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(TRANSLATION)

ARTICLES OF ASSOCIATION
OF
CHOW STEEL INDUSTRIESPUBLIC COMPANY LIMITED

Chapter 1 GENERAL PROVISIONS

These Articles of Association shall be called “TAeicle of Chow Steel Industries Public
Company Limited.”

In these Articles of Association, the word “Compashall mean “Chow Steel Industries
Public Company Limited”

In these Articles of Association, the word “Lawdhall mean “The Law Public
Limited Companies and the Securities and Exchiange

Unless otherwise provided herein, the provisiohghe law governing public companies
limited shall apply.

Chapter 21 SSUANCE OF SHARES

The Company’s shares shall consist solely of emgishares entered in named certificates.

All shares shall have equal of par value and madully paid up in a single payment in cash
and/or in the form of assets other than in cash.iBuhese case of restructuring with the
issuance of the new shares in order to repay thod@ accordance with the Debt/ Equity
Swap project which receives an approval from thar&olders’ Meeting with the vote of no
less than three-fourths (3/4) of the total votethefshareholders who attend the meeting and
have the right to vote.

The issue of new shares for debt settlement and/Explaty swap scheme shall be subject to
the rules and procedures prescribed by laws.

Every share certificate of the Company shall iearname of the shareholder and shall be
signed or printed by at least one director. Tinectbbrs may assign the Share Registrar to sign
or print his signature on their behalf accordimghe Securities and Exchange Act.

If the Company entrusts Thailand Securities Dagpos(Thailand) Co., Ltd. to act as share
registrar of the Company, the registration peagtiof the Company shall be as stipulated by
the share registrar.

The Company shall issue share certificate(s) tosttereholder within two (2) months from
the date the registrar accepts the registratistheCompany or from the date of receipt of full
payment for shares in the event the Company sedsrémaining shares or newly issued
shares after the registration of the Company.

In the case that the share certificate is damagedlurred in material respects, the
shareholders must return the original share ceati#is to the Company. In the event of lost or
destroyed of the share certificate, the sharehabel present to the Company evidence of
police record thereof or other appropriate evidefind the Company shall issue such new
share certificate to the shareholder within theqaeprescribed under the law.
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The Company may charge the fee for issuing thegtere certificate but shall not exceed the
maximum rate prescribed under the law.

The Company may issue debentures, convertible dietesn or preference shares including
any other securities under the laws governingritiies and stock exchange to be offered

for sale to any shareholders or public By the wayate placement.

The convertible debentures can be converted irttimary shares. The converting of preferred
stocks into common stocks can be performed undeiPiiblic Limited Company Act and
Securities and Exchange Act.

In case of preferred shares, the conversion ofeped shares into ordinary shares may be
done by having the shareholder wishing to conwerth shares submit a request for
conversion of shares. To the company and surrghdeshare certificates.

Such conversion of shares under the first paphigsdhall come into effect from the date of
submission of request. In this respect, the comshall issue the new share certificates to
the applicant within fourteen (14) days from tiage of receipt of the request.

The Company may not own its own shares or take thgrtedge, provided that the provision

relating to the owner of its own shares shallapgily to the following events:

(1) the Company may purchase the shares back iteomwn shareholders who votes in
consistency with the resolution of shareholdersting which has voted to amend the
Articles of Association of the Company in relatiwith the voting rights and the right
to receive the dividend under which the sharehsldeemed that it is unfair.

(2) the Company may purchase the shares backé&purpose of financial management
when the Company has the profit accumulated andssxiiquidity provided that such
purchase is not affected to the financial probtdrihe Company.

The shares which are held by the Company shalheeibte counted as the quorum of the
shareholders' meeting nor shall have the righbte er receive the dividend.

The shares purchased as mentioned in the firagpgwh shall be disposed within the period
of time as stipulated in the Ministry Regulatiohahy or all of the shares are not be disposed
or are unable to be disposed within the time gaiktted, the Company shall decrease its paid
up capital by deleting the shares registered warehunable to be disposed.

Company proceedings in connection with the repwsehaf Company shares, disposal of
repurchased shares and cancellation of repurclsiseds shall be in accordance with the law
and when the Company’s shares are registere@ iSttick Exchange of Thailand, the transfer
of shares shall be then subject to the laws gowgrrsecurities and stock exchange.

In case that the shares purchased as mentiondt ifirst paragraph is not more than ten
percent (10%) of the paid-up capital, it is th¢hauty of the Board of Directors to approve
such shares purchased. However in the case, thessparchased as mentioned in the first
paragraph is over ten percent (10%) of the paiczapital, the Company shall ask for
approval from the Shareholders’ Meeting with a onfy votes of the total number of
shareholders who attending the meeting and habiagight to vote, and shall purchase back
the shares within one (1) year under the Sharersilt#eeting.

The Company shall reduce its capitals from thestegéd capitals by reducing the share
values of each share to be lower of reducing theuamof shares, The Company shall be
determined by the shareholders’ meeting with thevof no less than three-fourths (3/4) of
the total shares of the shareholders who attend nteeting with the right to vote.

However, the reduction of shares shall not be tless one-fourths (1/4) of the total capitals.
But in the case when the accumulated loss of thepgaay is compensated in pursuant to the
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Public Limited Company Act and the Company’s acclated loss still remains, the
Company shall reduce its shares to be lower thaotie-fourths (1/4) of the total shares.

The amount or the method of the reduction of ttereslvalues or the reduction of the share
amounts as mentioned in the second paragraphtshditermined by the shareholders’
meeting with the votes of no less than three-fmur(3/4) of the total shares of the
shareholders who attend the meeting with the tighbte.

Chapter 3 TRANSFERS OF SHARES

The Company's shares can be transferred withetriagons, except in case when the transfer
of shares which cause the shareholding of foreggtmore than forty-nine (49) percent of
the total issued shares of the Company.

The transfer of share shall be valid upon the feangs endorsement of the share certificate
by stating the name of the transferee, affixinghatgres of both the transferor and the
transferee and delivering the share certificathéotransferee. The said transfer of share may
be set up against the Company upon the Compang&sivieg the request for registration of
the transfer of share and it may be set up againsbutsider only after the Company’s
registering of the transfer of share.

Upon the Company consideration of such transfefult shall register the transfer of share
within the period prescribed under the law. If tBempany considers such transfer is
incorrect or invalid, it shall inform the applicanithin the period prescribed under the law.

If the shares of the Company are registered afisteel securities in the Stock Exchange of
Thailand, the transfer of share shall be in ad&oce with the Securities and Exchange Act.

In the case that any transferee of shares wishdoie a new share certificate in his name, he
shall send a request to the Company in writingibgagignatures of the share transferee and
certified by at least one witness and return ttek ghlare certificate to the Company. The
Company shall register the transfer of shares andei the new shares within the period
prescribed under the law.

Upon the death or bankruptcy of any shareholdeh®iCompany, if any person is entitled to
such shares for whatsoever reason, such persohpmbdlce lawful evidence before the
Company. If the Company considers such evidend®toorrect, the Company shall register
the transfer of share and issue a new share catéfithin the time prescribed under the law.

The Company may order the register of share teartsf be closed against any transfer of
shares during a twenty-one (21) day period priothi general shareholders’ meeting, by
posting the announcement for the shareholderstnmdtion at the head office of the company
not less than fourteen (14) days prior to the datehich the register of shareholders shall be
closed.

Chapter 41SSUES OF SECURITIES, PUBLIC OFFERING AND SECURITIES TRANSFER

Article 18

Issue of securities, Public Offering and Securifieansfer to the public or any individual
must be in accordance with the law governing Pubilisited Companies and the Securities
and Exchange.

If the other securities transfer of the Compargy reygistered as the listed securities in the
Stock Exchange of Thailand. Except for ordinaryrebashall be in accordance with the
Securities and Exchange Act.
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The word “securities” shall mean securities untier$ecurities and Exchange Act.

Chapter 5BOARDS OF DIRECTORS

The Company shall have a board of directors ctingi®f at least five (5) directors and not
less than half of the total number of directorslishave a residence within the kingdom
Thailand and qualification as required by laws.

The directors shall be elected at the sharehdldezsting in accordance with the following

criteria and procedures;

(1) Each shareholder shall have a number of votes ¢gtlaé number of shares held,;

(2) Each shareholder my exercise all the vote he ohakeunder (1) to elect one or several
persons as a director or directors. If severalgrersare to be elected as directors, the
shareholders shall not divide his or her votesgo@erson in any number; and

(3) Person who receive the highest number of votethase who are elected to be directors,
in descending order, to the number of directors att@oto be elected. In the event of a tie
at a lower place, which would make the number ofaors greater than that required,
the chairman of the meeting should have a castibgsv

At the annual general meeting of shareholders;tling (1/3) of the Directors, or if their
number is not multiple of three, then the numbearest to one-third (1/3), must retire from
the office.

The Directors retiring from office in the first argbcond years after registration of the
conversion to public limited company shall be dbgeneans of volunteer of the Directors. If
the number of Directors who volunteer to retirenfroffice does not meet the required number
mentioned in the first paragraph, then they shalsélected by drawing lots. In subsequent
years, the Director who has held office longestlgiketire. A retiring Director is eligible for
re-election.

Apart from retirement by rotation, the Directoh&B vacate the office upon;

(1) Death;

(2) Resignation;

(3) lack of qualifications or possession of protedicharacteristics as provided by law;
(4) Removal by resolutions of the Shareholders’tings;

(5) Dismissal by court order.

Any director who wishes to resign from his offiskall submit a resignation letter to the
Company. The resignation shall be effective form date the resignation letter reaches the
Company.

The resigned Directors, himself, as mentioned énfitst paragraph may inform the Registrar
for acknowledgement.

In case a directorship becomes vacant for reasitwes than retirement upon the expiry of his
term, the Board of Directors may elect a person hé® the appropriate qualifications as the
replacement, unless the remaining duration of thextbrs term of office is less than two (2)
months. The replacement director shall hold officethe remaining term of office of the
director whom he replaces.

The resolution of the Board of Director under thstfparagraph shall be supported by a vote
of not less than three-fourths (3/4) of the nundfeemaining directors.
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The shareholders’ meeting may pass a resolutioarnmve any director from office prior to
retirement by rotation, by a vote of not less thhree-fourths (3/4) of the number of
shareholders attending the meeting and havingigfn to vote and the shares held by them
shall, in aggregate, be not less than one hali@humber of shares held by the shareholders
attending the meeting and having the right to vote.

A Directors may or may not be a shareholders @Gbmpany.
The Board of Directors shall elect one of the Dioes to be Chairman of the Board.

It is possible that the Board of Directors has asoderation of selecting a Director or
Directors to be in the position (s) of Vice Chairmdice Chairman has duties in pursuant to
the corporate Articles of Association of which gsgid by Chairman of the Board.

There must be not less than half the total nurobBirectors attending the Board of Directors
to constitute a quorum. In the case that the Chairof the Board is not present or present but
unable to perform his/her duty. If there is no V&eairman or there is but he/she is unable to
perform his/her duty, the directors present antieeting shall elect one director to be the
Chairman of the meeting.

Decisions of the Board meeting shall be made byntgjvotes.

Each Director shall have one vote. Any Director Wwiag interest in any matter shall not be,
entitled to vote on such matter. In the case oheugoting, the Chairmen of the meeting shall
have the casting vote.

In convening a meeting of Board of Directors, @tgairman or the person assigned by him
shall send a notice of the meeting to the Direchatsless than seven days in advance of the
date of the meeting. Except in case of urgencynpottfe purpose of maintaining the rights or

interest of the Company, the notice of the meatnag be sent by other means and in advance

The board of directors shall hold a meeting mayaken in head office or any places as the
board of directors deems appropriate.

The Board of Directors shall have the duty to nggnthe company in law, the Articles of
Association, and the resolutions of the sharehsldeeeting.

No director shall engage in any business of similature and in competition with the
business of the Company or become a partner orelsbiger of other juristic persons
operating business of a similar nature to and impmtition with the business of the
Company, unless he the notified the shareholdergtinge prior to his appointment to the
Board of Directors.

A directors shall notify the Company without delaizen he has an interest in any contract
which is entered into by the Company or acquiredigposes of any shares of debentures of
the Company or an affiliated company.

The Board of Directors meeting shall be held ast@nce every three (3) months at the head
office or provincial or oversea as the Chairmannaeeappropriate. The Chairman shall
convince the meeting of Board of Directors or assigy person to act on his behalf for such
a matter. If the directors or more request of atmgeof Board of Directors, the Chairman
shall specify a date for the meeting within founté®&4) days from the date of such request.

The authorized to bind the company two directoay jointly sign and affix the common seal
of the Company to bind the Company.
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The shareholders’ meeting or The Board of Directoay specify the name of the authorized
Directors whose signature affixed with the Comps@gl, shall be binding of the Company.

The directors shall be entitled to compios or remuneration either in a form of cash,
attending meeting allowance, gratuity, bonus or atiyer form of benefit, each of which as

may be specified in these Articles of Associatmmthe resolutions of the shareholder
meeting, whereby the specifications of such comgtms or remuneration may be made

either in a form of exact amount of money or pgheior regulation which may be applied

from time to time or for a limitless time until is amended or changed. In addition, the
directors shall also be entitled to any other aloee or welfare pursuant to the Company's
rules or regulations.

The provisions in the first paragraph shall nanidish or impair any other rights of the
Company's officer or employee, who is elected appomted as a director, to obtain any
other, compensation or benefit as being an officeamployee of the Company.

The Board of Directors shall be empowered to apgptiie number of Directors to be an
Executive Board of directors for operating one arenbusinesses and may determine any
conditions or The Board of Directors may appoirg ttumber of directors to be Chairman,
Chief one or more Managing Directors and otheiitjgos to be in the positions within the
period specified by the Board of Directors. The Boaf Directors shall give an authorization
or assign a power to the said persons as deerpprid@iate of which the power is not the
power of the shareholders as prescribed underaive br these Articles of Association.

However, the abovementioned approval shall not tgpower that cause the Executive

Committee or the authorized representative beihgt® approve any transaction in which the
Executive Committee or authorized representativegny related person has interest or may
have any conflict of interest with the Companytsrgubsidiary companies (as defined in the
Notification of the Securities and Exchange Comiaigs Such approval must be proposed to
the meeting of the Board of Directors of the Compand/or the meeting of shareholders, as
the case may be, for the approval, as stipulatédeirticles of Association of the Company

or its subsidiary companies, or any applicable laws

Chapter 6 General Meeting

The Board of Directors shall call a shareholderseting which is an annual ordinary general
meeting of shareholders within four (4) months loé tast day of the fiscal year of the
Company.

Shareholder meetings other than the one refeodd the first paragraph shall be called
extraordinary general meetings. The Board of Daechay call an extraordinary general
meeting of shareholders any time the Board consiiexpedient to do so.

Shareholders holding shares amounting to notthess one-fifth (1/5) of the total number of
shares sold, or shareholders numbering not lesstitenty-five (25) persons holding shares
Amounting to not less than one-tenth (1/10) of thial number of shares sold may submit
their names in a request directing the Board oke@uors to call an extraordinary general
meeting at any time. The Board of Directors shedcped to call a shareholder meeting to be
held within one (1) month of the date of receipso€th request from the said shareholders.

In calling a shareholder meeting, the Board okbliors shall prepare a written notice calling
the meeting that states the place, date, time,dageh the meeting and the matters to be
proposed to the meeting with reasonable detaihdication clearly whether it is the matter

proposed for information, for approval, or for cmesation, as the case may be, including the
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opinions of the Board of Directors in the said metf and the said notice shall be delivered to
the shareholders and the Registrar for their infdion at least seven days prior to the date of
the meeting. The notice calling for the meetinglishiao be published in a newspaper of at
least three consecutive days no less than thregaf®) before the meeting.

Shareholders’ meeting could be held at the reguwere head office location or others
nationwide.

In order to constitute a quorum, there shall reiolders and proxies (if any) attending at a
shareholder meeting amounting to not less thantiwiare (25) persons, or not less than on
half of the total member of shareholders, and theeicase such shareholders shall hold
shares amounting to not less than one-third (#f/8)eototal number of shares sold.

At any shareholder meeting, if one hour has paf®ad the time specified for the meeting
and the number of shareholders and the aggregatbarwf shares held by the shareholders
attending the meeting is still inadequate for grgug and if such shareholders meeting was
called as a result of a request by the sharehgldach meeting shall be cancelled. If such
meeting was called by the Board of Directors, tleetimg shall be called once again and the
notice calling such meeting shall be deliverechmshareholders not less than seven (7) days
prior to the date of the meeting. In the subsequezdting a quorum is not required.

The shares owned by company itself do not coungda@rum.

The Chairman of the Board of Directors shall ptesat every shareholders meeting. If the
Chairman of the Board is not present at a meetingannot perform his duty, and if there is a
Vice-Chairman, the Vice-Chairman present at the timgeshall be the chairmen of the

meeting. If there is no Vice-Chairman, or if thec®iChairman cannot perform his duty, the
shareholders present at the meeting shall electsbaesholder to be the chairman of the
meeting.

At shareholder meetings, a shareholder may au#harperson who is sui juris as his proxy to
attend the meeting and vote on his behalf. The ypfoxm shall be as specified by the
Registrar under the law governing public limitesnpanies.

The appointment shall be made in writing and gigihg the principal, and it shall be
submitted to the Chairman of the Board, or to tkeespn designated by the Chairman of
the Board, at the place of the meeting before thgypattends the meeting.

A resolution put to the vote of the genenaleting shall be decided as follow;

(1) The regular businesses shall be decided by therityayotes of the shareholders present
and voting. In the case of a tie, the presidingrafien shall have a casting vote.

(2) The following specific business shall be decided/ites not less than three-fourths (3/4)
of the total votes of the shareholders presentjamadified to vote.

a) a sale or transfer of business of the company, holevor in essential part, to
other person;

b) a purchase of acceptance of transfer of businessh&ir company or private
company to be the company’s own;

c) entering into, amending, or termination a leasdudiness of the company in
whole or in essential part; entrusting other pergith the management of the
company; or amalgamating business with other perseith the objective to
share profit and loss

d) Amend company’s prospectus or regulation

e) Increase or decrease the company’s registeredcatapit

f) Issue bonds or debentures.

g) Ligquidate the company

h) Merge with other companies.
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The businesses to be transacted at the annuaboydneeting of the shareholders are:

1) To acknowledge report of the Board of Directorsstis submitted to the meeting
showing the business operation of the Companydutie past year;

2) To consider and approve balance sheet and prafiteas account;

3) To consider allocation of profits;

4) To elect directors to replace those who retireH®y éxpiration of their terms and to fix
their remuneration;

5) To elect the auditors and fix their remuneratiand a

6) Other business.

Chapter 7 ACCOUNTS, FINANCE AND AUDITTION

The fiscal year of the Company shall start frodatuary and end on 31 December of every
year.

The Company shall arrange for the preparation leeeping of accounts as well as the
auditing thereof with the law governing such andlisprepare a balance sheet and a profit
and loss statement a least once very twelve (12timpat the end of the fiscal year of the
Company and shall submit the same to the annualamdgeneral meeting for adoption. The
directors shall have the same examined by the @ubi@fore submission to the shareholders
meeting.

The Board of Directors shall send the followingdments to the shareholders together with

the notice calling for annual ordinary general nmegt

(1) Copies of the balance sheet and the profitlassl statement which have already been
examined by the auditor together with the repothefauditor;

(2) Annual report of the Board of Directors.

No dividends shall be paid otherwise than out mffits. If the Company has accumulated
losses, no dividends may be paid.

Dividends shall be equally allocated to each share

The Board of Directors may pay interim dividends ttee shareholders from time to
time, if the Board believes that the profits o Bompany justify such payment, and after the
dividends have been paid, such dividend paymerit lsbaeported to the shareholders at the
following shareholder meeting.

Payment of dividends shall be made within one (dhtim from the date of the resolution of
the shareholder meeting, or of the meeting of thar8 of Directors, as the case may be. The
shareholders shall be notified in writing of sucyment of dividends, and the notice shall
also b published in a newspaper.

The Company shall allocate not less than five g8jcent of its annual profit less the
accumulated losses brought forward (if any) tosemnee fund until this fund attains an amount
not less than ten (10) percent of the registerguitala Besides a reserve fund mentioned
above, the committee may request approving allddated for operation of company.

The auditor shall not be a Director, staff, empkyor person holding any position in the
company.
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The auditor has the power to examine the accowdsuments and any other evidence
relating to the revenues and expenditures as wdhe assets and liabilities of the Company
during its office hours. In this connection, helkhave the power to interrogate the directors,
staff, employee’s officer of any positions and agewsf the Company, including instructing
them to give factual statements or to furnish doents or evidence relating to the Company’s
business operations.

The auditor has the duty to attend the shareh®iteeting whenever it is held to consider the
balance sheet, the profit and loss statement angritblems relating to the accounts of the
Company in order to give explanation to the shddsre about the auditing of accounts. The
Company shall also send to the auditor the reortsdocuments of the Company that should
be sent to the shareholders in that shareholdeztinge

Chapter 8

Entitled Ruleson Connected Transactions, Acquisition or Disposition of Assets

In case the Company make a decision to enter intarasaction which is a connected
transaction or transaction concerning the adipnsor disposition of material assets of
the Company as defined in the Notification of ®ecurities Exchange of Thailand which
is applied to a connected transaction of adismpany as the case may be and in the
event that such Notification requires the Compasya listed company to undertake and
process, the Company shall follow such rules prmtedures in accordance with such
Notification.

Articles in this section shall apply as long as @ampany is required to comply with the
rules of the Stock Exchange of Thailand.

Chapter 9 Addendum

Corporate seal shall be as here below affixed.
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