAY which reportedly had the second highest market share
several years ago, he would like to know if it still held that position. He also observed that
foreign tourists consumed competitor brands more often and asked what strategies could be
used to encourage them to choose est. Moreover, for the new est Cocomansi flavor, he
suggested reducing the fizziness while increasing the coconut aroma and sweetness.

- Ifthe reduced volume of plastic bottles was evaluated as a carbon credit
value, how could this value be utilized?

The Chairman clarified that Crystal regional label designs required
monitoring partners to ensure accurate product distribution. However, the Company would
take into account constructive advice to address the current operational limitations for
maximum benefit.

Regarding carbon credit value, the Company not only reduces plastic use
for packaging but also emphasizes collection. This collection activity contributes to carbon
credits, measured in tons and converted into monetary value. Furthermore, the Company has
set targets until 2040 and continuously monitors performance to ensure the targets are met.
Collecting 38 of Crystal’s 600-ml. PET plastic bottles can produce one ThaiBev Group’s
blanket which would be further distributed in areas affected by cold weather.

Ms. Suporn clarified that over the past 1-2 years, est PLAY has shown
significant growth and outperformed the market. While the overall market grew by 15%, est
grew by over 20%. This growth was particularly strong in convenience stores, where it surged
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by 37%. As a result, est has now secured the second largest market share nationwide across all
channels.

e Ms. Butsakon Ngamphasuthadon, a shareholder, said that for many years
prior, the Company’s revenue growth was gradual. However, last year it saw significant
growth. She would like to ask if this kind of exponential growth would continue in the coming
years.

The Chairman clarified that over the past few years, the Company has been
through the COVID-19 pandemic with each business operator continuously adapting to
improve the performance.

Mr. Kosit Suksingha, 3 Vice Chairman, clarified further that the
significant growth in the Company’s revenue demonstrated the successful outcome of focusing
on various strategies, including brand building, distribution planning, and operational
excellence. The Company would continue to concentrate on these areas as there were still
challenging targets and room for improvement, which may require time for implementation.

Mrs. Nongnuch Buranasetkul, Director, clarified further that in the past
2-3 years and in the near future, the Company expects to undertake significant long-term
investments, such as in bottle blowing machines. This is anticipated to drive sustainable growth
by improving cost efficiency and increasing profitability. The Company also expects to have
a strong distribution team to ensure maximum accessibility. Looking ahead, there may be an
increased focus on strengthening various brand identities to further foster sustainable growth.

e Ms. Suphattra Sitthichai, a shareholder, inquired whether a 30% rPET
proportion was mandatory or customizable, and whether it was a government measure. She
also asked whether it would significantly reduce the gross margin and whether it was safe.

The Chairman clarified that the Company consistently focuses on product
quality and safety. Therefore, the recycling process for used bottles, allowing them to be
repurposed, must ensure high quality and a comprehensive collection system, and include
research into naturally biodegradable materials.

Mr. Kosit added that rPET bottles involve reprocessing used packaging for
reuse. Setting ambitious targets for rPET demonstrates a commitment to maximizing the utility
of collected packaging. These high targets ensure the collection process is efficient, with a
nationwide collection network in place. The Company also emphasizes high quality collection
to maintain product quality. Currently, rPET bottles are relatively expensive. However,
increased market adoption of rPET in the future could lead to strategic pricing shifts, market
adjustments, and potentially lower prices. The Company was exploring additional alternatives
to meet consumer demand and enhance sustainability.

e Mr. Kittiyot had additional questions as follows:

- After the Company ceased to be a listed company on the SET and
underwent a restructuring, will it merge with Oishi Group Public Company Limited?

- After the restructuring is completed, will it return to raise funds on the
stock exchange again?
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- Will there be production and distribution of milk products in the future?
If so, what type of milk?

- Can the blankets produced from plastic bottles also prevent pollution?
And at the next shareholders’ meeting, will the blankets be given to shareholders to take home?

The Chairman clarified that investment is not the Company’s core business.
However, the Company is exploring opportunities for product distribution within the Group,
which includes dairy products, and opportunities to generate revenue. There may be
distribution of products outside the Group once the Group’s products are well distributed. The
blankets cannot prevent pollution. However, the idea of giveaway will be taken into further
consideration.

e Ms. Butsakon opined that the design of Crystal bottle is quite outdated and
has not changed for a long time, while other water brands have modernized their packaging to
attract consumers. She would like the packaging to be redesigned to be more contemporary
and appeal to the new generation of consumers.

The Chairman opined that if the packaging design is changed, the team must
be careful not to confuse consumers as this could impact sales. Therefore, the packaging
revamp needs to be adjusted gradually. However, the Company will take this recommendation
into consideration.

e Mr. Piyaphong Prasatthong, a shareholder, inquired how Crystal tethered
caps could reduce waste and what the market share of est after the “est x Squid Game”
campaign was launched.

Ms. Suporn clarified that the campaign ran from October to December 2024,
resulting in a 1% increase in market share compared to the same period last year. The main
purpose of designing Crystal tethered caps is to support environmental conservation. This
design was launched for the 600-ml. PET bottles late last year and would be rolled out for the
remaining sizes by mid-2025. The Company expected to see improved environmental
outcomes from this initiative.

e Mr. Sakchai inquired what the numbers on new est cans meant.

Ms. Suporn clarified that Squid Game Season 1 was a highly successful
South Korean series, gaining immense global popularity, particularly among Gen Z. With
Season 2 released on Netflix late last year, the Company leveraged this series for a marketing
campaign to attract Gen Z consumers. The est cans featured numbers from 0-9, allowing
consumers to select three digits to form a player number, mirroring the Squid Game series, for
a chance to win a grand prize.

The Chairman thanked all shareholders who asked questions and expressed
opinions on the business operations of the Company.

There were no shareholders asking any further questions or expressing any
further opinions on this agenda. The Chairman assigned the Company Secretary to inform the
Meeting of the voting requirements.
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The Company Secretary informed the Meeting that as this agenda was for
acknowledgment, no voting was required.

Agenda 3 Consideration and approval of the Financial Statements for the vear ended
30 September 2024

The Chairman informed the Meeting that the Financial Statements for the year
ended 30 September 2024, as set out in the Annual Report and Enclosure 2 of the Invitation to
the AGM, had been audited by the certified public accountant of KPMG Phoomchai Audit
Ltd., reviewed by the Audit Committee, and endorsed by the Board of Directors. The Board of
Directors, therefore, proposed the Meeting to consider and approve the Financial Statements
for the year ended 30 September 2024. The Chairman then assigned Ms. Rewadee
Chaihetphon, Finance Director, to inform the Meeting of the details with respect to this agenda.

Ms. Rewadee reported to the Meeting the Financial Statements of the Company
for the year ended 30 September 2024. Significant details can be summarized as follows:

Financial Performance for Fiscal Year 2024
Revenue from Sales and Services

Revenue from sales and services of the Company was Baht 13,153 million, an
increase of 6% YoY. The sales growth from est and Crystal in both modern trade and
traditional retail channels was a direct result of effective sales pushes and comprehensive
distribution efforts.

Cost of Sales and Services

Cost of sales and services of the Company was Baht 9,306 million, an increase
of 5% YoY, which was smaller than the increase in revenue. This was due to continuous
improvement in production efficiency and processes to reduce costs.

Cost of Distribution

Cost of distribution of the Company was Baht 3,033 million, an increase of 5%
YoY. This was due to higher transportation costs, which was in line with revenue growth, and
increased spending on sales promotion activities aimed at boosting sales. Moreover, the
Company continued to invest in the Crystal drinking water brand to strengthen its position as
a quality drinking water product. As a result, Crystal could maintain its leadership in the
drinking water market.

Administrative Expenses

Administrative expenses of the Company were Baht 736 million, an increase of
7% YoY. This was due to the increase in operating expenses to support sales growth.

Net Profit

Net profit of the Company was Baht 404 million, an increase of Baht 156
million or 63% YoY. This was due to sales growth and efficient management of production
costs.
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Financial Position as at 30 September 2024
Assets

Total assets of the Company were Baht 14,833 million, an increase of Baht 753
million, mainly due to an increase in cash and cash equivalents from operating activities, as
well as an increase in land value from fair value gain.

Liabilities

Total liabilities of the Company were Baht 4,768 million, an increase of Baht
241 million, mainly due to an increase in operating liabilities to serve sales growth.

Equity

As at 30 September 2024, total equity was Baht 10,065 million, an increase of
Baht 512 million. The Company’s book value per share was Baht 37.85, an increase of Baht
1.92 per share.

The Chairman gave the shareholders attending the Meeting an opportunity to
ask questions and express opinions.

e Mr. Thara Chonprani, a shareholder, inquired whether it was necessary for
the Company to hold such a large amount of cash since cash and cash equivalents accounted
for more than 50% of current assets, or about 17% of total assets.

Ms. Rewadee clarified that due to the Company’s plans to invest in various
machines and equipment to reduce costs and enhance production efficiency, as well as
investments that would help boost sales and distribution, these investments would benefit the
Company and shareholders in the future. Therefore, the Company still had to retain cash for
future investments.

e Mr. Thara opined that the Company had explained that it was holding cash
for future investments. However, its cash levels have steadily increased over the past several
years. If a portion of this cash had been invested in instruments with higher returns during that
period, the Company might have generated more favorable returns than simply holding it as
cash.

There were no shareholders asking any further questions or expressing any
further opinions on this agenda. The Chairman assigned the Company Secretary to inform the
Meeting of the voting requirements.

The Company Secretary informed the Meeting of the voting requirements and
proposed the Meeting to consider and approve the Financial Statements for the year ended 30
September 2024.

Resolution  After due consideration, the Meeting unanimously resolved to approve the
Financial Statements for the year ended 30 September 2024. For this agenda,
there were 19 additional shareholders attending the Meeting, representing
345,964 shares. The total number of attending shareholders was 100,
representing a total of 265,019,248 shares, with the following votes:
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Percentage of
Result No. of votes shareholders attending
(1 share =1 vote) the Meeting and being

entitled to vote
Approval 265,019,248 100.0000
Disapproval 0 0.0000
Abstention 0 0.0000
Void ballots 0 0.0000

Remarks: 1) The resolution on this agenda shall be passed by a majority vote
of the shareholders attending the Meeting and being entitled to
vote.

2) For this agenda, the total number of votes of the shareholders
and proxies attending the Meeting was 265,019,248 votes.

Agenda 4 Consideration and approval of the appointment of auditor and the
determination of auditor remuneration for the vear 2025

The Chairman assigned Ms. Rewadee Chaihetphon to inform the Meeting of
the details on this agenda.

Ms. Rewadee informed the Meeting that the Board of Directors had considered
and endorsed the appointment of auditor and the determination of auditor remuneration for the
year 2025 to further propose to the shareholders’ meeting to approve the appointment of
KPMG Phoomchai Audit Ltd. (“KPMG”) as the audit firm of the Company and to appoint
one of the following persons:

1. Miss Nittaya Chetchotiros, Certified Public Accountant No. 4439, or
2. Miss Yuvanuch Thepsongvaj, Certified Public Accountant No. 5371, or
3. Miss Kanokorn Phooriphanyawanit, Certified Public Accountant No. 10512

of KPMG as the auditor of the Company to perform an audit and provide opinions on the
Company’s Financial Statements. In addition, the Meeting was proposed to approve the
determination of auditor remuneration of the Company for the year 2025 at Baht 1,840,000,
which increased from the year 2024 by Baht 63,000 or 3.50%.

The Chairman gave the shareholders attending the Meeting an opportunity to
ask questions and express opinions.

There were no shareholders asking any questions or expressing any opinions on
this agenda. The Chairman assigned the Company Secretary to inform the Meeting of the
voting requirements.

The Company Secretary informed the Meeting of the voting requirements and
proposed the Meeting to consider and approve the appointment of auditor and the
determination of auditor remuneration for the year 2025

Resolution  After due consideration, the Meeting unanimously resolved to approve the
appointment of auditor and the determination of auditor remuneration for the

Minutes of the 2025 Annual General Meeting of Shareholders 16/27
Sermsuk Public Company Limited
Held on 30 January 2025



(Unofficial Translation)

year 2025 as proposed. For this agenda, the total number of attending
shareholders was 100, representing a total of 265,019,248 shares, with the
following votes:

Percentage of
Result No. of votes shareholders attending
(1 share =1 vote) the Meeting and being
entitled to vote
Approval 265,019,248 100.0000
Disapproval 0 0.0000
Abstention 0 0.0000
Void ballots 0 0.0000

Remarks: 1) The resolution on this agenda shall be passed by a majority vote
of the shareholders attending the Meeting and being entitled to
vote.

2) For this agenda, the total number of votes of the shareholders
and proxies attending the Meeting was 265,019,248 votes.

Agenda 5 Consideration and approval of no profit allocation as legal reserve and
approval of the 2024 dividend payment

The Chairman assigned Ms. Rewadee Chaihetphon to inform the Meeting of
the details on this agenda.

Ms. Rewadee informed the Meeting that the Company had put in place a policy
to allocate a part of its annual net profit as legal reserve and to distribute dividends at the rate
of not less than 40 percent of the net profit of each fiscal year of the Consolidated Financial
Statements after deducting the legal reserves and accumulated losses carried forward (if any),
provided that dividend payment will be subject to the Company’s cash flow and project
investment plans.

As aresult, the Board of Directors deemed it appropriate to propose the Meeting
to consider and approve no profit allocation as legal reserve and approve the dividend payment
with the following details:

e No allocation of net profit from the 2024 operational results as legal reserve
since the reserve has reached the amount required by law; and

e The total amount of the 2024 dividend payment, at Baht 0.61 per share, was
Baht 162,199,295 or approximately 40.1 percent of the net profit of Consolidated Financial
Statements for the year ended 30 September 2024. It complied with the Company’s dividend
payment policy to shareholders whose names appear in the shareholder register on the Book
Closing Date on Friday, 10 January 2025 and the dividend payment date was scheduled on
Friday, 28 February 2025.

The Chairman gave the shareholders attending the Meeting an opportunity to
ask questions or express opinions.
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There were no shareholders asking any questions or expressing any opinions on
this agenda. The Chairman assigned the Company Secretary to inform the Meeting of the
voting requirements.

The Company Secretary informed the Meeting of the voting requirements and
proposed the Meeting to consider and approve no profit allocation as legal reserve and approve
the 2024 dividend payment.

Resolution  After due consideration, the Meeting unanimously resolved to approve no profit
allocation as legal reserve and approve the 2024 dividend payment to the
shareholders as proposed. For this agenda, the total number of attending
shareholders was 100, representing a total of 265,019,248 shares, with the
following votes:

Percentage of
Result No. of votes shareholders attending
(1 share =1 vote) the Meeting and being

entitled to vote
Approval 265,019,248 100.0000
Disapproval 0 0.0000
Abstention 0 0.0000
Void ballots 0 0.0000

Remarks: 1) The resolution on this agenda shall be passed by a majority vote
of the shareholders attending the Meeting and being entitled to
vote.

2) For this agenda, the total number of votes of the shareholders
and proxies attending the Meeting was 265,019,248 votes.

Agenda 6 Consideration and approval of the director remuneration for the period
from January 2025 to December 2025

The Chairman assigned the Company Secretary to inform the Meeting of the
details on this agenda.

The Company Secretary informed the Meeting that the Board of Directors had
considered the matter based on the Company’s policy by taking into account the rates
applicable to peers which are similar in size, business expansion, operational results of the
Company and subsidiaries, and the responsibilities and performance of the Board of Directors.
The Board of Directors, therefore, deemed it appropriate to propose the shareholders’ meeting
to consider and approve the following:

e To approve the remuneration of the Board of Directors and subcommittees
for the period from January 2025 to December 2025 in the amount not exceeding Baht
3,000,000.

e To approve the payment of the 2025 director bonus (2024 operating results)
in the amount not exceeding Baht 7,000,000, which was Baht 1,000,000 higher than the rate
approved by the 2024 AGM.
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The Chairman gave the shareholders attending the Meeting an opportunity to
ask questions or express opinions.

There were no shareholders asking any questions or expressing any opinions on
this agenda. The Chairman assigned the Company Secretary to inform the Meeting of the
voting requirements.

The Company Secretary informed the Meeting of the voting requirements and
proposed the Meeting to consider and approve the director remuneration for the period from
January 2025 to December 2025.

Resolution  After due consideration, the Meeting unanimously resolved to approve the
director remuneration for the period from January 2025 to December 2025 and
director bonus as proposed. For this agenda, the total number of attending
shareholders was 100, representing a total of 265,019,248 shares, with the
following votes:

Percentage of
Result No. of votes shareholders attending
(1 share =1 vote) the Meeting and being
entitled to vote
Approval 265,019,248 100.0000
Disapproval 0 0.0000
Abstention 0 0.0000
Void ballots 0 0.0000

Remarks: 1) The resolution on this agenda shall be passed by votes of not less
than two-thirds of the total votes of the shareholders attending
the Meeting and being entitled to vote.

2) For this agenda, the total number of votes of the shareholders
and proxies attending the Meeting was 265,019,248 votes.

Agenda 7 Consideration and approval of the appointment of directors in
replacement of those who are due to retire by rotation

The Chairman informed the Meeting that as the Chairman was one of the
directors whose term was due to expire this year, he requested Mr. Kosit Suksingha, 3™ Vice
Chairman, to inform the Meeting of the details with respect to this agenda.

Mr. Kosit informed the Meeting that the Public Limited Companies Act, B.E.
2535 (1992) (including amendments) (the “PLC Act”) and Article 14 of the Company’s
Articles of Association provide that, at every annual general meeting of shareholders, one-third
of the directors shall vacate office, with the director who has served the longest time retiring
first. Those retiring directors were eligible to be re-elected.

At the 2025 AGM, there were five directors who were due to retire by rotation

as follows:

1. Mr. Thapana Sirivadhanabhakdi Chairman

2. Mr. Ueychai Tantha-Obhas 1* Vice Chairman
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3. Mr. Sithichai Chaikriangkrai 2" Vice Chairman and
Audit Committee Member

4. Mr. Dhitivute Bulsook Director

5. Mrs. Nongnuch Buranasetkul Director

In order for the Meeting to independently express opinions and vote on this
agenda, the directors who were due to retire by rotation expressed the intention to leave the
meeting room temporarily until the voting on this agenda was completed.

The Board of Directors (excluding the nominated directors) considered that all
five directors who were due to retire by rotation possess the qualifications and suitability for
managing the Company’s business. Therefore, it was deemed appropriate to propose the AGM
to approve the re-election of these five directors who were due to retire by rotation for another
term. Details on the profiles, educational backgrounds, and work experience of the directors
who were retiring by rotation and nominated for re-election were provided in Enclosure 3.

Mr. Kosit gave the shareholders an opportunity to ask questions and express
opinions. He also clarified the details regarding a shareholder’s inquiry about the change in the
number of directors. From the information on page 10 of the 2024 Annual Report, the
Company changed the number of its directors. As of 8 January 2025, the Company had nine
directors, all of whom attended this AGM. Since the Company ceased to be a listed company
on the SET, there were no requirements related to independent directors. Additionally, the
independent director and two other directors expressed their intention to resign from the Board
of Directors and various sub-committees on 16 November 2024 and on 21 December 2024,
respectively. However, all nine current directors possessed a good understanding and
knowledge of the Company’s affairs.

e Mr. Piyaphong asked whether the number was required by law, as the
Company currently had nine directors.

The Company Secretary clarified that in accordance with the PLC Act and
the Company’s Articles of Association, the number of nine directors reached the legal
requirement.

e Mr. Sitthichok asked whether there would be any term limit for the directors
since the Company ceased to be a listed company on the SET.

The Company Secretary clarified that the said principles are guidelines for
good corporate governance of listed companies. However, the Company is no longer a listed
company on the SET, so it is not required to comply with the principles. Nevertheless, it must
still comply with the PLC Act, which stipulates that at least one-third of the total number of
directors must retire by rotation at each , and shareholders can re-elect the retiring directors to
continue in their positions.

e Mr. Thara asked why five directors needed to be elected at this AGM as the
Company currently had nine directors and, therefore, one-third of nine should be three
directors.

The Company Secretary clarified that at the previous shareholders’ meeting, the
Company had 15 directors. Even though directors resigned and new directors were appointed
to replace before this AGM, reducing the number of directors to nine, the Company was still
legally considered to have 15 directors until another shareholders’ meeting is held, which is
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this meeting. This is because the authority to change the number of directors belongs to the
shareholders’ meeting.

There were no shareholders asking any questions or expressing any opinions on
this agenda. The Chairman assigned the Company Secretary to inform the Meeting of the
voting requirements.

The Company Secretary informed the Meeting of the voting requirements and
proposed the Meeting to consider and approve the appointment of directors in replacement of
those who were due to retire by rotation. The voting in this agenda shall be conducted
individually for each director.

Resolution  After due consideration, the Meeting resolved to approve the appointment of
the following five directors to hold office as directors for another term. For this
agenda, the total number of attending shareholders was 100, representing a total
0f 265,019,248 shares, with the following votes:

1. The Meeting considered and unanimously approved the re-election of
Mr. Thapana Sirivadhanabhakdi as Chairman for another term with the
following votes:

Percentage of
Result No. of votes shareholders attending
(1 share =1 vote) the Meeting and being
entitled to vote
Approval 265,019,248 100.0000
Disapproval 0 0.0000
Abstention 0 0.0000
Void ballots 0 0.0000

Remarks: 1) The resolution on this agenda shall be passed by a majority vote
of the shareholders attending the Meeting and being entitled to
vote.

2) For this agenda, the total number of votes of the shareholders
and proxies attending the Meeting was 265,019,248 votes.
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2. The Meeting considered and unanimously approved the re-election of
Mr. Ueychai Tantha-Obhas as 1% Vice Chairman for another term with the
following votes:

Percentage of
Result No. of votes shareholders attending
(1 share =1 vote) the Meeting and being
entitled to vote
Approval 265,019,248 100.0000
Disapproval 0 0.0000
Abstention 0 0.0000
Void ballots 0 0.0000

Remarks: 1) The resolution on this agenda shall be passed by a majority vote
of the shareholders attending the Meeting and being entitled to
vote.

2) For this agenda, the total number of votes of the shareholders
and proxies attending the Meeting was 265,019,248 votes.

3. The Meeting considered and unanimously approved the re-election of Mr.
Sithichai Chaikriangkrai as 2™ Vice Chairman and Audit Committee
Member for another term with the following votes:

Percentage of
Result No. of votes shareholders attending
(1 share =1 vote) the Meeting and being
entitled to vote
Approval 265,019,248 100.0000
Disapproval 0 0.0000
Abstention 0 0.0000
Void ballots 0 0.0000

Remarks: 1) The resolution on this agenda shall be passed by a majority vote
of the shareholders attending the Meeting and being entitled to
vote.

2) For this agenda, the total number of votes of the shareholders
and proxies attending the Meeting was 265,019,248 votes.
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4. The Meeting considered and unanimously approved the re-election of Mr.
Dhitivute Bulsook as Director for another term with the following votes:

Percentage of
Result No. of votes shareholders attending
(1 share =1 vote) the Meeting and being
entitled to vote
Approval 265,019,248 100.0000
Disapproval 0 0.0000
Abstention 0 0.0000
Void ballots 0 0.0000

Remarks: 1) The resolution on this agenda shall be passed by a majority vote
of the shareholders attending the Meeting and being entitled to
vote.

2) For this agenda, the total number of votes of the shareholders
and proxies attending the Meeting was 265,019,248 votes.

5. The Meeting considered and, with a majority vote of shareholders attending
the Meeting and being entitled to vote, approved the re-election of Mrs.
Nongnuch Buranasetkul as Director for another term with the following

votes:
Percentage of
Result No. of votes shareholders attending
(1 share =1 vote) the Meeting and being
entitled to vote
Approval 264,895,148 99.9532
Disapproval 124,100 0.0000
Abstention 0 0.0000
Void ballots 0 0.0000

Remarks: 1) The resolution on this agenda shall be passed by a majority vote
of the shareholders attending the Meeting and being entitled to
vote.

2) For this agenda, the total number of votes of the shareholders
and proxies attending the Meeting was 265,019,248 votes.

Agenda 8 Consideration and approval of the amendments to the Company’s Articles
of Association

The Chairman assigned the Company Secretary to inform the Meeting of the
details on this agenda.

The Company Secretary informed the Meeting that as the Company has been
delisted from the SET, the Board of Directors deemed it appropriate to propose the
shareholders’ meeting to approve the amendments to the Company’s Articles of Association
for clarity. This involved removing details related to the Securities and Exchange Act in
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Articles 5, 10, and 45. The remaining provisions will pertain only to share certificates and the
appointment of a securities registrar as the share registrar with the following details:

Current Articles of Association

Proposed Amendments

Article 5: All share certificates of the
Company shall bear the names of the
shareholders and bear the signature of one
director, either written or printed. However,
the director may authorize the share registrar
under the Securities and Exchange Act to
sign or print the signature on their behalf. If
the SET is authorized as the Company’s
share registrar, the procedures for the
Company’s share registration work shall
comply with the regulations set by the share
registrar.

Directors or the securities registrar may sign
share certificates or any other securities
certificates in person, by machine, by
computer, or by any other method permitted
by the Securities and Exchange Act.

Article 5: All share certificates of the
Company shall bear the names of the
shareholders and bear the signature of one
director, either written or printed. However,
a director may authorize the share registrar
under the Securities and Exchange Act to
sign or print the signature on their behalf. If
the- SET Thailand Securities Depository Co.,
Ltd. (TSD) is authorized as the Company’s
share registrar, the procedures for the
Company’s share registration work shall
comply with the regulations set by the share
registrar.

Directors or the securities registrar may sig
share certificates eor—any—other—securities
eertifieates—In person, by machine, by
computer, or by any other method permitted
by the Securities and Exchange Act.

Article 10: A share transfer is complete
when the transferor endorses the share
certificate by specifying the name of the
transferee, and both the transferor and the
transferee sign it, and the share certificate is
delivered to the transferee.

The share transfer will be effective against
the Company after the Company receives a
request to register the share transfer. And it
will be effective against third parties only
after the Company has registered the share
transfer.

If the Company determines that the share
transfer is legally correct, it must register the
share transfer within 14 days from the date
of receiving the request. If the share transfer
is not valid, the Company must notify the
applicant within 7 days.

If the Company’s shares are registered as
listed securities on the SET, the share
transfer must comply with the Securities and
Exchange Act.

Article 10: A share transfer is complete
when the transferor endorses the share
certificate by specifying the name of the
transferee, and both the transferor and the
transferee sign it, and the share certificate is
delivered to the transferee.

The share transfer will be effective against
the Company after the Company receives a
request to register the share transfer. And it
will be effective against third parties only
after the Company has registered the share
transfer.

If the Company determines that the share
transfer is legally correct, it must register the
share transfer within 14 days from the date
of receiving the request. If the share transfer
is not valid, the Company must notify the
applicant within 7 days.

For the transfer of other securities, | the SET ornot, the transfer mustalso-comply-with
regardless of whether they are registered as | the Seeurities-and Exchange Aet.

listed securities on the SET or not, the
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Current Articles of Association Proposed Amendments
transfer must also comply with the Securities
and Exchange Act.
Articles 45: In the event that the Company or Removed

subsidiary agrees to enter into a related
parties transaction (RPT) or an acquisition or
disposition of significant assets of the
Company or subsidiary, in accordance with
the criteria stipulated in the announcements
of the SET applicable to RPT of listed
companies, or the acquisition or disposition
of significant assets of listed companies, as
the case may be, the Company must also
comply with the rules and procedures
specified in such announcements regarding
those matters.

The Chairman gave the shareholders attending the Meeting an opportunity to
ask questions or express opinions.

There were no shareholders asking any questions or expressing any opinions on
this agenda. The Chairman assigned the Company Secretary to inform the Meeting of the
voting requirements.

The Company Secretary informed the Meeting of the voting requirements and
proposed the Meeting to consider and approve the amendments to the Company’s Articles of
Association.

Resolution  After due consideration, the Meeting resolved, with votes of not less than three-
fourths of the total votes of the shareholders attending the Meeting and being
entitled to vote, to approve the amendments to the Company’s Articles of
Association. For this agenda, the total number of attending shareholders was
100, representing a total of 265,019,248 shares, with the following votes:

Percentage of
Result No. of votes shareholders attending
(1 share =1 vote) the Meeting and being
entitled to vote
Approval 264,996,248 99.9913
Disapproval 23,000 0.0000
Abstention 0 0.0000
Void ballots 0 0.0000

Remarks: 1) The resolution on this agenda shall be passed by votes of not less
than three-fourths of the total votes of the shareholders attending
the Meeting and being entitled to vote.

2) For this agenda, the total number of votes of the shareholders
and proxies attending the Meeting was 265,019,248 votes.
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Agenda 9 Other businesses

The Chairman gave the shareholders attending the Meeting an opportunity to
ask questions or express opinions.

e Ms. Butsakon asked whether there would be a likelihood to relist on the
SET after the restructuring completed, because the Company has a good image and should
consider long-term shareholders.

The Chairman clarified that in the future, if the timing is appropriate, the
Company is open to consider relisting on the SET for the benefit of shareholders.

e Ms. Saowalak suggested that the Company and subsidiaries hold a physical
shareholders’ meeting.

e Mr. Sitthichok had comments and questions as follows:

- The Company should consider increasing dividend payments in the
coming year.

- The Company should consider organizing additional activities, such as
a water bottle flip challenge.

- The Company should consider increasing marketing activities for Sarsi,
making it available in supermarkets within the Group, launching new reasonable sizes and
affordable prices, and slightly increasing Sarsi’s fizziness.

- If concerts are held at the Queen Sirikit National Convention Center,
can it be arranged to sell only est at the events? Can discounts on concert tickets be provided?

Mr. Kosit clarified that all of the Company’s products are available on
online channels (“Sermsuk Click™) via both Lazada and Shopee, and they also offer home
delivery services.

The Chairman further clarified that the sale of est at concerts held at the
Queen Sirikit National Convention Center would be taken into consideration.

e Mr. Thewan Tantichattanon, a shareholder, asked whether the Company
had revalued its land or assessed it at market price within the last five years.

The Chairman clarified that the Company sold high-value land
approximately 8—-9 years ago, but still retains the land necessary for its operations.

Ms. Rewadee further clarified that to comply with accounting standards,
the Company revalues land every three years. However, since the Company’s major
shareholder intended to make a tender offer to delist the Company’s shares from the SET last
year, the Company conducted a land valuation in 2024. This valuation showed an increase in
the fair value of the Company’s land by Baht 359 million, which was recorded within the land
value in the statement of financial position.

e  Mr. Thara asked who has the authority to determine the number of directors
and why the Audit Committee comprises only one independent director.
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(Unofficial Translation)

The Chairman clarified that the appointment of directors and the determination
of the number of directors are the discretion of the shareholders. If a director resigns during
the year, the existing directors may appoint a new director to replace. However, if there is a
desire to change the number of directors from the last shareholders’ meeting, another
shareholders’ meeting must be convened for the shareholders to determine the number of
directors again. However, after the Company became a delisted company, it is no longer
mandatory to have independent directors and an audit committee. It is the Company’s
voluntary decision to have an audit committee that maintains independence to protect the
interests of all shareholders. Regarding the non-independent director who serves on the audit
committee, this director is responsible for accounting and finance matters, ensuring that the
independent director is kept informed of the Company’s operational performance.

There were no shareholders proposing addition matters for consideration,
asking any further questions, or expressing any further opinions.

As there were no shareholders asking any further questions or expressing any
further opinions on this agenda, the Chairman thanked all shareholders, proxies, and attendees
for their attendance at this Meeting, as well as for their opinions and suggestions which will be
of great benefit to the Company. The Chairman then declared the Meeting adjourned.

The Meeting adjourned at 12.32 hrs.

(Mr. Krit Julapanichakum)

Minutes of the 2025 Annual General Meeting of Shareholders 27727
Sermsuk Public Company Limited
Held on 30 January 2025



