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 (Translation) 

Minutes of Annual General Meeting of Shareholders for the year 2015 

 

Time & Place 

The Meeting was held on the 3rd
 
day of April 2015 at 10.00 a.m. at Makkhawan Rangsan Room, 3

rd
 Floor, Thai Army 

Club, Viphavadi-Rangsit Road, Bangkok.  

Chairman of the meeting:   Mr. Kraisorn Chansiri, Chairman of TUF Board of Directors  

Directors attend the Meeting  

1. Mr. Cheng Niruttinanon Chairman of Executive Director 

2. Mr. Thiraphong Chansiri President&CEO 

3. Mr. Chuan Tangchansiri Executive Director 

4. Mr. Rittirong Boonmechote Managing Director – Shrimp product line 

5. Mr. Chan Shue Chung Executive Director 

6. Mr. Sakdi Kiewkarnkha Independent Director and Chairman of Audit Committee 

7. Dr. Thamnoon  Ananthothai Independent Director, Chairman of Nomination and Remuneration 

Committee, and Risk Management Committee member 

8. Mr. Kirati Assakul Independent Director and Chairman of Risk Management Committee me 

9. Mr. Ravinder Singh Grawal Sarbjit S. Non-executive Director 

Directors not attend the Meeting  

1. Mr. Takehiko Kakiuchi Non-executive Director 

Management attend the Meeting  

1. Mr. Joerg Ayrle Group CFO 

2. Mr. Yongyut Sethawiwat Deputy General Manager, Group Finance 

3. Mr. Wai Yat Paco Lee Deputy General Manager, Investor Relations and Investment  

4. Ms. Suthipa Vatcharotayangul Investor Relations Manager 

Independent Auditor from EY Office Limited (Observer) 

1. Mr. Sophon  Permsirivallop Independent Auditor 

2. Ms. Pojjanee Siribavornthum Independent Auditor 

3. Ms. Yuchira Tuaton Independent Auditor 

4. Ms. Chokchawan Yangthaworntrakul Independent Auditor 

Finance Advisor and Legal Advisor  

1. Mr. Suthipat Sereerat First Executive Vice President of The Siam Commercial Bank 

Public Company Limited 

2. Mr. Soravit Krairiksh Executive Vice President of Bualuang Securities 

3. Mr. Suparerk Auychai Legal advisor from Allen&Overy(Thailand) Co., Ltd. 

4. Mr. Noparat Kaewsringarm Legal advisor from Allen&Overy(Thailand) Co., Ltd. 

 

Minutes of meeting recorder:   Ms. Paralee Sukhatungka (Company Secretary) 

 

Preliminary Proceedings  

Before starting the meeting, company secretary informed the meeting to reinforce good corporate governance in terms 

of right and equitable treatment of shareholders, the Company had given its shareholders an opportunity to propose 

name list of potential director candidates and meeting agenda for 2015 Annual General Meeting of Shareholders. She 

was assigned to publicize such information electronically through the Stock Exchange of Thailand communication 

systems and forwarded to corporate website prior to the date of meeting invitation delivery in order to allocate 

appropriate time for their proposals. And also, the following the Company’s announcement of such grant of rights 

through the Stock Exchange of Thailand and on corporate website between November 13, 2014 and February 19, 2015, 

there were eventually neither qualified director candidates nor meeting agenda proposed by shareholders through the 

said entire 99-day entry period. Thus, the Company proposed that the meeting considered the agendas as indicated in 
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the invitation letter for the meeting already sent to shareholders. Moreover, she explained the rule and procedures of 

vote counting as follows;          

 Refer to Article 35 of the Company’s Articles of Association, one share equaled one vote.  

 Only those disagreed and abstained from voting would be counted and taken for deduction from the total 

votes of all shareholders who attended the meeting and with vote right. Thus, the meeting could be proceeded 

smoothly and on time. 

 Shareholders who disagreed or abstained from voting were requested to kindly identify themselves by raising 

one’s hand so that the staff could get the voting slip as evidence for counting 

The Meeting was called to order at 10.15 a.m. 

Mr. Kraisorn, Chairman of the meeting, welcomed the shareholders for their attendance to the meeting and informed 

that there were total shareholders and proxies in attendance numbered 2,057 persons or equivalent to 3,248,236,314 

shares or 68.07% of total paid up shares, which not less than one-third (1/3) of all outstanding shares, forming the 

quorum under Article 34 of the Company’s Articles of Association. After that, the Chairman informed the shareholders 

that if anyone wished to ask questions or to make opinions, they were required to inform the meeting of their names. In 

addition, Company secretary made a request to attending shareholders to act as volunteer observers during an 

implementation of vote counting procedure. There were two volunteer observers; namely, Dr. Patcharaporn 

Limpiungkanan and Mr.Amorn Kovanicharoen.   

 

The Chairman proceeded with the businesses on the agendas as follows;  

 

Agenda 1   To certify the Minutes of the Extra-ordinary General Meeting of Shareholders No.1/ 2557(2014).  

 

The Chairman proposed that the meeting gave its consideration to certify the minutes of the said Meeting, which had 

been held on December 24, 2014, at 2:00 p.m., at Makkhawan Rangsan Room, 3
rd

 Floor, Thai Army Club, 

Viphavadi-Rangsit Road, Bangkok. The minutes of the said meeting was set out on pages 13 to 17 of invitation 

notice.  

This agenda shall not be determined by votes since it is only certify. 

 

The Chairman invited the shareholders raise question or give opinions; 

 

Khun Janejira Sombatjaroenwongse clarified, “For this agenda, there are no objections and I would like to thank the 

Company for making changes as requested in the previous Extraordinary General Meeting of Shareholders as follows: 

1) The size of the font used in the Invitation to the Meeting has been increased. 

2) The minutes of the previous meeting had been recorded with clear and complete context. 

3) The use of papers was perfect, meaning there were no empty spaces, which helped save global resources in the 

way a global organization would do.” 

 

Agenda 2   To consider and approve the Company’s annual report and acknowledge the operational results for 

the year 2014. 

 

The Chairman proposed the President&CEO to report the Company's operational results. 

 

2014 was proved a year of revival after a perfect storm in 2013. Despite the continual presence of several key 

challenges in the tuna and shrimp industries, we managed to adapt and made use of them to our advantage during the 

year. Profitability rebounded with a vengeance as net profit surged by 78.5% from a year ago while group sales 

consecutively made another new high at THB 121.4 billion (USD 3.8 billion). Sales value in Thai baht term rose by 

7.6% from the previous year, though only 2.4% in US dollar term to USD 3.8 billion. The appreciation of US dollar did 

contribute to part of this growth. The actual overall volume (ton) declined very slightly mainly due to shrimp and 
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related business and sardine & mackerel products while tuna sales generally benefited from low raw material costs that 

led to a small volume increase over 2013.  

Net profit (THB 5,092 million) retouched the record level achieved in 2011(THB 5,117 million). Brand business 

continued to demonstrate its ability to withstand market uncertainties to deliver sustainable contribution. Besides strong 

earnings recovery, free cash flows were positive in every quarter during the year thanks to operating margin expansion 

and tighter control on working capital and capital expenditure. In addition to encouraging financials, a series of 

acquisitions in the last quarter also marked the year as the busiest ever in terms of transaction volume 

For the management discussion and analysis will be reported in 2014 Annual Report at page 127-139 including our staff 

has distributed the summarized report to shareholders, who attend this meeting. 

This agenda shall not be determined by votes since it is only report for shareholders’ acknowledgement 

 

The Chairman invited the shareholders raise question or give opinions; 

Questions: Khun Kiattisak Jeerathiaranat asked, “As the Chairman said that the Company has increased its sales 

volume every year but in the Annual Report, on page 16, it has been seen that in some years the Company had gained 

less earnings and decreased the return on equity ratio for shareholders. It has been noticed that sales volume has been 

increased but net earnings have been decreased. The questions then are: 

1) Why did the earnings fluctuate while sales volume has increased? 

2) What was the cause of the decreased earnings from 2011 to 2013, particularly the significantly decreased 

earnings per share?” 

Answers: Khun Thiraphong Chansiri clarified, “As we have informed our shareholders that the performance in 2014 

was good, which recovered from the year 2013 when the performance was not so good, our reasons can be clarified as 

follows: 

1) Thailand faced Early Mortality Syndrome (EMS), resulting in a sharp decline of shrimp products, from 

650,000 tons per year in the past to 200,000 tons per year in 2013, affecting the shrimp business of the 

Company. However, looking at the number of products of the latter half of the year 2014, it was a good sign. 

2) The pet food business in the USA faced management problems, resulting in losses. The Company had reported 

that the Company had made changes and improvements, resulting in a recovery from the previous losses. 

However, it is undeniable that the Company’s business has been fluctuated thus the Company needs various 

business expansions. Currently the Company consists of 6 main business groups. If we need to mention the 

year 2014, we are eager to inform you that this is the first year that the Company has its market-based asset 

value at more than one hundred billion Baht. And this is good news for the shareholders. 

 

Questions: Khun Kiattisak Jeerathiaranat asked, “On the issue of the innovation center establishment, the 

collaboration with Mahidol University which requires time and heavy investment, what should definitely be done is cost 

reduction. I am even concerned more about the news regarding child labor and human trafficking. If Thailand cannot 

solve such problems, will the Company be affected?” 

Answers: Khun Thiraphong Chansiri clarified, “On the labor issue, it is a national matter. If Thailand faces the 

problem, the Company will not get away from it. But this will result in the Company giving priority to this issue, not 

only making sure our partners have confidence on our internal process, which has been verified, but also demonstrating 

our leadership through serious collaboration with the government sector because the government has given priority to 

this issue and the Company also believes in our capability to handle this matter in the future. On the cost reduction 

issue, this is another area practiced by the Company ever since. For innovations, although they can be difficult and 

time-consuming, the Company, with its size as the biggest tuna producer in the world and the owner of brands being 

sold on all corners of the globe, has the suitable size to invest in such matters. The Company has set up a tuna 

innovation center – the one and only in the world – by collaborating with Mahidol University. This effort will help us 

save in our investments and will benefit from the use of the premise and the expertise of the personnel of the university. 

Furthermore, the government has given importance to this matter. The Company has been given a fund from Thailand 

Board of Investment at 300 million Baht, a budget which has not been used much so far. So we wish that our 
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shareholders will understand the necessity of innovations as they help differentiate us from our competitors and will 

improve our gross profit in the future. 

 

Questions: Khun Suriyon Jitrapan asked,  

“1) What are Khun Thiraphong’s perspectives on the future of the Company in the next few years, and the shrimp 

business and the tuna business?  

2) This year and next year, will the Company produce new products? If so, what are they?” 

Answers: Khun Thiraphong Chansiri clarified, “The Company has a clear target for the future. Clearly, we have a 

target of USD 5 billion in 2015 and USD 8 billion in 2020. The Company is still committed to continue our expansion 

despite the fact that there are now more competitors, more changes and more complexity in the market. It is the duty of 

the directors to reach the target. New products still remain in the seafood category, which are lobsters – a business the 

Company has invested in the USA and it has been a good business. These lobsters come from Canada.” 

 

Questions: Khun Suriyon Jitrapan further asked about the lobster business. “Does the lobster business yield very good 

gross profit? After the initiation of the business at year-end last year, how much revenue will it generate? What is the 

target for the next few years? 

Answers: Khun Thiraphong clarified, “The lobster business has a normal gross profit but it will help the Company in 

extending our business to other areas. Currently the revenue reaches USD 220 million and it is believed that it will 

reach more than USD 300 million in the future.” 

 

Questions: Khun Rittichai Yibjaroenporn asked, “1) In 2014, it has been seen that the Company heavily invested in 

foreign companies, including King Oscar and Bumble Bee. What is the expectation of the Company from such 

investments? 

2) The Company has also invested in brands. Does the Company have a vision to build brands as a group for mutual 

benefits? and 3) As the Company stated that the business has been fluctuated, probably because of raw material prices, 

what are the Company’s measures to prevent such fluctuations, for example, issuing advance contracts, owning our own 

fishing boats? Because it seems that foreign companies can be traced back from the products served on table to their 

source.” 

Answers: Khun Thiraphong Chansiri clarified, “1) King Oscar has its production base in Norway. The main markets 

are in Norway, USA, Belgium, and Poland. The revenue is around USD 80 million. The size of investment is not so big. 

The reason of investment is that we can own a super premium sardine brand at a world-class level. Sardine is 

considered as one of our main businesses and we hope that it will expand our business in the premium market and 

extend this brand to our network which is strong enough. Bumble Bee is the NO.1 seafood brand in the North American 

continent which combines the USA and Canada. Bumble Bee’s brand in Canada is Clover Leaf, gaining a market share 

at more than 60% - quite a remarkable achievement for a company who has not built a brand in Canada before. The 

investment thus can be seen as a turning point to strengthen our companies in the US market and North America, with 

one of our best marketing teams in the market and our company can extend our business even more.  

2) The Company is now in the process of building corporate branding since we see the importance of single corporate 

name for our groups of companies worldwide. It expected to see the results within this year. 

3) The fluctuations of the prices of raw materials are the nature of this business. What the Company has done is that we 

closely monitor the fluctuations and use instruments to reduce price risks at the maximum level. On the tracing back 

issue, tracing back has always been practiced by the Company. We can identify the boat for each can of tuna and where 

the fish was caught. This applies to shrimp products as well. 

 

Questions: Khun Kittichai Eakphaiboonkul notified that he had not received the Annual Report which was distributed 

by the Company in front of the Meeting. The staff told that they ran out of the Report thus he requested the Company to 

prepare for more copies. 

Answers: Khun Thiraphong Chansiri acknowledged and would improve next time. 
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Questions: Khun Janejira Sombatjaroenwongse asked, “What year will the Company benefit from the acquisition of 

Bumble Bee? How much will it help on market share in the US market, comparing to the current situation, which 

showed a 44% market share in the US market? 

Answers: Khun Thiraphong Chansiri clarified, “The acquisition of the business has been expected to be completed in 

the latter half of the year thus it is expected the revenue will be totaled in the 4
th

 quarter. For Bumble Bee, the revenue is 

USD 1 billion. The Bumble Bee acquisition will help boost our confidence that the Company will achieve its sales 

target of USD 6 billion in 2016 and is expected to achieve its target of USD 8 billion in 2020. 

 

Questions: Khun Weera Chaimanowong expressed his appreciation of the Company for its ability to surmount 

obstacles while expanding the business. So even though the Company has gone through fluctuations, as stated by the 

Chairman, he will continue to be one of the shareholders. He also agreed with cost reduction and innovations as they are 

necessary to be carried out at the same time and they are important and beneficial for the Company’s leadership in the 

tuna business. He also asked 

“1) What is the current shrimp business situation like, after EMS has been unraveled? 

2) Referring to the stated sales target, is it possible to set a target of net profit rate in the future? 

3) Since the Company has been regarded as the world’s No. 1 tuna producer based in Thailand, does the Company have 

any vision to produce Asian food?  

4) What is the Company’s business outlook in 2015?” 

Answers: Khun Thiraphong Chansiri clarified, 

“1) This year it is expected that the shrimp products will increase at more than 250,000 tons. Looking at the 

performances of the companies in the shrimp business, it can be regarded as very good with a quick recovery while 

other companies are struggling. Furthermore the Company is now looking for new opportunities in other countries to 

reduce risks, for example, investments in India and Indonesia. 

2) The Company has set the target of gross profit at 15 -16% as usual and is committed to move up to 20% in the future. 

That’s why the Company needs to invest in brands and innovations in order to achieve more profit. 

3) The Company gives importance to the Asian markets as well. But it needs time and understanding of the markets 

because our products are popular and highly consumed in the Western markets. 

4) In 2015, the Company is committed to achieve its sales target and profit as stated.” 

 

Questions: Khun Phayao Sriwatthanachai, Right Protection Volunteer of Thai Investors Association, asked about the 

participation of the Company in the Anti-Corruption Project of the Private Sector whether the Company had any plan. 

Answers: Khun Thiraphong Chansiri clarified that the Company has clearly announced its anti-corruption policy, 

which could be referred to at the Company’s website. In the meantime the Company was in the process of getting ready 

to participate in the Anti-Corruption Project, which the Company has had an interest to join. 

 

Questions: Khun Siriporn Siriphaiboon asked about the news regarding few products having their Halal logo revoked 

whether those products belonged to the Company. 

Answers: Khun Thiraphong Chansiri clarified that the news did not involve the Company’s products. However, it 

was expected that those products belonged to a company whose name was similar to ours. 

 

Questions: Khun Kamphon Assawasirviilas asked, 

“1) Tuna price has dropped to USD 1,100 per ton in March. Is it the lowest price yet? Will it affect the decelerating 

OEM business? If so, how? 

2) In 2015 which of the six businesses the Company will shine? 

3) In the first quarter of 2015 will there be records of expenses of the Bumble Bee acquisition? 

4) What are the sizes of the investments in India and Indonesia? 
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Answers: Khun Thiraphong Chansiri clarified, 

“1) The prices of tuna raw materials are indicators that there are indeed fluctuations because in the past it was believed 

that the prices would remain at USD 1,500 per ton now dropped to USD 1,000. What we will see from now is more 

marketing and promotion activities and more consumption. 

2) The Company sees that all businesses are at par. Products in the sardine and mackerel categories may be more 

outstanding. The Company’s management will focus on organic growth and new investments. 

3) The Company has recorded expenses of the Bumble Bee acquisition since the fourth quarter of 2014 and still carries 

on in this quarter. However, the amount has not been significant.  

4) The Company has planned to invest in India where shrimp production is 100 tons per day. For Indonesia, we are still 

looking for opportunities. We just wish that those shareholders who are concerned on the shrimp business will see that 

the Company has a vision that goes beyond Thailand. 

 

Questions: Khun Kiattisak Jeerathiaranat was still concerned about the shrimp business since EMS problems in other 

countries, have not been solved, even though there have been serious attempts, due to inappropriate solutions. He saw 

that the Company has invested in innovations hence it would be a good idea to hire capable scientists to find ways to 

solve the EMS problems since the Company has enough money to operate on this issue. He saw that it would be much 

better than waiting for researches conducted by universities or waiting for the cycle to end. If this problem could be 

solved, the Company would definitely become outstanding in the shrimp business. 

Answers: Khun Rittirong Boonmeechote clarified, “Such syndrome occurred in China 5 years ago and has spread to 

Vietnam, Malaysia, and Thailand. Its cycle lasts three years. In 2015 the products were much better hence the overall 

annual production of Thailand may increase at 20%. On the issue of calling for specialists from all over the world, 

researches are now being carried out at various universities, in parallel with the efforts of the Company’s specialist 

teams. But please do not expect that EMS will disappear. We all need to adjust ourselves to this syndrome. One of the 

reasons is that agriculturists have been using ponds for a long time. Inside each pond, the shrimp population is 

congested, resulting in an accumulation of bacteria – the cause of EMS. 

 

Questions: Khun Darunphan Phiyayodilokchai (proxy of Bangkok Life Insurance) asked, 

“1) How quick is the Company’s verification process to prevent illegal labor? If there are products produced by illegal 

labor, will those products be destroyed instantly because there have been concerns from clients?  

2) Will the cost of tuna, which comes from the decreased oil prices, reduce the cost of the fishing boats? If so, how 

much? 

3) Brand building for Meralliance for salmon – when will see it?” 

Answers: Khun Thiraphong Chansiri clarified, 

“1) The Company gives importance to labor issues by carrying out a code of conduct to all of our partners so they can 

be aware of the policy and how to implement it. We also send teams to verify the process so they can follow our 

instruction. But such problem is a national problem. The Company has consistently been collaborating with the 

government sector to lift Thailand up from tier 3. The products produced by illegal labor need not to be destroyed 

because whoever does wrong, the clients will not buy products from that company or that country while in Thailand 

these type of products can still be sold because countries which are concerned about illegal labor are USA, European 

Union and Japan. 

2) The low price of tuna at the moment. Although the oil prices are low, most fishing boats suffer a loss. They need 

large quantities to survive. 

3) Brand building will be seen in 2017.” 

 

Agenda 3   To consider and approve the financial statements for the fiscal year ended 31 December, 2014 and the 

report of independent auditor.  

 

The Chairman requested the meeting to approve the Company’s financial statements for the fiscal year ended 31 

December, 2014 and the report of independent auditor thereon, which was audited by the Company’s independent 
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auditor and reviewed by the Audit Committee and has been distributed to the shareholders together with this Notice of 

the meeting. 

 

The Chairman invited the shareholders raise question or give opinions; 

Questions: Khun Kiattisak Jeerathiaranat has some doubt in the text: In practicality, the Audit Committee does not 

have the duty to verify the financial budget since it is the duty of the outsourced independent auditors to verify the 

financial budget. The Audit Committee has the duty to give directions from the directors and to work in collaboration 

with the auditors, not to verify the auditors because that will take away the independence of the auditors. It has been 

seen that in practice, the Audit Committee may not be able to verify all details and they shall need an appropriate 

mechanism for the verification to build confidence, for example, building a strong internal auditor team. 

Answers: Khun Sakdi Kiewkarnkha, Chairman of the Audit Committee, thanked the shareholder for his opinion. 

However, the Audit committee needs to perform their duties as specified by the Stock Exchange of Thailand, which are 

to consider and review the financial statements of each quarter and the annual financial statements to make sure that 

they are accurate and complete. 

 

The Chairman requested the meeting to approve the financial statements. 

 

After due consideration, the Meeting approved the financial statements through majority votes cast by all eligible 

shareholders present at the Meeting with the voting results as set forth in the table below: 

Approval 3,244,844,765 Votes 99.9053% 

Disapproval -- -- 

Abstention 3,077,280 Votes 0.0947% 

                    Total 3,247,922,045 Votes 100.0000% 

 

Agenda 4   To consider and approve the allocation of net profit for 2014’s operational results.  

 

The Chairman reported that the Company has recorded a net profit of Bt5,091,579,693 for the fiscal year ended 

December 31, 2014, the Company agreed to pay out its dividend at Bt2,570,066,468.80, or 50.48% of overall net profit 

achieved in the 2014 fiscal year. However, by the resolution of the Board of Directors’ Meeting No. 4/2014 held on 

August 13, 2014, the Company had paid out the interim dividend payment for the first-half operational period to 

shareholders at Bt1,377,112,594.80 (equal Bt1.20 a share of the par value Bt1.00, based on 1,147,593,829 shares or 

equal Bt0.30 a share of the par value Bt0.25, based on 4,590,375,316 shares) on September 10, 2014, the dividend to be 

paid this time, worth totally Bt1,192,953,874 will be at Bt0.25 a share, based on the Company’s registered and paid-up 

capital of 4,771,815,496 shares. 

 

The comparison of previous dividend payment records is shown as follows: 

Details of Dividend Payment Year 2014 Year 2013 Year 2012 Year 2011 

1.  Net Profit (Million Baht) 5,091.58 2,852.83 4,693.74 5,117.22 

2. Number of Shares      

as of 31 December 1,192,953,874 1,147,593,829 1,147,593,829 956,329,407 

as of 31 January 2015 (after change 

par to 0.25baht per share) 

4,771,815,496    

3. Total Dividend Payment per share 

(Baht : Share) 

0.55* 1.49 2.10 1.56 

    3.1 Interim Dividend (Baht : Share) 0.30* 0.60 1.10 0.91 

    3.2 Annual Dividend (Baht : Share) 0.25 0.89 1.00 0.65 

4. Total Dividend Amount (Million Baht) 2,570.07 1,709.91 2,409.95 1,491.87 

5. Dividend Payout Ratio (Percent) 50.48 59.94 51.34 29.40 
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Our dividend policy remains the minimum 50% payout of our net profit with semi-annual payments since year 2002. 

The dividend payout ratio for the Company’s operational of 2014 is 50.48% which is as a normal dividend policy of the 

Company. 

Thailand Securities Depository Co., Ltd., the registrar, will be in charge of handing the payment. The dividend payment 

will be payable to shareholders whose names are recorded in the share register book as of March 13, 2015 and the name 

lists of the shareholders will be collected, pursuant to Section 225 of the Securities and Exchange Act B.E. 2535, by 

closing of share register book on March 16, 2015. The dividend will be paid on Tuesday, April 21, 2015. Dividend 

payment of Bt0.15 per share is not subject to withholding tax, as it derived from profit under BOI privilege. Therefore, 

shareholder is not eligible for tax credit. Dividend payment of Bt0.10 per share is subject to 10% withholding tax, or 

Bt0.01 per share, as it derived from profit under non-BOI privilege. The net dividend paid will value Bt0.24 per share.  

 

The Chairman requested the meeting to approve the allocation of net profit. 

 

After due consideration, the Meeting unanimously approved the allocation of net profit through majority votes cast by 

all eligible shareholders present at the Meeting with the voting results as set forth in the table below: 

Approval 3,248,032,978 Votes 100.00% 

Disapproval -- -- 

Abstention -- -- 

                    Total 3,248,032,978 Votes 100.00% 

 

Agenda 5   To consider and approve the election of the Company’s directors.  

 

The Chairman requested Dr. Thamnoon Ananthothai, Chairman of Nomination and Remuneration Committee, to 

explain the rationale for the election.  

 

Dr. Thamnoon Ananthothai, Chairman of Nomination and Remuneration Committee, explained the rationale to the 

Meeting as follows. In order to comply with rules stipulated in the Securities and Exchange Act and the item 17 of 

Articles of Association as well as adherence to corporate governance guidelines, the Company’s Secretary managed to 

grant rights to shareholders to propose the names of decent director candidates for board member election during the 

Annual General Meeting of Shareholders. All documents pertaining to such right grant were publicized on electronic 

media of the Stock Exchange of Thailand and also made available and downloadable online on the Company’s website 

since November 13, 2014. Shareholders were allowed to submit the names of decent director candidates until February 

19, 2015. After the deadline, no names of any decent director candidates were proposed to the Company. Consequently, 

the following 4 directors [out of the total 11 board members] would have to resign from their directorships. Those 4 

directors whose tenure has ended are as follows: 

1. Mr. Kraisorn Chansiri; 

2. Mr. Rittirong Boonmechote 

3. Mr. Kirati Assakul 

4. Mr. Ravinder Singh Grawel Sarbjit S. 

The Nomination and Remuneration Committee had provided the bio-data of each of the 4 directors in the delivered 

invitation notice, as set out on pages 20 to 21. In addition, in order to preserve transparency of board election process, 

Dr. Thamnoon  Ananthothai asked the 4 directors, whose office terms expired and who were present in the meeting, did 

not participate in the meeting session through the period of board election process.  

After that, Dr.Thamnoon notified the Meeting that the Nomination Committee had thoroughly reviewed professional 

backgrounds and experiences of all the 4 resigned directors against statutory requirements and concluded that they are 

readily equipped with business skills and capabilities vital for the Company’s effective operations. According to the 

Committee, their being re-elected as board members for another office term should ensure the Company’s uninterrupted 
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business operations. In consideration of the foreseeable commercial advantages to the Company, it was justified to 

propose in the AGM for re-election of the 4 resigned directors for another office term of their directorships. In order to 

preserve transparency, all the 4 directors would abstain in the re-election process. 

 

The Chairman requested the meeting to approve the election on each director. 

1. Mr. Kraisorn Chansiri 

The number of votes cast in favor of Mr. Kraisorn Chansiri’s renewed directorship was composed of the total eligible 

votes of attending shareholders, less 454,134,720 shares owned by Mr. Kraisorn Chansiri, leaving total approved votes 

of  2,793,905,260 shares.  

After due consideration, shareholders voted in favor of Mr. Kraisorn Chansiri’s renewed directorship, with the voting 

results as set forth in the table below:  

Approval 2,677,008,302 Votes 95.8160% 

Disapproval 116,896,958 Votes 4.1840% 

Abstention --        Votes -- 

                    Total 2,793,905,260 Votes 100.0000% 

2. Mr. Rittirong Boonmechote  

The number of votes cast in favor of Mr. Rittirong Boonmechote’s renewed directorship was composed of the total 

eligible votes of attending shareholders, less 63,442,980 shares owned by Mr. Rittirong Boonmechote, leaving total 

approved votes of 3,184,597,000 shares. 

After due consideration, shareholders voted in favor of Mr. Rittirong Boonmechote’s renewed directorship, with the 

voting results as set forth in the table below:             

Approval 3,097,924,800 Votes 97.2784% 

Disapproval 86,672,200 Votes 2.7216% 

Abstention --        Votes -- 

                    Total 3,184,597,000 Votes 100.000% 

3. Mr. Kirati Assakul 

The number of votes cast in favor of Mr. Kirati Assakul’s renewed directorship was composed of the total eligible votes 

of attending shareholders, less - share owned by Mr. Kirati Assakul, leaving total approved votes of 3,248,039,980 

shares. 

After due consideration, shareholders voted in favor of Mr. Kirati Assakul’s renewed directorship, with the voting results 

as set forth in the table below:  

Approval 3,248,039,180 Votes 100.00% 

Disapproval 800 Votes -- 

Abstention --        Votes -- 

                    Total 3,248,039,980 Votes 100.00% 

4. Mr. Ravinder Singh Grawel Sarbjit S. 

The number of votes cast in favor of Mr. Ravinder Singh Grawel Sarbjit S.’s renewed directorship was composed of the 

total eligible votes of attending shareholders, less - shares owned by Mr. Ravinder Singh Grawel Sarbjit S., leaving total 

approved votes of 3,248,039,980 shares. 

 

After due consideration, shareholders voted in favor of Mr. Ravinder Singh Grawel Sarbjit S.’s renewed directorship, 

with the voting results as set forth in the table below:  

Approval 3,093,785,122 Votes 95.2508% 

Disapproval 154,254,858 Votes 4.7492% 

Abstention --        Votes -- 

                    Total 3,248,039,980 Votes 100.0000% 
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The Meeting approved the election of the Company’s directors through majority votes cast by all eligible shareholders 

present at the Meeting. Therefore, the Company’s Board of Directors consists of the followings: 

1. Mr. Kraisorn Chansiri 

2. Mr. Cheng Niruttinanon 

3. Mr. Chuan Tangchansiri 

4. Mr. Thiraphong Chansiri 

5. Mr. Rittirong Boonmechote 

6. Mr. Takehiko Kakiuchi 

7. Mr. Chan Shue Chung 

8. Mr. Ravinder Singh Grawel Sarbjit S. 

9. Mr. Sakdi Kiewkarnkha   Independent Director 

10. Dr. Thamnoon Ananthothai                             Independent Director 

11. Mr. Kirati Assakul                                          Independent Director 

 

Agenda 6   To consider and approve the increase of Board of Directors’ member to be 12 persons from current 

of 11 persons and appointing 1 new director. 

 

The Chairman requested Dr. Thamnoon Ananthothai, Chairman of Nomination and Remuneration Committee, to 

explain the agenda to the Meeting.  

Dr. Thamnoon Ananthothai, Chairman of Nomination and Remuneration Committee, explained that due to the 

resignation of Mr. Kiti Pilunthanadiloke and Pol. Maj. Gen. Pracha Anucrokdilok, the Independent Director and Audit 

Committee member, the numbers of the independent directors and the Audit Committee did not meet the standards, so 

in order to comply with the guidelines on the proportion of independent directors that the company must have a number 

of independent directors at least one-third of the board member and the Audit Committee at least 3 persons according to 

the guidelines of good corporate governance hence the Board of Directors would like to propose Mr. Nart Liuchareon, 

who  has the knowledge and experience of Business Administration and Engineering (IT) as a member of one additional 

people in the position of independent director and the member of Audit Committee. The information of the person who 

has been nominated as new board members about the age, the proportion of shares held in the company, working 

experience, and educational background was provided on page 22 

 

The Chairman invited the shareholders raise question or give opinions; 

Question: Khun Weera Chaiyamanowongse asked Dr. Thamnoon, “As it has been mentioned earlier that there were 

two directors who resigned in 2014, have there been any replacements? Could you please summarize the final number 

of the directors one more time so I can understand?” 

Answer: Dr. Thamnoon Ananthothai (Independent Director and Chairman of Nomination and Remuneration 

Committee) clarified, “The two directors resigned because of health reasons and after their resignations, the number of 

the remaining directors is now 11. Today the directors wish to request for a resolution from the shareholders to add one 

more director, the sufficient amount for the moment.”  

 

Question: Khun Weera Chaiyamanowongse further asked, “As it has been known, any independent director shall hold 

the tile for 3 years for each term and should not continue for 3 consecutive terms, what is the company’s policy on this 

issue?” 

Answer: Dr. Thamnoon Ananthothai clarified, “The specification that each independent director shall not hold the 

tile for more than 3 terms has not been issued in any law or regulation, only recommended by the Stock Exchange of 

Thailand as a practice. For further information, all listed companies have not specified this regulation.” 

 

Question: Khun Kiattisak Jeerathiaranat expressed his wish that it might not be necessary at all times for the 

Company to strictly abide by the rules of the Stock Exchange of Thailand. On issues in which the Company can 
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demonstrate its leadership and above-average performance, please go ahead to do so. He also saw that the number of 

directors should be decreased, if needed.  

Answer: Dr. Thamnoon Ananthothai acknowledged and would propose to the Nomination Sub-Committee and 

confirmed that the number of directors was suitable, when comparing with the current size of the Company. 

 

Question: Khun Thanaprasert Phamornphairoj asked, “What is the truth regarding the issuance by the Office of 

Securities and Exchange Commission which specified the age limit of the director not to exceed 70 years old? For any 

directors who are overage, would it be better to appoint those directors as consultants, due to health concerns.” 

Answer: Dr. Thamnoon Ananthothai clarified, “There is no specification that directors shall not be over 70 years old. 

It is impossible that the Office of Securities and Exchange Commission will come up with this regulation since such 

requirement is a part of public law under the Ministry of Commerce.” 

 

The Chairman requested the meeting to approve the increase of Board of Directors’ member to be 12 persons from 

current of 11 persons and appointing 1 new director.  

 

After due consideration, the Meeting approved the said proposal through majority votes of shareholders present at the 

Meeting with the voting rights as set forth in the table below: 

Approval 3,248,090,039 Votes 99.9997% 

Disapproval 2,800 Votes 0.0001% 

Abstention 8,100 Votes 0.0002% 

                    Total 3,248,100,939 Votes 100.0000% 

 

 

Agenda 7    To consider and approve the remuneration of the Board members for the year 2015. 

 

The Chairman requested Dr. Thamnoon Ananthothai, Chairman of Nomination and Remuneration Committee, to 

explain the agenda to the Meeting  

Dr. Thamnoon Ananthothai, Chairman of Nomination and Remuneration Committee, pointed out that during the Board 

of Director’s Meeting No. 1/2015 held on February 27, 2015, the Nomination and Remuneration Committee had 

proposed an annual remuneration review for board members and sub-committee members for year 2015. The said 

annual remuneration review took into account their work burdens and responsibilities in their capacity as board and sub-

committee members, pay practices of relevant comparative companies in the same industry, and the Company’s 

operating performance in the year. As a result of the review, the annual remuneration for board members and sub-

committee members are summarized below:  

1. Remuneration in the form of meeting allowance to be paid to each Board member at Bt15,000 per attendance 

in each meeting session, with the exception of Chairman of the Board, who will be paid at Bt30,000 per 

attendance in each meeting session. 

2. Remuneration in the form of monthly retainer to be paid to each Board member at Bt25,000 with the 

exception of Chairman of the Board, who will be paid at Bt50,000.  

3. Remuneration in the form of monthly retainer to be paid to each independent director at Bt25,000. 

4. Remuneration in the form of monthly salary to be paid to Chairman of Audit Committee at Bt50,000. 

5. Remuneration in the form of monthly salary to be paid to each member of Audit Committee at Bt25,000. 

6. Remuneration in the form of annual salary to be paid to Chairman of  Nomination and Remuneration 

Committee at Bt240,000.  

7. Remuneration in the form of annual salary to be paid to member of Nomination and Remuneration 

Committee(Independent director) at Bt120,000.  

8. Remuneration in the form of annual salary to be paid to member of Nomination and Remuneration 

Committee(Executive director) at Bt80,000.  
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9. Remuneration in the form of annual salary to be paid to Chairman of Risk Management Committee at 

B240,000. 

10. Remuneration in the form of annual salary to be paid to member of Risk Management Committee 

(Independent director) at Bt120,000. 

11. Remuneration in the form of annual salary to be paid to member of Risk Management Committee (Executive 

director) at Bt80,000. 

12. Health Insurance coverage up to 700,000 baht (Director who is resident in Thailand only)  

 

The Chairman requested the meeting to approve the remuneration of the Board members for the year 2015.  

 

After due consideration, the Meeting approved the said remuneration proposal by more than two-third votes of 

shareholders present at the Meeting with the voting rights as set forth in the table below: 

Approval 3,248,167,575 Votes 100.0000% 

Disapproval --        Votes -- 

Abstention --        Votes -- 

                    Total 3,248,167,575 Votes 100.0000% 

 

Agenda 8  To consider and approve the appointment of the Company’s independent auditor and fix the auditing 

fee for the year 2015. 

 

The Chairman requested Mr. Sakdi Kiewkarnkha, Chairman of Audit Committee, to explain the agenda to the Meeting  

Mr. Sakdi Kiewkarnkha informed that the Audit Committee has considered and acknowledged the work performance of 

the current independent auditor team he has witnessed through the past working period. Then, they would like to 

propose that the same team members be re-appointed to continue serving as the Company’s independent auditors for the 

fiscal year 2015. The Chairman proposed that auditors from EY Office Limited continue to perform auditing tasks for 

the Company. Name lists of auditors are as follows:  

1. Mr. Sophon Permsirivallop CPA # 3182 or 

2. Ms. Rungnapa Lertsuwankul CPA # 3516 or 

3. Ms. Pimjai Manitkajohnkit CPA # 4521 or    

4. Ms. Rosaporn Decharkom CPA # 5659 or 

5. Ms. Sumana Punpongsanon CPA # 5872  

 

The auditing fee is fixed at Bt1,526,000, which is Bt100,000 more from Bt1,426,000 in the year 2014 and the quarterly 

review of the interim financial statements (altogether 3 quarters) at Bt845,000 which is Bt80,000 more from Bt765,000 

and the special audit fee of BOI-Non BOI financial statements at Bt80,000 which is equal to that of the previous year. 

Audit Committee agreed that the said amount of auditing fee is in the appropriate level compare with other firms in the 

same business, considering the workload, comparable pay rate in the same business and the Company’s business growth 

and expansion. Moreover, the above-mentioned auditors have neither relationship nor conflict of interest with the 

Company and its subsidiaries, joint ventures, the executives, the major shareholders, or other related persons of these 

parties. Thus, the auditors are independent to perform audit activities and express their opinions on the Financial 

Statement of the Company and its subsidiaries. 

 

The Chairman invited the shareholders raise question or give opinions; 

Question: Khun Kiattisak Jeerathiaranat asked, “In each year, does the Audit committee compare the audit fee with 

other auditors?” 

Answer: Khun Sakdi Kiewkarnkha clarified, “The Audit Committee always reviews the independence of the auditors 

in combination with their performances while comparing the fee with other registered companies in the same range and 

with the same accounting standards which use auditors.” 
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Question: Khun Thanaprasert Phamornphairoj proposed to move the table which compares the audit fees of the 

current year and the previous year as a part of the Meeting Agenda of the Invitation to the Meeting to page 5 rather than 

embedding it as an appendix on pages 24. 

Answer: The Company’s Secretary clarified, “Due to the fact that the information to be presented does pile up, the 

table comparing the retrospective 5-year audit fees thus has been moved to the back of the Invitation to the Meeting as 

an appendix. However, the numbers of pages have been identified for easy flips while the information on page 5 which 

covers the review by the Audit Committee has revealed the audit fee of the current year, by comparing with the 

previous year to show the increases or decreases. However, the comments are welcome for further improvements.” 

 

The Chairman requested the meeting to approve the appointment of the Company’s independent auditor and fix the 

auditing fee.  

After due consideration, the Meeting approved the said proposal through majority votes cast by all eligible shareholders 

present at the Meeting with the voting results as set forth in the table below: 

Approval 3,248,168,790 Votes 100.0000% 

Disapproval --        Votes -- 

Abstention --        Votes -- 

                    Total 3,248,168,790 Votes 100.0000% 

 

Agenda 9  To consider and approve the Company and/or subsidiaries to increase the limit of bond issuance and 

expand the scope of delegation of authority for the authorized directors of the company.  

 

The Chairman requested the meeting that reference is made to the Minutes of Annual General Meeting of Shareholders 

for year 2014, agenda 8: To consider and approve the Company and/or subsidiaries to issue bonds, the Meeting has 

approved the company and /or Subsidiaries to issue and offer of Bonds for the total amount of not exceeding Bt 25,000 

million or other currency in equivalent amount and expand the scope of delegation of authority for the authorized 

directors to do or act things in respect of bond issuance and offerings. Currently, the company has issued in many 

tranches of Bonds for the total amount of Bt16,200 million as details shown below.  

Tranches Amount 

Million Bt 

Coupon Issue Date Due Date 

# 2/2011 1,950 4.70% 27 Jul 11 27 Jul 16 

# 3/2011 1,500 5.02% 27 Jul 11 27 Jul 21 

# 1/2014 2,500 3.58% 6 Feb 14 6 Feb 17 

# 2/2014 3,150 4.21% 6 Feb 14 6 Feb 19 

# 3/2014 1,550 4.69% 6 Feb 14 6 Feb 21 

# 4/2014 1,050 5.18% 6 Feb 14 6 Feb 24 

# 5/2014 1,000 4.21% 9 Oct 14 9 Oct 21 

# 6/2014 3,500 4.58% 9 Oct 14 9 Oct 24 

 

However, due to the growth of the company’s and/or Subsidiaries’ existing businesses and the potential of the 

acquisition to expand the businesses to global market, the company and/or Subsidiaries foresee the needs to increase the 

limit of bond issuance to support the future funding requirements from not exceeding Bt25,000 million to not exceeding 

Bt40,000 million or other currency in equivalent amount. The bond may be issued and offered in one or more tranches 

in one or several occasions. The primary objective of the issue is to ensure optimal cash management and risk control as 

refinancing will help control cost of debts under the rising interest rate environment. The bond may be offered to the 

public and /or institutional investors and/or local investors and/or foreign investors in accordance with the relevant 

notifications of the office of the Securities and Exchange Commission. The Chairman also requested the meeting to 

approve to expand the scope of delegation of authority for Mr.Thiraphong Chansiri, the President and CEO, and Mr. 
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Joerg Ayrle, the Group CFO, to have the power under the limitation of law to determine all acts and things on behalf of 

the company in respect of the issue and offer of Bonds as follows;  

(a) Structure, adjust, amend, cancel, increase, decrease and/or redeem any type, tranche, details of the 

issued bonds, including (but not limited to) the terms and conditions in relation to rights and obligations of 

the issuer and bondholders, number of bonds, interest rate, subscription period, security or guarantee, 

representations and warranties, covenants, financial conditions, definition and/or offering and allocation 

method.  

(b)  Determine whether the bondholders may have the right to redeem the bond before maturity (Put 

Option) and/or whether the company may have the right to redeem the bond before maturity (Call Option). 

(c)  Appoint and/or revoke of arranger/underwriter, registrar and /or bondholders’ representative (if any), 

as well as to list the bonds on the Stock Exchange of Thailand, The Thai Bond Market Association or any 

secondary markets. 

(d)  Negotiate, execute, sign, initial and deliver any agreement and/or other relevant documents with 

respect to the issuance and offering of the bonds; and 

(e)  Enter into derivative transactions and/or any relevant contracts solely for the purpose of hedging 

against the company’s risk arising from bond issuance and offering, including (but not limit to) amend, 

extend, shorten, and terminate such derivative transactions and/or relevant contracts. 

(f)  Do all such other acts and things as the authorized persons deem necessary or desirable for the 

purpose of facilitating or implementing the issue and offer of the bonds. 

In the event that Mr. Thiraphong Chansiri and Mr. Joerg Ayrle has approved the acts and things as 

authorized in (a)-(f) above, the Chairman requested the meeting to approve that in order to facilitate the 

bond issuance and offering, any two of the company’s directors shall have the power to jointly sign any 

relevant agreements and/or documents in relation to the bond issuance and offering and /or relevant 

documents with respect to the acts and things as specified in (a)-(f) above. 

 

This agenda shall be determined by a vote of not less than third-fourth of the total number of votes of the shareholders 

attending the meeting. 

 

The Chairman invited the shareholders raise question or give opinions; 

Question: Khun Weera Chaimanowongse asked, “Has the Company made any comparison for corporate bond 

issuances between in Baht currency and in foreign currencies? Foreign currencies should have lower interest rates and 

should be more suitable for investments in those countries.” 

Answer: Khun Thiraphong Chansiri clarified to the shareholders for their confidence, “The Company focuses on 

financial management and has made appropriate official comparisons on costs thus issuing any bond in any currency 

means we have selected the right solutions.” 

 

The Chairman requested the meeting to approve the Company and/or subsidiaries to increase the limit of bond issuance 

and to expand the scope of delegation of authority for the authorized directors of the company.  

 

After due consideration, the Meeting approved the said proposal by more than third-fourth votes of shareholders present 

at the Meeting with the voting rights as set forth in the table below: 

 

Approval 3,224,240,364 Votes 99.2634% 

Disapproval        23,920,426 Votes 0.7364% 

Abstention     8,000 Votes 0.0002% 

                    Total 3,248,168,790 Votes 100.0000% 
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Agenda 10 To consider and approve the reduction of the Company’s registered capital from Baht 1,202,000,000 

to Baht 1,192,953,874 and the amendment of Clause 4 of the Company’s memorandum of 

association. 

 

The Chairman requested the meeting to consider and approve the increase of the Company’s capital pursuant to the 

details given in Agenda 11 below. However, the Company currently has 36,184,504 shares left unissued. In accordance 

with Section 136 of the Public Companies Act B.E. 2535, the issuance of new shares may be made after all the shares 

have been completely issued and paid up in full. Therefore, to be in compliance with the law, the Company’s Board of 

Directors, on 27 February 2015, resolved to propose that the meeting of shareholder consider and approve the reduction 

of the Company’s registered capital in the amount of Baht 9,046,126 from the total registered capital of Baht 

1,202,000,000 to Baht 1,192,953,874 by reducing the registered but unissued 36,184,504 shares with a par value of 

Baht 0.25 each.  

 

In addition, to be consistent with such reduction of capital, it is also appropriate to propose that the meeting of 

shareholders consider and approve the amendment of Clause 4 of the Company’s memorandum of association by 

replacing the current provision of Clause 4 with the following statement. In this regard, it is further proposed that the 

Board of Directors may authorise a person(s) to register the capital reduction with the Department of Business 

Development, Ministry of Commerce and to be able amend or modify any statement in relation thereto in accordance 

with an order of the registrar. 

 

Clause 4.  Registered Capital        1,192,953,874 Baht (One thousand one hundred ninety two million nine hundred fifty  

three thousand eight hundred seventy four Baht only)      

Divided into       4,771,815,496 shares (Four thousand seven hundred seventy one million eight 

hundred fifteen thousand four hundred ninety six shares) 

At Par value of                    0.25 Baht (Twenty five satang)     

Classified as:  

Ordinary shares  4,771,815,496 shares (Four thousand seven hundred seventy one million eight 

hundred fifteen thousand four hundred ninety six shares) 

     Preference shares             None ( - ) 

 

This agenda shall be determined by a vote of not less than three-fourth of the total voting rights of the shareholders who 

attend the meeting and are eligible to vote. 

 

The Chairman requested the meeting to approve the reduction of the Company’s registered capital from Baht 

1,202,000,000 to Baht 1,192,953,874 and the amendment of Clause 4 of the Company’s memorandum of association to 

be consistent with the reduction of the Company's registered capital in accordance with the details above. 

 

After due consideration, the Meeting approved the said proposal by more than third-fourth votes of shareholders present 

at the Meeting with the voting rights as set forth in the table below: 

Approval 3,248,162,814 Votes 99.9998% 

Disapproval --        Votes -- 

Abstention     8,000 Votes 0.0002% 

                    Total 3,248,170,814 Votes 100.0000% 
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Agenda 11 To consider and approve the increase of the Company’s registered capital by Baht 300,000,000 

through the issuance of 1,200,000,000 new ordinary shares and the amendment of Clause 4 of the 

Company’s memorandum of association. 

The Chairman requested the meeting to consider and approve the offering and allocation of up to 1,200,000,000 new 

ordinary shares with an aim to obtain proceeds of USD 400,000,000 (or equivalent to approximately Baht 

13,200,000,000) pursuant to the details given in Agenda 12 below. Therefore, the Company’s Board of Directors, on 27 

February 2015, resolved to propose that the meeting of shareholder consider and approve the increase of the Company’s 

registered capital by Baht 300,000,000 through the issuance of 1,200,000,000 new ordinary shares with a par value of 

Baht 0.25 each from the current registered capital of Baht 1,192,953,874 to the new registered capital of Baht 

1,492,953,874, details of which are as disclosed in the Company’s Capital Increase Form (F53-4) pages 27-32.  

 

In addition, to be consistent with such increase of capital, it is also appropriate to propose that the meeting of 

shareholders consider and approve the amendment of Clause 4 of the Company’s memorandum of association by 

replacing the current provision of Clause 4 with the following statement. In this regard, it is proposed that the 

Company’s Board of Directors may authorise a person(s) to register the capital increase with the Department of 

Business Development, Ministry of Commerce and to be able amend or modify any statement in relation thereto in 

accordance with an order of the registrar. 

 

Clause 4.  Registered Capital        1,492,953,874 Baht (One Billion Four Hundred Ninety Two Million Nine Hundred 

Fifty Three Thousand Eight Hundred and Seventy Four Baht)      

Divided into       5,971,815,496 Share (Five Billion Nine Hundred Seventy One Million Eight Hundred 

Fifteen Thousand Four Hundred and Ninety Six Shares) 

At Par value of                   0.25 Baht  (Twenty five satang)     

Classified as:  

Ordinary shares 5,971,815,496 Share (Five Billion Nine Hundred Seventy One Million Eight Hundred 

Fifteen Thousand Four Hundred and Ninety Six Shares) 

      Preference shares           None ( - ) 

 

This agenda shall be determined by a vote of not less than three-fourth of the total voting rights of the shareholders who 

attend the meeting and are eligible to vote. 

 

The Chairman invited the shareholders raise question or give opinions; 

Question: Khun Weera Chaimanowongse mentioned, “For the agenda of share capital increase, I suggest that the 

shareholders should be informed about the objectives of the increase but such information turns out to be on the next 

item: Agenda Item 12 thus it is difficult to approve such increase during this agenda item. In addition, the information 

covered in Agenda Item 12 concerning the issuing and offering of common stock for capital increase has not been 

clarified for details whether the rights of the original shareholders via Preferential Public Offering (PPO) will be 

different from Right Offering (RO) or not. Also, the right proportion and the prices have not been revealed in advance. I 

am not confident on this agenda.”  

Answer: Khun Thiraphong Chansiri clarified, “During this Agenda Item 11, we would like to request for an increase 

of registered share capital, not for shares issuing or offering, which will be covered in Agenda Item 12. However, the 

objective of this increase is to acquire the Bumble Bee business as everyone knows. If we do not use this increase, the 

debt to equity ratio would increase 1.7 times. If the Company could raise USD 400 million or Baht 13,200 million in 

funding, the debt to equity ratio will decrease 1.1 – 1.2 times, at the normal rate of the previous ratios. Also, PPO is not 

different from RO, because the original shareholders can retain their rights. The only difference will involve legal 

matters for foreign shareholders of some countries. 

 

Question: Khun Weera Chaimanowongse asked further, “From the increased Baht 1,200 million shares and the USD 

400 million funding, are they not enough for the Company to set the price?” 
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Answer: Khun Thiraphong Chansiri clarified, “At the moment, what is clear is that the Company still needs to raise 

USD 400 million funding. The number of shares is just a contingent shares issuance for flexibility in management. We 

may not sell all shares. The Company also believes that we will sell no more than 1,200 million shares.” 

 

Question: Khun Weera Chaimanowongse mentioned further, “As it has been known that the merger and acquisition 

transactions have not been completed and may be completed at year-end of 2015, amid this uncertain situation, the 

Company still needs to go ahead to gain a share capital increase. Is the Company certain that it will definitely acquire 

such business hence it is now asking for additional capital? What if the Company does not get approval from abroad to 

acquire such business and the Company has gained such increase, what will be the effect? 

Answer: Khun Thiraphong Chansiri clarified, “The process of share capital increase via PPO needs time. We expect 

to receive the cash from capital increase in July 2015. If we do not go ahead on the share capital increase, it will be too 

late for us to pay for the business acquisition.” 

 

The Chairman requested the meeting to approve the increase of the Company’s registered capital by Baht 300,000,000 

through the issuance of 1,200,000,000 new ordinary shares and the amendment of Clause 4 of the Company’s 

memorandum of association to be consistent with the reduction of the Company's registered capital in accordance with 

the details above. 

 

After due consideration, the Meeting approved the said proposal by more than third-fourth votes of shareholders present 

at the Meeting with the voting rights as set forth in the table below: 

Approval 3,236,806,894 Votes 99.6501% 

Disapproval 11,355,920 Votes 0.3496% 

Abstention     8,000 Votes 0.0002% 

                    Total 3,248,170,814 Votes 100.0000% 

 

Agenda 12   To consider and approve the offering and allocation of up to 1,200,000,000 new ordinary shares. 

 

The Chairman requested the meeting that in order for the Company to achieve its objective to obtain proceeds from the 

increase of capital of USD 400,000,000 (or equivalent to approximately Baht 13,200,000,000), the Company’s Board of 

Directors, on 27 February 2015, resolved to propose that the meeting of shareholder consider and approve the offering 

and allocation of up to 1,200,000,000 new ordinary shares, whereby (i) the final number of the new ordinary shares to 

be offered and allocated by the Company will depend upon the determination of the offering price pursuant to the 

following details, and (ii) the Company will offer and allocate new ordinary shares in the number that would enable it to 

obtain a sufficient amount of proceeds pursuant to the mentioned objective only. That is, the Company will not offer 

and allocate more shares in this offering if it obtains the sufficient amount of proceeds. Details of the offering and 

allocation of the new ordinary shares are as follows. 

(1) The offering and allocation of up to 1,200,000,000 new ordinary shares to the Company’s eligible 

existing shareholders on a preferential public offering basis, pursuant to the following details. 

(a)  Up to 1,200,000,000 new ordinary shares, at the par value of Baht 0.25 per share, will be offered and 

allocated to the Company’s eligible existing shareholders, whose names are on the register book as of 

the date to be determined by the Company’s Board of Directors, on a pro rata basis to their respective 

holdings (Preferential Public Offering). The entitlement ratio between the existing ordinary shares and 

the new ordinary shares to be offered and allocated will be determined by the Company’s Board of 

Directors. The eligible existing shareholders may subscribe for the new ordinary shares according to 

their entitlement, more or less than their entitlement or not subscribe for the new ordinary shares at 

all. Any fraction of new ordinary shares derived from calculation of the allocation shall be rounded 

down. 
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(b) In the case where there are new ordinary shares remaining unsubscribed after the allocation set out in 

(1)(a) above, the Company will re-allocate such remaining shares for at least one round to the 

shareholders who subscribe to new ordinary shares in excess of their entitlements. The re-allocation 

of shares set out in this Clause (1)(b) will be made on a pro rata basis to their respective holdings. 

In this regard, the offering price of new ordinary shares to be offered and allocated to the Company’s 

eligible existing shareholders on Preferential Public Offering basis under this Clause (1) will be 

determined by the Company’s Board of Directors, provided that such price will not be lower than the 

par value of the shares and 70% of the market price which will be calculated in accordance the 

method permitted by the Notification of the Office of the Securities and Exchange Commission No. 

SorChor. 39/2551 Re: The Calculation of Offering Price and the Determination of Market Price for 

the Consideration of the Offering of New Shares at a Low Price (Notification SorChor. 39/2551). In 

this connection, market price means the weighted average of the Company’s share price traded on the 

Stock Exchange of Thailand (SET) for the period of 7-15 consecutive trading days prior to the first 

offering date of the Preferential Public Offering, whereby the price to be used for the calculation of 

the weighted average of the Company’s share price may either be (i) the closing price of the 

Company’s shares of each of such trading days or (ii) average price of the Company’s shares of each 

of such trading days. Accordingly, because such offering price may be lower than 90% of the market 

price, pursuant to the Notification of the Capital Market Supervisory Board No. TorChor. 28/2551 Re: 

Application for and Approval of Offer for Sale of Newly Issued Shares (as amended) (Notification 

TorChor. 28/2551), the offering then requires an approval from the Company’s shareholders with the 

vote of not less than three-fourths of the total voting rights of the shareholders who attend the meeting 

and are eligible to vote, provided the veto against such offering must not reach 10% or higher of total 

voting rights of the shareholders who attend the meeting and are eligible to vote. Further information 

with respect to the offering of new shares at the offering price lower than 90% of the market price can 

be found in the Information Memorandum on the Offering of New Ordinary Shares at the Price below 

90% of the Market Price, pages 32-36. 

(2)  In the case where there are new ordinary shares remaining unsubscribed after the allocation set out in 

Clause (1) above, those remaining shares will be offered and allocated to institutional investors and/or 

public investors as the Company’s Board of Directors deems appropriate on a private placement basis (the 

Private Placement Offering) and/or a public offering basis (the Public Offering) pursuant to the 

Notification TorChor. 28/2551. In any case, with respect to the Private Placement Offering, such investors 

will not be the connected persons of the Company pursuant to the relevant regulations of the Capital 

Market Supervisory Board and the SET. 

 

In this regard, the Board of Directors or a person(s) designated by the Board of Directors is authorised to 

specify, as it deems appropriate, the offering price of the remaining unsubscribed shares to investors 

through the Private Placement Offering under this Clause (2), which might be one of the offering prices as 

follows; 

(2.1)  the price determined through a book-building process, whereby the offering price determined 

through a book-building process is considered the market price under Notification SorChor. 

39/2551. In this regard, there will be no existing Major Shareholder of the Company 

participating in the book-building process; or 

(2.2)  the price determined by the Company’s Board of Directors or a person(s) designated by the 

Board of Directors, provided that the offering price determined by the Company’s Board of 

Directors or a person(s) designated by the Board of Directors will not be lower than the par 

value of the shares and 90% of the market price which will be calculated in accordance with 

the method permitted by the Notification SorChor. 39/2551. In this connection, market price 

means the weighted average of the Company’s share price traded in the SET for the period of 

7 – 15 consecutive trading days prior to the first offering date of the Private Placement 

Offering.  
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At its discretion, the Company may consider not offering or allocating any new ordinary shares under 

Clause (1) and (2) to any subscribers if the offering or allocation may (a) result in a breach of any 

domestic or foreign laws and regulations and the Company’s articles of association or (b) require the 

Company to comply with obligations in addition to regulatory and legal obligations already applicable to 

the offering or allocation of new ordinary shares under Thai laws, or (c) not be in compliance with the 

methods, rules or conditions of the allocation specified by the Company, provided however that the 

Company may offer and allocate such shares to certain subscribers at the Company’s discretion in 

jurisdictions outside Thailand in reliance on available exemptions under such foreign laws. 

 

In this connection, the Company’s Board of Directors or the Company’s Chief Executive Offer or the 

Company’s Chief Financial Officer is authorised to carry out any actions as necessary or incidental for the 

purpose of the completion of the offering and allocation of the new ordinary shares as follows: 

1.  consider and determine other details regarding the allocation of the new ordinary shares, including but 

not limited to, the number of shares to be offered, final offering structure, subscription period, 

allocation procedure, offering method, entitlement ratio, offering proportion, offering price, 

subscription conditions and procedures, and other conditions, the date for determining the list of 

shareholders who have the right to subscribe the new ordinary shares (the Record Date), the date for 

collecting the names of the shareholders who have the right to subscribe the new ordinary shares 

under Section 225 of the Securities and Exchange Act B.E. 2535 (1992) (as amended) by closing the 

share register book and suspension of share transfer (one business day following the Record Date) and 

details in connection with the offering and allocation of the new ordinary shares to the eligible 

existing shareholders of the Company on a pro rata basis to their respective shareholding and the 

allocation method in case where the existing shareholders subscribe for the new ordinary shares more 

than their entitlement, including the offering and allocation of the remaining new ordinary shares after 

the preferential public offering of shares to other investors and consider not offering or allocating the 

new ordinary shares to any existing shareholders or investors if the offering or allocation may (a) 

result in a breach of any domestic or foreign laws and regulations and the Company’s articles of 

association, or (b) require the Company to comply with obligations in addition to regulatory and legal 

obligations already applicable to the offering or allocation of new ordinary shares under Thai laws, or 

(c) not be in compliance with the methods, rules or conditions of the allocation specified by the 

Company; 

2.  negotiate, enter into, prepare, amend and execute relevant agreements and documents relating to the 

offering and allocation of the new ordinary shares; 

3. prepare and execute applications for approvals or waivers, including other documentation required 

and related to the offering and allocation of the new ordinary shares and listing of such new ordinary 

shares on the SET and submit such applications and documentation to the relevant authorities and 

taking any other action which is necessary and appropriate for the foregoing actions; and 

4.  do any other acts which are necessary or relevant to execute the foregoing acts in all respects and to 

appoint and remove any agents for the purpose of accomplishing the above acts. 

The shareholders can study further details about the offering and allocation of new ordinary shares in the 

document entitled Additional Information with respect to the Offering and Allocation of New Ordinary 

Shares, pages 37-40. 

 

This agenda shall be determined by a vote of not less than three-fourth of the total voting rights of the shareholders who 

attend the meeting and are eligible to vote. 

 

The Chairman invited the shareholders raise question or give opinions; 
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Question: Khun Weera Chaiyamanowongse asked, “Capital increase shares in the first step via PPO, if they are left 

over and offered via PP without prices being set, leaving the shareholders uninformed about the prices at the moment, 

what will be the prices, via PPO and via PP? Will they be the same?” 

Answer: Khun Soravit Krairiksh, Executive Vice President of Bualuang Securities Public Company Limited and 

Financial Consultant, clarified, “The prices via PPO and PO are different. PPO price will not be lower than the par 

value of the shares and not lower than 70% of the market price while PP price will follow the standards of the Office of 

Securities and Exchange Commission, which will not be lower than the par value of the shares and not lower than the 

90% of the market price. 

 

Question: Khun Kamphon Assawasirivilas asked, “Referring to the share capital increase to acquire the Bumble Bee 

business, although it can be believed that it will be a good business in the long term, expenses will no doubt come with 

it, and the interests will accumulate. The question is, in the short term, within 1-2 years from now, will the earnings 

from the Bumble Bee business compensate for the additional expenses and cover for the dilution caused by this share 

capital increase?” 

Answer: Khun Thiraphong Chansiri clarified, “This is an investment in a business which will result in high returns. 

We believe that they will be high enough to compensate for the financial costs and the dilution caused by this share 

capital increase since the first year after the investment.” 

 

After due consideration, the Meeting approved the said proposal by more than third-fourth votes of shareholders present 

at the Meeting with the voting rights as set forth in the table below: 

Approval 3,216,356,794 Votes 99.0186% 

Disapproval 19,155,920 Votes 0.5897% 

Abstention     12,723,600 Votes 0.3917% 

                    Total 3,248,236,314 Votes 100.0000% 

 

 

Agenda 13   To consider other business (if any). 

 

No other issues were raised.                      

The Chairman declared the Meeting adjourned at 1.00 p.m. 

 

  

 

 (Signed)  Mr. Kraisorn Chansiri  

                                          Chairman of the Meeting 

 

 


