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Minutes of Annual General Meeting 2026 by Teleconference using Electronic Devices (E-AGM)

Khon Kaen Sugar Industry Public Company Limited

By live broadcasting from the Meeting Room, Khon Kaen Sugar Industry Public Company Limited No.503
KSL Tower, Sriayudhya Road, Thanon Phayathai Sub-District, Rajathevi District, Bangkok Thursday, February 24, 2026

The meeting was commenced at 10.30 AM.

Mr. Manu Leopairote (Chairman and Independent Director) as Chairman of the meeting took the chair.

The Chairman assigned Miss Jariya Pianpennit (Senior officer - Corporate Communications) explained that
at the opening of the meeting, there were shareholders and proxies on behalf of the stakeholders. A total of 77
attendees registered to attend the meeting, 15 stakeholders and 62 proxies. The total number of shares is
3,524,170,579 shares. Therefore, there were at least 25 stakeholders and proxies attending the meeting and the
total 4,410,232,619 shares (79.9089 %) which was more than one-third of the total number of shares sold by the
company. The meeting is duly with the presence of stakeholders in accordance with the Company's Articles of
Association.

For this meeting, the Company has organized the Annual General Meeting of Shareholders in an electronic
format or E-AGM, using the meeting system of Inventech Systems (Thailand) Co., Ltd. as the administrator for the
electronic meeting. The Inventech Connect system is used for meeting participation and voting through the e-Voting
system, which has been evaluated through the service provider's meeting system assessment. This system meets
the standards in accordance with the conditions and methods specified in the Emergency Decree on Electronic
Meetings B.E. 2563 (2020) and the Announcement of the Ministry of Digital Economy and Society B.E. 2563 (2020)
regarding security standards for electronic meetings, as well as related laws, regulations, or criteria.

On this occasion, the Company transmitted audio and visual signals of the meeting via a VDO Conference
remote meeting system from the conference room at the Company's head office. The Company also arranged for
a representative from KPMG Phoomchai Audit Co., Ltd. to serve as scrutineer for vote counting and to oversee the
conduct of the meeting to ensure transparency, compliance with applicable laws and the Company's regulations,
as well as adherence to good corporate governance principles.

Therefore, the AGM 2026 will be held via electronic media to consider various matters according to the

agendas.

There were 19 directors attending the meeting as follows;

Directors attending the meeting at K.S.L. Tower:

1. Mr. Manu Leopairote Chairman of the Board of Directors/Independent Director
2. Mr. Chamroon Chinthammit Director/ Chairman of the Executive Board

3. Mr. Chalush Chinthammit Director/ Chief Executive Officer and President

4. Mr. Sitti Leelakasemrurk Independent Director/Chairman of the Audit Committee

5. Mr. Pornsin Thaemsirichai Director
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6. Mr. Sukhum Tokaranyaset Director
7. Mr. Thawatchai Rojanachotikul Director
8. Mrs. Intira Sukhanindr Director
9. Ms. Duangdao Chinthammit Director
10. Ms. Duangkae Chinthammit Director
11. Mr. Somchai Chinthammit Director
12. Mr. Somchat Chinthammit Director
13. Mr. Chatri Chinthammit Director
14. Mr. Chanachai Chutimavoraphand Director
15. Mrs. Anchalee Pipatnanasern Independent Director

Directors attending the meeting via the online system:

16. Mr. Tachpong Pakornsiriwongse Director
17. Pol. Lt. Gen. Boonpen Bumpenboon Independent Director
Chairman of Nomination and Remuneration Committee
18. Mr. Warapatr T odhanakasem Independent Director/
Chairman of the Corporate Governance and Sustainable
Development Committee
19. Ms. Nongluck Phinainitisart Independent Director/
Chairman of Risk Management Committee

Directors Not in Attendance

1. Mr. Seree Nonthasoot Independent Director

A total of 19 out of 20 directors attended the meeting, representing 95 percent of the total number of directors.
In Attendance:
1. Mr. Isares Janyawannasiri Assistant Vice President-Accounting & Finance (CFO)

2. Mrs. Kanyarat Sumitra Company Secretary

Auditors from KPMG Phoomchai Audit Co., Ltd., 2 persons

1. Ms. Pichamon Utraporn

2. Mr. Thanachai Chantaarnon

Vote Counting Inspectors from KPMG Phoomchai Audit Co., Ltd.,

1. Mr. Thanachai Chantaarnon

Miss Jariya Pianpennit explained the regulation and suidelines to vote or raised questions or comments

during the meeting hereto;
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Meeting Requirements

In accordance with best practice guidelines for the Annual General Meeting of shareholders of listed
companies, the Company wishes to inform shareholders of the following meeting requirements:

1. In connection with this meeting, the Company collects, uses, and discloses personal data, including still
images, audio recordings, and video footage of all meeting attendees, for the purposes of recording and preparation
of meeting minutes as evidence, meeting administration, and public relations activities of Khon Kaen Sugar Industry
Public Company Limited and its group of companies.

2. The meeting documents for the 2026 Annual General Meeting of Shareholders have been published on
the Company's website since 27 January 2026 and duly notified to the Stock Exchange of Thailand.

3. The Company provided an opportunity for shareholders to nominate candidates for consideration in the
director recruitment process to replace directors retiring by rotation, as well as to propose agenda items for the
Board of Directors' consideration for inclusion in this Annual General Meeting, during the period from 1 October
2025 to 30 November 2025. Such invitation was communicated through the Stock Exchange of Thailand's electronic
channels and published on the Company's website. However, the Company wishes to inform that no shareholders
submitted proposed agenda items or nominated any person for consideration for election as director in accordance

with the Company's regulations.

Procedures for Vote Counting and Report on Voting Results

1. The Chairman of the meeting requests shareholders to cast their votes for each agenda item.

2. Voting on each agenda item shall be conducted openly. Each shareholder or proxy holder must cast
their vote in only one manner, namely, disapproval or abstention. Partial voting is not permitted, except in the case
of a Custodian.

3. Only shareholders who wish to vote in disapproval or abstention are required to press the voting button.

4. A voting screen will appear for shareholders to mark their selection as either disapproval or abstention.
Accordingly, no invalid ballots shall arise from such voting process. The officer will thereafter announce the voting
results to the meeting.

5. Shareholders who do not press the voting button shall be deemed by the system to have approved the
resolution as proposed by the Chairman to the meeting.

6. For Agenda Item 5 regarding the election of directors to replace those retiring by rotation, voting shall be

conducted on an individual basis in accordance with good corporate governance principles.

Procedures for Vote Counting

1. The method of voting shall be based on one share one vote and the majority of votes shall be deemed
as a resolution except as stated otherwise by law, In the event of an equality of votes, the Chairman shall be
entitled to a second or casting vote.

2. For vote counting on each agenda item, disapproval and/or abstention votes shall be deducted from the

total number of votes cast by the shareholders present at the Meeting. The remainder of the votes will be counted
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as votes of approval. The number of votes cast by the proxy in the Proxy Form has already been included, which
were recorded at the time of registration.

3. The voting results will be announced as votes of approval, disapproval, abstention. In each agenda item,
the quorum will be based on the latest number of shares held by attendants present at the Meeting. For the
purpose of transparency, the system would not be able to make any changes retroactively after the closure for
vote processing in each agenda. If the vote processing was longer than usual in an agenda, the Company would
immediately proceed to the following agenda for expedition, and the result of previous agenda would be

immediately informed to the Meeting once available.

The number of shareholders and attending votes in each agenda may differ as there may be more

shareholders attend the meeting afterwards.

Expressing Opinions and Asking

The meeting shall consider matters in accordance with the order of agenda items as set forth in the meeting
invitation. Information pertaining to each agenda item will be presented, and shareholders and proxy holders will
be given an opportunity to raise questions or express opinions on matters relevant to the respective agenda item,
as appropriate, prior to the resolution being passed for that item. Participants who wish to raise questions or express
opinions may submit their inquiries via the Inventech Connect system through two channels: the text messaging
channel and the audio-visual channel (VDO Conference), before the conclusion of each agenda item, for the
directors' consideration. The Company will respond to questions in the meeting room during the agenda item to
which such questions relate. Should any question remain unanswered during the meeting, the Company will record
both the question and the corresponding response in the minutes of the meeting accordingly.

Before an inquiry or a comment was raised, the shareholders were required to inform their names,
surnames, and attendance status i.e. attending in person or by proxy, in order to record the details in the minutes

of the Meeting with accuracy and completeness.

The Chairman, after confirming that the requisite quorum was present, called the meeting to order.

Agenda 1: To Acknowledge the Operating Results of the Company for the Year 2025

The Chairman asked the Chief Executive Officer and President (Mr. Chalush Chinthammit) and Company
Secretary (Mrs. Kanyarat Sumitra) to present the operating results of the company, both in part of business and in
part of sustainable development and corporate governance in the year 2025 respectively.

Operating Results of the Business Overview of operations of 2025

Chief Executive Officer and President (Mr. Chalush Chinthammit) informed the meeting of the Company’s
vision, mission as follows.

Vision: “We are natural energy innovation for all”



(TRANSLATION)

Mission:

1. Create income for farmers on basis of sustainable agricultural development.

2. Develop products and services that create added value and respond to market requirements.

3. Develop personnel’s potential as well as information technology to increase competitive edge and
growth.

4. Develop manufacturing process and technology to achieve highest efficiency and effectiveness as well
as compatibility with environment and community.

5. Promote innovation development, support research and development initiatives, achieve sustainable

growth, and extend to new businesses potentials.

KSL Group Performance Overview 2025
With respect to the overall sugar industry landscape, the 2024/2025 production season recorded a

nationwide sugarcane yield of 92.04 million tonnes, representing an increase of 12 percent from the prior year. For
the Group in 2025, both sugarcane crushed and sugar production volumes increased by 23 percent, resulting in a
16 percent increase in sugar sales volume.

Regarding the financial performance of Khon Kaen Sugar Industry Public Company Limited and its
subsidiaries, a net loss of THB 660 million was recorded, reflecting a decline in profit of THB 1,578 million compared
to the prior year. Total revenues from sales and services amounted to THB 15,902 million, a decrease of THB 540
million, or 3 percent, from the prior year. This was primarily attributable to an overall average sugar selling price
decline of 16 percent in 2025, driven by a decrease in world market sugar prices from the preceding year and
volatility in the Thai Baht exchange rate. Nevertheless, the Company recorded Earnings Before Finance Costs, Income
Tax, Depreciation and Amortization (EBITDA) of THB 1,343 million for 2025, and THB 2,334 million before
extraordinary items.

With regard to the sugar business operations in Savannakhet, Lao PDR, performance remained consistently
favorable; however, net profit declined due to falling world market sugar prices and exchange rate fluctuations.

For the 2025/2026 production season, the sugar business group anticipates a marginal increase in domestic
sugarcane volume, projected at 90 to 100 million tonnes. For the Group specifically, sugarcane volume is expected
to increase by approximately 20 percent from the prior year, driven by the full operational capacity of a newly
commissioned factory and more favorable growing conditions. Taking into account other contributing factors, the

Company's overall operating performance is expected to improve from the prior year.

Consolidated Financial Statements

The consolidated financial statements recorded an impairment loss of THB 991 million. (Comparative
figures: 2024 net profit of THB 918 million; 2025 net loss of THB 660 million.)
Primary revenues from the consolidated financial statements decreased by 3 percent. (2024: THB 16,422 million;

2025: THB 15,902 million.)
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Separate Financial Statements

The separate financial statements for 2025 recorded a net loss of THB 372 million. (Comparative figure:
2024 net profit of THB 584 million.)

Revenues from the separate financial statements decreased by 1 percent. (2024: THB 9,462 million; 2025:
THB 9,341 million.)

Sugar Business
Nationwide Sugarcane Production: The volume of sugarcane crushed nationwide in the 2024/2025

production season increased as a result of favorable growing conditions, which correspondingly led to an increase
in the Company's sugarcane crushing volume compared to the prior year. For the 2025/2026 season, sugarcane
volume is projected to increase marginally from the 2024/2025 season, supported by more favorable growing
conditions relative to the prior year, with total sugarcane crushed estimated at approximately 90 to 100 million
tonnes.

Sugarcane Quantity of the KSL Group: In the 2024/2025 production season, KSL accounted for approximately
7.24 percent of total nationwide sugarcane crushing (prior year: 6.61 percent). The increase in nationwide sugarcane
volume intensified competition among surrounding factories. For the 2025/2026 season, the Group's sugarcane
crushing volume is projected to increase by approximately 20 to 22 percent, driven by more favorable growing

conditions.

Sugar Price Movements in the Global Market

During the first quarter of 2025, particularly in February, export raw sugar prices declined to approximately
13 cents per pound before recovering to approximately 14 cents per pound. Sugar prices throughout 2025 are
expected to trade within a range of approximately 13 to 15 cents per pound, under the assumption that no
extraordinary factors materially disrupting the sugarcane production infrastructure of major producing nations
emerge. Key risk factors to be closely monitored include drought conditions, heavy rainfall, and severe weather

anomalies, which may affect sugarcane output volumes and cause prices to fluctuate beyond the projected range.

Positive Factors (Symbol Bull m_):

1. Downward revision of Thailand's sugarcane production estimates for the 2024/2025 production season.

2. Downward revision of Brazil's sugarcane production estimates for the 2025/2026 season from prior
projections.

3. Funds and speculators have reduced net short positions through gradual short covering, providing

significant upward price momentum.

Negative Factors (Symbol Bear @

1. India is expected to export approximately 1 million tonnes of sugar, with approximately 500,000 tonnes
already under confirmed contracts, which may increase global supply.
2. Purchasing demand has shown signs of softening following export control measures implemented through

the Export Processing Zone (EPZ) programme, resulting in subdued market trading sentiment.
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Energy Business
Key factors in 2025 affecting the energy business:

1.The electricity business is operated by Khon Kaen Sugar Power Plant Company Limited, a subsidiary of
the Company.

2. Electricity sales revenue in 2025 decreased by THB 104 million, or 7 percent, attributable to a 9 percent
decline in electricity sales volume and a decrease in the average electricity selling price resulting from a reduction
in the Ft charge.

3. Profitability of the electricity business declined, primarily due to the reduction in electricity sales volume

and the decrease in the average electricity selling price resulting from a lower Ft charge.

Performance — ESG and Corporate Governance
The Company Secretary (Mrs. Kanyarat Sumitra) presented the ESG performance of Khon Kaen Sugar Industry

Public Company Limited. The Company received a sustainability assessment rating of A under the SET ESG Ratings
by the Stock Exchange of Thailand (SET) for 2025, reflecting the Company's concrete commitment to sustainable
business operations encompassing environmental, social, and governance (ESG) dimensions.

Furthermore, the Company received the Moral Organization Award from 14th National Moral Assembly,
held under the theme "The Power of Family and Network Partners in Fostering a Moral Ecosystem Towards
Sustainable Development," following its successful evaluation under the 2025 Social Network Organization
Development Project based on Ethical Standards in Private Sector Organizations. This recognition reflects the
Company's commitment to conducting business in accordance with good corporate governance principles, with
transparency, integrity, and sustained social responsibility.

In addition, the Company received the Sustainability Disclosure Recognition award from the Thaipat Institute

for the seventh consecutive year.

1. Corporate Social Responsibility

Khon Kaen Sugar Industry Public Company Limited or KSL GROUP is a sugar and renewable energy business
group that has operated alongside development to “create sustainable happiness” for communities and society as
a whole for more than eight decades. The Company has adopted the Sufficiency Economy Philosophy of His Majesty
King Bhumibol Adulyadej The Great, Rama IX, as a guiding framework in its operations, in pursuit of 13 out of 17
United Nations Sustainable Development Goals (UN SDGs), through an organizational framework encompassing
economic, social, and environmental dimensions, with the aim of enhancing quality of life, creating sustainable well-
being, and maintaining a balanced approach to environmental stewardship.

1.KSL Equal Access to Education Project: The Company is committed to promoting educational
opportunities for youth in underserved areas, with a view to enhancing their potential and reducing inequality, under
the belief that education is a fundamental right to which all individuals should have equal access. The Company
provides scholarships at all academic levels for both employees' children and the general public, covering areas of

agriculture, culture, and community development, including nursing scholarships to strengthen the healthcare
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workforce in areas of need. The initiative also encompasses the development of school buildings, provision of
learning materials and nutritional support, and early childhood education development programmes, all of which
contribute to creating opportunities, developing human capital, and laying the foundation for sustainable societal
growth aligned with UN SDGs 1, 2, 3, 4 and 10.

2. Environmental Projects: The Company is committed to promoting participation in the conservation and
restoration of natural resources, alongside cultivating environmental awareness among employees and communities
to foster collective responsibility for sustainable environmental stewardship. Activities conducted on a continuous
basis include the construction of check dams, canal beautification and water quality improvement, coastal clean-
up operations, and the organisation of recycled waste merit-making events, all of which serve to strengthen
collaboration and drive society towards sustainable development aligned with UN SDGs 6, 11, 12, 13, 14, 15 and 17.

3 .Social Projects: The Company is committed to promoting holistic quality-of-life development for
communities and all stakeholder groups by supporting livelihood enhancement and capacity-building activities to
enable self-reliance and sustainable social coexistence. Initiatives include the provision of medical equipment and
vocational training to communities, including vulnerable groups. The Company also promotes volunteer activities
by providing employees with opportunities to participate in and lead social initiatives on an ongoing basis, including
volunteer activities in collaboration with the Central Investigation Bureau (CIB), support for youth sports programmes
to promote health and drug prevention, and backing for healthcare innovation projects such as the development
of Thailand's first "Living Medicine Factory (MU Bio Plant)," all of which reflect the Company's commitment to building
a strong and sustainably growing society aligned with UN SDGs 1, 2, 3, 4, 10 and 11.

4. Border Security Support Project: The Company supports the execution of security and safety missions
in border areas by donating four guard posts to relevant agencies in Sa Kaeo Province, to enhance the effectiveness
of border area safety and order maintenance. The construction and assembly were carried out with the collaboration
of volunteer employees. The Company also provided necessary materials and supplies, including big bag sandbags
for barrier reinforcement, to strengthen operational safety, alongside other forms of continuous support, with a view
to enhancing the operational capacity of government agencies and contributing to the long-term national security
of the country aligned with UN SDGs 3, 11 and 17.

5. Southern Flood Relief Project: The Company participated in alleviating the hardship of flood victims in
southern Thailand by donating ready-to-eat meal packages and consumer products through partner agencies for
distribution to flood victims and relief personnel in Hat Yai District, Songkhla Province. The Company also provided
electrical appliances, essential equipment, and cleaning supplies for use in post-flood residential restoration and
quality-of-life recovery. These efforts reflect the Company's commitment to active social participation during times
of crisis and to extending its care to enable communities to emerge from adversity with resilience aligned with UN
SDGs 3, 11, 13, 15 and 17.

6. KSL Blood Hero Project: The Company promotes continuous employee participation in blood donation
in collaboration with the National Blood Centre of the Thai Red Cross Society and Rajavithi Hospital, to help alleviate
the critical shortage of blood reserves and support patient care within the public health system. Activities are

conducted regularly every three to four months on an ongoing basis, creating opportunities for giving, instilling a



(TRANSLATION)

culture of generosity among employees, and sustainably extending the value of giving to society aligned with UN

SDGs 3, 10 and 17.

2. Corporate Governance

1. In 2025, Khon Kaen Sugar Industry Public Company Limited received a five-star "Excellent" corporate
governance rating in the Annual Corporate Governance Assessment of Listed Companies for the eighth consecutive
year, as assessed by the Thai Institute of Directors under the Corporate Governance Report of Thai Listed Companies
2025 (CGR 2025).

2. Khon Kaen Sugar Industry Public Company Limited received a perfect score of 100 points in the Annual
General Meeting Quality Assessment (AGM Checklist) for 2025 for the sixth consecutive year, affirming the Company's

strong commitment to good corporate governance principles and equitable treatment of all stakeholders.

3. Anti-Corruption

The Company pays attention to anti-corruption by preparing an anti-corruption policy and manual as a
guideline for business operations for the KSL Group, which has been approved by the Corporate Governance
Committee, and the appropriateness of such a policy is reviewed annually. Moreover, it is disseminated and
communicated to employees at all levels of the organization, including outsiders, which promotes knowledge,
understanding, and participation with the organization in anti-corruption efforts in a concrete way. Details of the

anti-corruption policy can be found at www.kslgroup.com/index.php/en/corporate-governance/corporate-

governance-policy

KSL Group’s Anti-Corruption Policy

Khon Kaen Sugar Industry Public Company Limited has a policy that prohibits directors, executives, staff,
and employees from taking any action related to corruption in any forms in order to reduce or eliminate corruption
that undermines society and the economy as a whole, causes inequality in business operations, and prevents fair
competition. In this regard, the company has developed a policy and guidelines to comply with laws related to the
anti-corruption process in Thailand and abroad.

The Company remains steadfast in its commitment to continuously advancing anti-corruption efforts
through good corporate governance. Since 2014, the Company has declared its intention as a signatory to the Private
Sector Collective Action Coalition Against Corruption (CAC), and has placed emphasis on fostering a transparent
organisational culture through anti-corruption policies and measures, conflict of interest prevention, and fraud risk
management, in pursuit of responsible business growth that is sustainable for communities, society, and the
environment.

In 2025, the Company undertook the following significant anti-corruption activities:

Collective Action Coalition (CAC): On 30 December 2025, the Company received CAC membership

recertification for the third consecutive time, marking its 12th year of membership.
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Comprehensive Policy Review: The anti-corruption policy was reviewed and updated to encompass
matters relating to the giving and receiving of gifts, conflicts of interest, charitable donations, and political
contributions.

Organisational Culture Development: Awareness campaigns and employee training programmes on anti-
corruption and conflict of interest were conducted, with plans to extend coverage to all employees, with the aim
of instilling a zero-tolerance culture towards corruption throughout the organisation.

Supply Chain Engagement: Coordination was undertaken with all key business partners to integrate them
into the Company's anti-corruption efforts in accordance with the Supplier Policy and Code of Conduct, with the
objective of promoting transparent business conduct across the entire supply chain.

Monitoring and Evaluation: Corruption risk assessments were conducted and policies were reviewed and

updated to ensure alignment with relevant laws, regulations, and applicable requirements.

4. Innovation Promotion

The Company continues to promote innovation development with the objective of enhancing production
process efficiency and strengthening employees' capacity to apply knowledge into practice for maximum impact.
This is pursued through the KSL Innovation Awards 2025 programme, which seeks to foster a culture of creativity
and innovative achievement. The winning project of the year was the Jet Condenser Control System Improvement
Project, submitted by the EP:NP team under KSL-NP, reflecting the Company's continuous development potential

and its commitment to creating added value for the organisation.

The Chairman provided an opportunity for shareholders to ask questions and offer opinions, to which the
Chief Executive Officer and Managing Director responded as follows:
Ms. Usa Sumetlaksh, Thai Investors Association (Proxy Holder): With respect to the impairment loss of THB
990.58 million arising from the Cambodia operations, and given the Company's announcement of the intended sale
of the Cambodia factory and land, has the Company identified a definitive buyer, and in which quarter of 2026 does
the Company expect to recognise the cash inflow from such transaction?
Mr. Chalush Chinthammit, Chief Executive Officer and Managing Director (CEO): The Company has not made
any formal announcement regarding the divestiture of its Cambodia operations. However, given that current
conditions are not conducive to business operations in Cambodia, the Company has written off the carrying value
of the investment, resulting in an impact on the prior year's financial statements of THB 991 million.
As regards the Company's future course of action, it is currently in the process of identifying prospective joint venture
partners interested in the project; however, prevailing circumstances have rendered negotiations unfeasible at this

time, and it is anticipated that a considerable period will be required before any transaction can be concluded.

Ms. Usa Sumetlaksh, Thai Investors Association (Proxy Holder): In 2025, total revenues declined marginally due

to falling world sugar prices. With respect to 2026, what is the Company's outlook on world sugar prices, and should

10
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world sugar prices continue to decline, what contingency measures does the Company have in place to address
such a scenario?

Mr. Chalush Chinthammit, Chief Executive Officer and Managing Director (CEO): The Company's operations are
conducted within the framework of the Sugarcane and Sugar Act, whereby a decline in export prices directly affects
sugarcane pricing. By way of comparison, the sugarcane price at the standard sweetness level of 10 CCS stood at
THB 1,160 per tonne in the prior year, whereas the current year commenced at THB 890 per tonne. The reduction
in revenues results in a corresponding reduction in expenditures under the statutory 70:30 revenue-sharing
mechanism prescribed by law. Nevertheless, under the Quota B system, over 30 percent of pricing has already been
secured. Although prices have declined in the current year, the Company has recorded an increase in sugarcane
crushing volume, which is expected to offset the revenue shortfall. Accordingly, total revenues for the current year

are projected to remain at a level comparable to the prior year, or to improve marginally.

Ms. Usa Sumetlaksh, Thai Investors Association (Proxy Holder): The auditors have noted observations regarding
the legal proceedings relating to the revocation of the factory construction permit in Sa Kaeo Province. Should the
appeal before the Supreme Administrative Court result in an unfavourable outcome, what contingency plans does
the Company have in place to redeploy the several billion baht of assets already invested, so as to prevent further
impairment?
Mr. Witoon Chantawongwasu (Shareholder attending in person): | would like to enquire about the current status
of the Sa Kaeo factory permit case, specifically: (1) the latest developments; (2) the litigation strategy and prospects
of success; and (3) the contingency measures in the event of a worst-case outcome.
Mr. Chalush Chinthammit, Chief Executive Officer and Managing Director (CEO): For those who have followed
the Company's operations closely, it will be known that the Company has pursued legal proceedings through the
administrative courts up to the Supreme Administrative Court in connection with the licences obtained for the Sa
Kaeo Province project. Subsequently, complaints were filed by parties claiming to have suffered harm in the locality,
challenging the various licences granted to the Company. The Administrative Court of First Instance rendered a
judgment unfavourable to the Company; however, there are certain factual matters that had not yet been placed
before the court. In the present appeal, the Company has endeavoured to compile all relevant facts and the
complete history of proceedings for submission to the Supreme Administrative Court.

With regard to litigation strategy, proceedings of this nature are generally subject to legal confidentiality.
The Company has engaged multiple legal teams to conduct the case. The Company is confident that the grounds
and facts underlying its licence acquisition are legitimate, and believes it will be able to demonstrate to the court

the full validity and regularity of all licences obtained by the Company.

When there were no further questions from shareholders, the Chairman informed the shareholders' meeting that

this agenda was for acknowledgment; therefore, no voting was required for this agenda.

The meeting resolution: The meeting acknowledged the Operating Results of the Company for the Year 2025

11
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Agenda 2: To consider and approve the audited statement of the financial position and profit and

loss statements for the year ended October 31, 2025.

The Chairman informed the meeting that, in accordance with the Public Limited Company Act B.E 2535
(1992), the Company had made an annual financial report for the year ending October 31, 2025 that was audited
and certified by appointed accountant and approved by the Audit Committee and Board of Directors, details as
shown in the annual report which had been sent to the shareholders in advance. The Chairman asked the Assistant

Vice President — Accounting & Finance (CFO) (Mr. Isares Janyawannasiri) to present the financial statements.

Statement of Financial Position and Profit and Loss Statement of

Khon Kaen Sugar Industry PLC and its subsidiaries

Consolidated Financial Separated Financial
Statement Statement

(Unit : Million Baht) Year 2025 Year 2024 | Year 2025 | Year 2024
Total assets 45,528 43,568 27,147 27,408
Total liabilities 23,490 21,402 16,339 16,016
Total revenues 15,902 16,442 9,341 9,462
Profit before interest and income tax 107 1,690 282 1,274
expenses
Net profit (loss) (660) 918 (372) 584
Earnings (loss) per share (0.150) 0.208 (0.084) 0.132

1. Financial Performance: In 2025, the Company recorded revenues from sales and services of THB 15,902 million,
a decrease of 3 percent from the prior year, reflecting a softening in average selling prices despite a 16 percent
increase in sugar sales volume. Gross profit declined significantly from THB 2,741 million to THB 1,596 million, a
decrease of 42 percent, attributable to a 4 percent increase in cost of sales combined with selling price pressures,
resulting in a contraction of the gross profit margin.

The Company recorded an impairment loss of THB 991 million, a significant increase from the prior year,
which constituted the primary factor weighing on operating performance. Profit (loss) from operating activities shifted
from a profit of THB 1,609 million in 2024 to a loss of THB 13 million in 2025. Although other income increased by
109 percent and share of profit from investments in associates increased by 19 percent, these were insufficient to
offset the impact of the decline in gross profit and the impairment loss. EBITDA stood at THB 1,344 million, a
decrease of 51 percent from the prior year.

The Company recorded a net loss of THB 660 million, compared to a net profit of THB 918 million in 2024,

resulting in earnings per share declining from THB 0.21 to a loss of THB 0.15 per share.

12
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2. Revenue Structure: The sugar business continued to account for the majority of revenues, representing
approximately 84 to 85 percent of total revenues, with the overall revenue structure remaining broadly consistent
with the prior year. Despite the increase in sugar sales volume, the decline in market prices resulted in a reduction
in total revenues.
3. Financial Position: As at the end of 2025, the Company's total assets stood at THB 45,528 million, an increase
of 4 percent from the prior year, with the primary increases arising from the following:

- Trade receivables increased by 29 percent

- Inventories increased by 25 percent

- Long-term loans extended increased by 42 percent
With respect to capital structure, total liabilities stood at THB 23,490 million, an increase of 10 percent, while
shareholders' equity declined marginally by 1 percent as a result of the net loss recorded for the year.

The debt-to-equity ratio (D/E Ratio) increased from 0.97 times to 1.07 times, and the interest-bearing debt-

to-equity ratio increased from 0.82 times to 0.91 times.
4. Cash Flows: Cash flows from operating activities amounted to THB 673 million, a decrease of 40 percent,
consistent with the deterioration in operating performance. Cash used in investing activities amounted to THB 1,624
million. Cash flows from financing activities amounted to THB 969 million, a decrease of 67 percent from the prior
year. Cash and cash equivalents at the end of the period stood at THB 230 million, an increase from THB 211 million

in the prior year.

The Chairman provided an opportunity for shareholders to ask questions and offer opinions, to which the
Chief Executive Officer and Managing Director responded as follows:
Ms. Usa Sumetlaksh, Thai Investors Association (Proxy Holder): The financial statements indicate that inventories
surged by more than THB 723 million (24.8 percent) to THB 3,639 million, attributed to customers deferring the
receipt of goods. Could the Company confirm whether such customers have commenced taking delivery of the
goods, and whether there is a risk that the Company may be required to recognise additional net realisable value
(NRV) write-downs should world sugar prices continue on a downward trend?
Mr. Chalush Chinthammit, Chief Executive Officer and Managing Director (CEO): As at the financial year-end of
31 October 2025, the Company held sugar inventory of 190,000 tonnes, predominantly in the form of raw sugar.
The Company has been continuously dissolving and reprocessing such inventory into white sugar and refined sugar.
By the end of the first quarter of 2026, as at the end of January, inventory levels had decreased to approximately
80,000 tonnes. With regard to the impact of the current decline in prices, the Company's assessment is that no
additional provisions are anticipated to be required, as substantially all inventory has been covered through forward

sales contracts and price hedging arrangements.

Ms. Usa Sumetlaksh, Thai Investors Association (Proxy Holder): The Company increased its borrowings by nearly

THB 2,000 million in the past year to support inventory and receivables financing, against a backdrop of a net loss

13



(TRANSLATION)

position. How does the Company plan to manage its cash flows to meet the redemption obligations under the
KSL27DA debentures falling due in subsequent years?

Mr. Chalush Chinthammit, Chief Executive Officer and Managing Director (CEO): The THB 2,000 million increase
in borrowings was utilised for the Sa Kaeo project, representing capital expenditure disbursed over the past two
years, with the project now fully completed. The net loss reflected in the financial statements is attributable to an
accounting entry arising from the write-off of the Cambodia investment, rather than an operational cash outflow.
With respect to actual cash flows, the Company is of the view that all factories currently in operation are performing
more efficiently than in the prior year and that the sales programme is progressing in line with established targets.
Accordingly, it is the Company's assessment that no factors are anticipated to materially affect its cash flow

management in the current year.

There was no additional question from stakeholders. So, the Chairman proposed that the stakeholders approved
financial and income statements for the year ended October 31, 2025. This agenda required the majority of the

votes of the shareholders attending the meeting, but the abstentions were not counted.

The meeting resolution: Approval of the audited statement of financial position and profit and loss statements for
the year ended October 31, 2025 by the majority votes of the shareholders who attend the meeting and cast their

votes, excluding abstaining votes from the calculation base.

Approved by 3,525,879,843 votes 100 %
Disapproved by - votes - %
Abstained by 1,827,636 votes - %
Voided ballot - votes - %

Agenda 3: To consider and approve of dividend payment for the operating results of the year 2025

The Chairman requested Assistant Vice President- Accounting & Finance (CFO) (Mr. Isares Janyawannasiri) to
present the details to the meeting. Stated that the Company’s dividend payment policy required the Company to
distribute dividends of not less than 50 percent of the net profit of the separate financial statements after deducting
tax expenses and legal reserves. The payment would be made if there were no other necessary reasons prohibiting
it and if the dividend payment did not significantly affect the Company’s normal business operations. Examples of
factors considered before dividend payment was made included the Company’s operating results, financial standing,
liquidity and expansion plans. The dividend payment would be approved by the Company’s shareholders and/or
the Board of Directors. For dividend payments from subsidiaries companies to Khon Kaen Sugar Industry Public
Company Limited would depend on the liquidity, cash flow, and the need to use cash of each business without
any set minimum.

Based on the operating results for the year 2025, Khon Kaen Sugar Industry Public Company Limited incurred

a net loss (separate financial statements) amounting to THB 372 million. Nevertheless, the Company deems it
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appropriate to consider the payment of an annual dividend for the year 2025 in cash at the rate of THB 0.04 per
share for a total of 4,410,232,619 shares, representing a total dividend payment of THB 176.41 million.
Such dividend payment shall be made from the Company’s retained earnings that have not yet been appropriated
and that are subject to corporate income tax at the rate of 20 percent. Which is in compliance with the Company’s
dividend policy. The shareholders who are individuals can request tax credits from the payment of such annual
dividends under Section 47 bis of the Revenue Code.

The Company has fully allocated the profit, which is not less than ten percent of the registered capital, as
legal reserve.

Comparison of Dividend Payment in 2022 — 2025

Details of Dividend Payment 2025 2024 2023 2022
(Proposed)
1. Net profit (loss) of Consolidated (660.42) 917.84 903.59 1,321.22
Financial Statement (million Baht)
2. Net profit (loss) of Separate Financial (372.49) 584.05 1,016.77 2,432.23
Statement (million Baht)
3. Volume of Shares 4,410,232,619 4,410,232,619 4,410,232,619 4,410,232,619
. Dividend per share (Baht : share) 0.04 0.05 0.05 0.10
4.1 Interim dividend 0.03
4.2 Final dividend 0.07
. Total dividend payment (million Baht) 176.41 220.51 220.51 441.02
. Percentage of dividend to net profit of (Dividend 24.03 24.40 33.38
Consolidated Financial Statement payment from
(percent) retained
earnings)
. Percentage of dividend to net profit of (Dividend 37.76 21.69 18.13
Separated Financial Statement payment from
(percent) retained
earnings)

The Chairman provided an opportunity for shareholders to ask questions and offer opinions, As There were
no other questions from shareholders. The Chairman asked the shareholders to cast their votes which required
majority votes of the shareholders who attended the meeting and cast their votes. Abstention would not be

counted.

The meeting resolution: To consider and approve the allocation of profit for dividend payment of 2025
Based on the operating results for the year 2025, Khon Kaen Sugar Industry Public Company Limited incurred a net

loss (separate financial statements) amounting to THB 372 million. Nevertheless, the Company deems it appropriate
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to consider the payment of an annual dividend for the year 2025 in cash at the rate of THB 0.04 per share for a
total of 4,410,232,619 shares, representing a total dividend payment of THB 176.41 million. Such dividend payment
shall be made from the Company’s retained earnings that have not yet been appropriated and that are subject to
corporate income tax at the rate of 20 percent. Which is in compliance with the Company’s dividend policy. The
shareholders who are individuals can request tax credits from the payment of such annual dividends under Section
47 bis of the Revenue Code.

The record date for dividend payment shall be March 4, 2026 and the dividend payment shall be made on
March 20, 2026.

The agenda was approved by the majority votes of the shareholders who attended the meeting and cast

their votes, excluding abstaining votes from the calculation base.

Approved by 3,527,707,479 votes 100 %
Disapproved by - votes - %
Abstained by - votes - %
Voided ballot - votes - %

Agenda item 4: To consider and approve the remuneration of directors

The Chairman asked Company Secretary (Mrs. Kanyarat Sumitra) to present the details of the agenda.
Company Secretary (Mrs. Kanyarat Sumitra) presented the details as follows. Pursuant to the Company's Articles of
Association, Chapter 3, Article 15, directors are entitled to receive remuneration from the Company in the form of
gratuities, meeting allowances, bonuses, or other forms of benefits as approved by the shareholders' meeting. The
Board of Directors establishes policies and criteria for the determination of director remuneration and remuneration
for members of sub-committees at appropriate levels commensurate with their respective responsibilities, subject
to annual review.

The Nomination and Remuneration Committee has conducted a survey and review of director and sub-
committee remuneration for 2026, taking into consideration the directors' responsibilities, performance of duties,
and comparative data from listed companies and companies in the same industry of comparable size and business
characteristics, as well as survey data from the Thai Institute of Directors (IOD). The Committee has therefore
proposed that the Annual General Meeting of Shareholders consider and approve the director remuneration for
2026.

The director remuneration for 2025 was approved by the Annual General Meeting of Shareholders on
Tuesday, 25 February 2025, with actual payments made in 2025 totalling THB 11,965,400. For 2026, it is proposed

that the remuneration budget be maintained at the same level as 2025, as follows:
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1. Remuneration of Director (monthly)

Board / Committee Position 026

Chairman of Board of
45,000 bath/month

Directors

Board of Directors
Chairman of Audit Committee 30,000 bath/month
Directors 25,000 bath/month

2. Remuneration of Director (yearly bonus)

Chairman of Board of

Directors Not exceeding 6 months x
Board of Directors

Chairman of Audit Committee monthly remuneration

Directors

3. Remuneration of Sub-Committee (meeting allowance/meeting)

Chairman 12,000 THB/ meeting
Board of Directors
Directors 10,000 THB/ meeting
Executive Board of Directors Chairman 7,200 THB/ meeting
Directors 6,000 THB/ meeting
Audit Committee Chairman 10,000 THB/ meeting
Directors 8,000 THB/ meeting
Risk Management Committee / Chairman 7,200 THB/ meeting
Corporate Governance and Sustainable
Development Committee /Nomination | Directors 6,000 THB/ meeting
and Remuneration Committee
4.Other Benefits: -No-
Total Proposed Remuneration for 21 directors 14,200,000.- THB

The Chairman provided an opportunity for shareholders to ask questions and offer opinions, As There were
no further questions Details and propose various opinions from the shareholders. The Chairman asked the
shareholders to cast their votes which required no less than two-thirds of the votes of the shareholders who

attended the meeting.

The meeting resolution The meeting approved the remuneration and meeting allowances for corporate
directors The above with the number of votes not less than two-thirds of the shareholders who attended the

meeting as follows:
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Approved by 3,522,107,479 votes 99.8412 %
Disapproved by 5,600,000 votes 0.1587 %
Abstained by - votes - %
Voided ballot - votes - %

Agenda 5: To elect directors in replacement of those whose terms have ended

The Chairman asked Company Secretary (Mrs. Kanyarat Sumitra) to present the details of the agenda.

Company Secretary (Mrs. Kanyarat Sumitra) informed the meeting that to comply with the Public Limited
Companies Act and the Company’s Articles of Association, Section 3, Clause 14 that stated that “At every Annual
General Meeting, one-thirds (1/3) of the directors shall retire. If the number cannot be divided into three (3) parts
exactly, the number nearest to one-thirds shall retire. The directors retiring in the first year and second year following
the registration of the Company shall be drawn by lots. In every subsequent year, the directors who have been in

office longest shall retire. A retiring director may be re-elected.”

For Annual General Meeting of Shareholder, there were 7 directors whose terms had ended as follows:

1.) Mr. Chanachai Chutimavoraphand Director

2.) Mrs. Intira Sukhanindr Director
3.) Mr. Thawatchai Rojanachotikul Director
4.) Mr. Tachpong Pakornsiriwongse Director
5.) Mr. Somchat Chinthammit Director
6.) Mr. Somchai Chinthammit Director
7.) Mr. Seree Nonthasoot Independent Director

Additionally, through the corporate website, the Company had invited all shareholders to nominate
qualified person for the director election during 1 October 2025 to 30 November 2025 in accordance with the criteria
posted on the website. However, there were no directors nominated.

The Board of Directors excluding the stakeholder directors considered that the nominees have passed the
screening process of the Nomination and Renumeration Committee. They had qualifications suitable for the
company’s business operations and have been working efficiently. They also brought their knowledge, experience,
and expertise to provide useful recommendations for business operations in terms of both economy and
sustainability. However, all 7 nominees neither held positions as directors nor executives in other businesses that
may cause conflicts of interest to the company. Therefore, it was appropriate to propose to the Annual General
Meeting of Shareholders to reelect the 7 directors who were due to retire by rotation as mentioned above to serve
as a director for another term. It was proposed to the shareholders' meeting to consider and vote on the election

of directors by voting individually.
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The Chairman provided an opportunity for shareholders to ask questions and offer opinions, As There were
no further questions Details and propose various opinions from the shareholders. The Chairman asked the
shareholders to cast their votes which required majority votes of the shareholders who attended the meeting and

cast their votes. Abstention would not be counted.

The meeting resolution: The meeting re-appointed seven corporate directors retiring by rotation to resume their

responsibilities with majority votes of the shareholders who attended the meeting and cast their votes.

5.1) Mr. Chanachai Chutimavoraphand Director

Approved by 3,495,992,030 votes 99.2585 %
Disapproved by 26,115,449 votes 0.7414 %
Abstained by 5,600,000 votes - %
Voided ballot - votes - %
5.2) Mrs. Intira Sukhanindr Director

Approved by 3,521,866,395 votes 99.9931 %
Disapproved by 241,084 votes 0.0068 %
Abstained by 5,600,000 votes - %
Voided ballot - votes - %
5.3) Mr. Thawatchai Rojanachotikul Director

Approved by 3,495,992,030 votes 99.2585 %
Disapproved by 26,115,449 votes 0.7414 %
Abstained by 5,600,000 votes - %
Voided ballot - votes - %
5.4) Mr. Tachpong Pakornsiriwongse Director

Approved by 3,521,866,395 votes 99.9931 %
Disapproved by 241,084 votes 0.0068 %
Abstained by 5,600,000 votes - %
Voided ballot - votes - %
5.5) Mr. Somchat Chinthammit Director

Approved by 3,521,866,395 votes 99.9931 %
Disapproved by 241,084 votes 0.0068 %
Abstained by 5,600,000 votes - %
Voided ballot - votes - %
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5.6) Mr. Somchai Chinthammit Director

Approved by 3,5622,107,479 votes 100 %
Disapproved by - votes - %
Abstained by 5,600,000 votes - %
Voided ballot - votes - %
5.7) Mr. Seree Nonthasoot Independent Director
Approved by 3,522,107,479 votes 100 %
Disapproved by - votes - %
Abstained by 5,600,000 votes - %
Voided ballot - votes - %

Agenda 6: To consider and approve appointment of the Company's auditor and the auditor's fee for

the Year 2026

The Chairman asked the Director and Chairman of the Audit Committee (Mr.Sitti Leelakasamelurk) to present
details for this agenda.

Director and Chairman of the Audit Committee (Mr.Sitti Leelakasamelurk) informed the meeting that by
virtue of Section 120 of the Public Company Act B.E. 2535, the Shareholders’” meeting is required to appoint the
auditor and to fix the audit fee annually. The same auditor may be appointed each year. Besides, the Notification
of the Capital Market Supervisory Board No. Tor Jor 75/2561 Re: Criteria, Conditions and Reporting Method regarding
the Disclosure of Financial Status and Operating Results of the Company issuing Securities (effective 1 January B.E.
2562) prescribes a company to rotate an auditor in case the same auditor has performed his/her duty for 7
accounting years; provided that the company may appoint the auditor after 5 consecutive accounting year.

Accordingly, it is proposed that the 2026 Annual General Meeting of Shareholders consider and approve
the appointment of KPMG Phoomchai Audit Co., Ltd., as the Company's audit firm. The firm possesses extensive
knowledge and experience in audit practice, has consistently performed its duties within the prescribed scope of
authority, and has provided sound consultation and recommendations to the Company throughout its engagement,
with a performance record that has been consistently satisfactory. The firm meets all requisite qualifications and is
not in contravention of any applicable rules, notifications, or regulations. Furthermore, neither the audit firm nor
the auditors have any relationship with, or interest in, the Company, its subsidiaries, its executives, its major

shareholders, or any persons connected to the foregoing, as follows:

1. Propose an appointment the auditors from KPMG Phoomchai Audit Co., Ltd., whose names are as follows,

the Company’s auditors for the fiscal year 2026.
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Name CPA Number Year of Audit for the Company
1. Mrs. Sasithorn Pongadisak 8802 1
2. Miss Marisa Tharathornbanpakul 5752 -
3. Miss Kanokorn Phooriphanyawanit 10512 -

*In the event that the aforementioned certified public accountants are unable to perform their duties, the firm will assign another

certified public accountant from KPMG Phoomchai Audit Co., Ltd. to perform the duties of the auditor instead*

2. Approve the audit fee in the amount of Baht 2,700,000.- The fees include the audit service for the
Company’s consolidated financial statements and separated financial statements for the accounting period ending

October 31, 2026. Details of the audit fee are as follows:

(Unit : Baht) 2026 2025
(Proposed)

Annual Financial Statements 1,500,000 1,500,000

Financial Statements in Three Quarters 1,200,000 1,200,000

Total 2,700,000 2,700,000

Remark: *The accounting period of the Company is from November 1 - October 31 of every year.

The Chairman provided an opportunity for shareholders to ask questions and offer opinions, As There were
no further questions Details and propose various opinions from the shareholders. The Chairman asked the
shareholders to cast their votes which required the majority votes of the shareholders who attended the meeting

and cast their votes. Abstention would not be counted.

The meeting resolution: The meeting approved 1. the appointment of KPMG Phoomchai Audit Co., Ltd. as the
Company’s auditor for the year ending October 31, 2026 with the following auditors:

1) Mrs. Sasithorn Pongadisak CPA. No. 8802 or
2) Miss Marisa Tharathornbanpakul CPA. No. 5752 or
3) Miss Kanokorn Phooriphanyawanit CPA. No. 10512

And the audit fee in the amount of THB 2,700,000.- The fees include the audit service for the Company’s
consolidated financial statements and separated financial statements for the accounting period ended October 31,
2026 by the majority votes of the shareholders who attended the meeting and cast their votes, excluding abstaining

votes from the calculation base.
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Approved by 3,527,707,479 votes 100 %
Disapproved by - votes - %
Abstained by - votes - %
Voided ballot - votes - %

Subsequently, the Chairman provided an opportunity for shareholders to ask questions and offer opinions,
but no shareholders had any additional inquiries. When there were no further questions or suggestions from any

shareholders.

Furthermore, after the meeting commenced, additional shareholders and proxies gradually joined the
electronic meeting for each agenda item and some left the meeting room. The total number of shares represented
at the meeting up to Agenda 6 amounted to 3,527,707,479 shares, representing 79.9891 % of the total issued shares

of the company.

The Chairman therefore expressed gratitude to the shareholders for dedicating their time to attend the

meeting and provide various opinions today and declared the meeting adjourned.

Thereafter, The Chairman declared the Meeting as concluded at 12.30 PM.

(Mr. Manu Leopairote)

Chairman of the Board of Directors

(Mrs.Kanyarat Sumitra)

Company Secretary

If any shareholder would like to amend the Minute Annual General Meeting, 2026 of Khon Kaen Sugar

Industry PLC on February 24, 2026, please contact us at secretary@kslgroup.com within March 31, 2026.
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