
(Translation) 

Minutes of the 2015 Annual Ordinary General Meeting of Shareholders 

of 

CH. Karnchang Public Company Limited 

Time and Place: 

The Meeting was held on Thursday, April 30, 2015 at 9:30 a.m. 

At Supunnika Room on 4th Floor, 
No. 587 Viriyathavorn Building,  
Sutthisarnvinitchai Road,  
Dindaeng Subdistrict,  
Dindaeng District, Bangkok 

Preliminary Proceedings at 9:30 a.m. 

Mr. Nattavut Trivisvavet, in his capacity as Company 
Secretary, clarified that to ensure the good corporate governance and the 
recognition of the shareholders’ rights, the Company gave the opportunity 
for the shareholders to propose additional agenda items of the Meeting 
and to nominate the qualified persons for appointment of directors prior 
to the Company’s delivery of the Notice of the Meeting which was 
publicized on the Company’s website at www.ch-karnchang.co.th since 
September 15, 2014, including report on such information via the Stock 
Exchange’s news system.  In this Meeting, there was no shareholder 
proposing any additional agenda items or nominations for election of 
directors to replace those who would retire by rotation.  In addition, the 
Company publicized the relevant documents on the Shareholders’ 
Meeting on the Company’s website since March 30, 2015, in order to 
allow the shareholders to study the information prior to the Meeting.  

In addition, the Company Secretary clarified to the Meeting 
procedures and the voting method on various agenda items as follows: 

1. In casting a vote, one share would have one vote, whereby 
resolutions would be passed as follows:   
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- Resolutions for Agenda Items 1, 3, 4, 5 and 7 would be 
passed by the majority of votes of the shareholders 
attending the Meeting and casting their votes.   

- Agenda Item 2 was for acknowledgement and would 
require no resolution.      

- Resolution for Agenda Item 6: Consideration and 
Determination of Remuneration for Directors would be 
passed by not less than two-thirds of the total votes of the 
shareholders attending the Meeting. 

2. As for the shareholders attending the Meeting in person, the 
Company had provided the voting cards to the shareholders in 
case such shareholders disagree or abstain from voting on any 
particular agenda item.  The Chairman of the Meeting would 
ask whether there be any shareholders disagreeing or 
abstaining from voting, and if so, such shareholders would 
raise their hands for the officers to collect the voting cards.  
The disagreement votes or abstentions would be deducted 
from the total votes of the shareholders attending the Meeting 
to conclude the resultant votes for approval on such agenda 
item. 

  As for the agenda item for director election, the officers 
would collect the voting cards from all shareholders so as to 
check all votes of agreement, disagreement and abstention, 
and to conclude the results of the director election on an 
individual basis, except for proxies who would not be required 
to vote again. 

3. In case of the shareholders who had appointed their proxies 
and voted on various matters, in respect of which the 
Company collected and recorded such votes in the computer, 
the proxies would not be required to vote again. 

4. The Company used the AGM Software (barcode system), and 
appointed The Legists Ltd. as the Company’s legal advisor to 
examine the vote casting to ensure the transparency and 
compliance with the laws and the Articles of Association.  
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Additionally, two representatives of the shareholders would be 
invited to witness the counting of votes.  Mr. Thammanoon 
Chulmaneechote and Mr. Supoj Ouachailertkul, the 
shareholders’ representatives, volunteered to witness the 
counting of votes in association with the legal advisor. 

5. Shareholders wishing to make inquiries or request the Board 
of Directors or the Management to make further clarification 
on any issues shall inform their full names for the record in 
the Minutes of Meeting and make inquiries at the end of the 
presentation of each respective agenda item or upon 
completion of the consideration of all agenda items. 

The Company Secretary then introduced the Board of 
Directors, executives, auditor, financial advisor, and legal advisors as 
follows: 

1) Directors attending the Meeting: 

1. Mr. Aswin Kongsiri Chairman of the Board of 
Directors  
(Independent Director) 

2. Mr. Plew Trivisvavet Director 

President and Chief Executive 
Officer 

Nomination and Remuneration 
Committee Member 

Corporate Governance and 
Risk Management Committee 
Member 

3. Mr. Vitoon 
Tejatussanasoontorn 

Director  
(Independent Director) 

Chairman of the Audit 
Committee  

Chairman of the Corporate 
Governance and Risk 
Management Committee 

Chairman of the Nomination 
and Remuneration Committee  
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4. Mr. Thawansak Sukhawun  Director
(Independent Director) 

Audit Committee Member 

Corporate Governance and 
Risk Management Committee 
Member 

Nomination and Remuneration 
Committee Member 

5. Dr. Pavich Tongroach Director
(Independent Director) 

Audit Committee Member 

Chairman of the Corporate 
Social and Environmental 
Responsibility Committee 

6. Mr. Narong Sangsuriya Director

Executive Director 

Nomination and Remuneration 
Committee Member 

Corporate Governance and 
Risk Management Committee 
Member 

Senior Executive Vice 
President: Operation Group 

7. Mr. Kamthorn Trivisvavet Director

Executive Director 

8. Mr. Prasert Marittanaporn Director

Executive Director 

Corporate Social and 
Environmental Responsibility 
Committee Member 

Senior Executive Vice 
President: Administration 
Group 

9. Mr. Ratn Santaannop Director

Executive Director 

Executive Vice President: 
Construction 1 
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10. Dr. Sombat Kitjalaksana Director 

11. Dr. Anukool Tuntimas Director 

Executive Director 

Corporate Social and 
Environmental Responsibility 
Committee Member 

Executive Vice President: 
Human Resource and General 
Administration 

2) Executives attending the Meeting:  

1. Mr. Viboon 
Mongkolpiyathana 

Executive Vice President: 
Construction 2 

2. Mr. Sittidej Trivisvavet Executive Vice President: 
Purchasing 

3. Mr. Watchara 
Sanghattawattana 

Executive Vice President: 
Engineering 

4. Mr. Vorapote 
Uchupaiboonvong 

Executive Vice President: 
Accounting and Finance 

3) Auditor 

  Miss Waraporn  Prapasirikul EY Office Limited 

4) Financial Advisor 

 Mr. Prasert Patradhilok Advisory Plus Co., Ltd. 

5) Legal Advisor 

 Miss Sawitree Treenawarut The Legists Ltd. 

Examiner of voting results 

6) Representative from Thai Investors Association 

 Mrs. Thipaporn Unsiri  

Mr. Aswin Kongsiri, the Chairman of the Board of 
Directors, as the Chairman of the Meeting, thanked the shareholders for 
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attending the 2015 Annual Ordinary General Meeting of Shareholders, 
and stated to the shareholders attending the Meeting prior to proceeding 
in accordance with the agenda of the Meeting that as at March 16, 2015 
which was the closing date of the share register book to suspend the share 
transfer, there were 28,150 shareholders, with a total of 1,693,896,872 
shares sold.  In the 2015 Annual Ordinary General Meeting of 
Shareholders, which commenced at 9:30 a.m., there were a total of 2,360 
shareholders attending the Meeting, holding among them a total of 
1,092,696,561 shares or 64.5079 percent of the total number of shares 
sold, comprising: 

  585 shareholders attending the Meeting in person, holding 
among them a total of 63,462,645 shares; and 

  1,775 shareholders attending the Meeting by proxy, holding 
among them a total of 1,029,233,916 shares. 

The quorum was present in accordance with the Articles of Association, 
which stipulates that there shall be not less than 25 shareholders holding 
in aggregate not less than one-third of the total number of shares sold to 
attend the Meeting.  In this regard, there were 750 shareholders, holding 
among them 237,723,204 shares, authorizing Mr. Vitoon 
Tejatussanasoontorn, Chairman of the Audit Committee, to act as their 
proxy to attend the Meeting, and 219 shareholders, holding among them 
82,847,371 shares, authorizing Mr. Thawansak Sukhawun, Audit 
Committee Member, to act as their proxy to attend the Meeting.    

 Thereafter, the Chairman proceeded with the Meeting in 
accordance with the following agenda:  

Item 1 Consideration and Approval of the Minutes of the 2014 
Annual Ordinary General Meeting of Shareholders 

The Chairman informed the Meeting that the Minutes of the 
2014 Annual General Meeting of Shareholders, which would be approved 
in this agenda item, referred to the Minutes of the Meeting held on April 
29, 2014.  The said Meeting had considered and approved various matters 
in accordance with the law and the Minutes of the said Meeting were 
completed within 14 days from the date of the Ordinary General Meeting 
of Shareholders, submitted to the Stock Exchange of Thailand and 
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disseminated on the Company’s website since May 12, 2014, at which 
time, there was no any shareholder proposing any amendment, as per the 
details in the copy of the Company’s Minutes of the 2014 Annual 
Ordinary General Meeting of Shareholders, as delivered to all 
shareholders as per Attachment 1.  The Board of Directors considered and 
was of the view that the Minutes of the Meeting were correctly and 
completely recorded, and such Minutes of the 2014 Annual Ordinary 
General Meeting of Shareholders should be approved. 

The Chairman allowed shareholders to make inquiries and 
provide opinions. 

Mr. Thammanoon Chulmaneechote, shareholder, clarified to 
the Meeting that the Meeting of Shareholders was between shareholders 
and their representatives authorized to act on their behalf, it was between 
both sides to make inquiries, follow up, report on progress, provide 
suggestions, under the Public Limited Companies Act B.E. 2553 (2010) 
(Amendment B.E. 2551 (2008)). 

Actually, in this Agenda Item 1, to enhance the Meeting’s 
corporate governance, after the Company’s dissemination of the Minutes 
for 14 days, he telephoned the Company’s staff on May 14 requesting to 
revise the Minutes, and on May 18, sent an email to 
webmaster@ch.karnchang.co.th stating all details of his discussion with a 
female staff on that day, and thereafter, sent an email to the Chairman of 
the Board of Directors and the Chairman of the Executive Board.  Upon 
receipt of the Notice of the Meeting, he forwarded such email to the 
Company once again on the 10th day to the Company Secretary per the 
Notice.  So he thought the Company already received such email since it 
was not bounced back.  Therefore, for all shareholders’ information, he 
sent an email to the Chairman of the Board of Directors and the Chairman 
of the Executive Board of CH. Karnchang PCL as per the 39-page 
Minutes of the 2013 Annual Ordinary General Meeting of Shareholders 
on April 29, 2014 as published on the Company’s website on May 12, 
2014.  Subsequently on May 14, 2014, he contacted the Company’s staff 
to revise the Minutes to reflect the actual facts in line with the video clip 
posted on the Company’s website, as listed below: 

1. On page 5, the restrictions on proposing matters to the 
agenda or nominating candidates for directorship to replace those due to 
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retire by rotation, should have been less strict to encourage more ideas 
and opinions.  Setting too strict requirements/criteria would discourage 
them from sharing ideas, not to mention the outdated information in 2012 
which was displayed on the website, i.e., December 31, 2012, as opposed 
to December 31, 2013, per the downloaded documents, which were 
evidently outdated. 

2. On page 17, Mr. Thammanoon Chulmaneechote, 
shareholder, suggested the Meeting present all details of CK’s dividend 
on the screen.  Actually, such information was downloaded onto a thumb 
drive before this Meeting since last year. 

3. On page 18, line 9, 0.15 should be revised to 0.35; line 
16, 40% should be revised to Baht 0.728 (at least Baht 0.728 to be paid).  
He thanked for further revisions and left his phone number at the bottom 
of his email to evidence his actions as a shareholder to inspect and follow 
up your performance and provided suggestions.  He did not have any 
problem about granting approval, but to ensure the Company’s 
compliance with CG. 

The Chairman thanked the shareholder and had such 
comments recorded in the Minutes on this Meeting.  

Miss Jenjira Sombatcharoenwong, shareholder, made 
complimentary remarks to the Company’s recording of the Minutes that 
contained all complete substance for a leading organization.  Those who 
attended the Meeting last year and read the Minutes would be able to 
recall what actually happened on that day, or those who did not attend the 
Meeting would be able to read the Minutes on CH. Karnchang’s website.  
He thanked the Company for timely dissemination of information in the 
Meeting to the public after the end of the Meeting.  She recalled that last 
year Minutes were made available in both VDO and electronic file 
formats, but yesterday, after visiting the Company’s website, she found 
that the website was updated, and only the electronic file format was 
available, which was acceptable. 

MR. BASANT KUMAR DUGAR, shareholder, stated in 
English which could be summarized in Thai as follows.  He 
complimented the Chairman, Mr. Aswin Kongsiri, who attended this 
Meeting, and also complimented the Company’s Chief Financial Officer 
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(CFO).  The Investment Analysts Association (IAA) awarded the 
Company’s CFO as the best CFO in Thailand, as IAA had been following 
up the CFO’s performance and was of the view that the CFO made the 
utmost benefits for the country, minor shareholders, therefore, the CFO 
deserved an admiration, and he congratulated to the CFO, as what he said 
was the voice of all minor shareholders, not only one shareholder, but all 
minor shareholders.  SET and SEC considered the Minutes, but they did 
not attend the Meeting; while IAA and the Thai Investors Association 
sent their representatives to attend the Meeting, therefore, their opinions 
should be respected.  This date, April 30, 2015, was the last day for 
compliance with the regulations of the Ministry of Commerce, he 
suggested that the Company submit its audit report and convene the 
AGM earlier in the following years.  Another issue was that after the date 
of the Company’s balance sheet, Thailand was considered the best 
country in Asia by the Dow Jones Sustainability Index, which ranked ten 
companies in Thailand, however, the Company’s name was not yet 
included.  The Company’s sustainable development report was very 
strong and highly admirable, and requested the Company to compete with 
those companies.  As for other countries in Asia, there were only one or 
two companies in the ranking, which was considered small, as compared 
to Thailand, mostly inspired by the sustainable development concept and 
sufficiency economy of His Majesty the King.  In addition, he suggested 
about the delivery of CD-Rom to shareholders, more than 62 percent of 
people in Thailand, including certain shareholders, had no laptop, so CD-
Rom could not be used.  He then suggested using Seagate Free App or 
QR Code like Thai Airways, or the Company may give options for 
shareholders, so that shareholders can read it within fourteen days.  The 
Company was then requested to send the Notice of the Meeting earlier, so 
that the Company would have more time to send information to 
shareholders in the format of their choice.  He also admired the recording 
of the Minutes of the Meeting, and admired all directors, the Chairman 
and the President, as the Company was ranked the fifth best company in 
Thailand by Money & Banking Magazine published in May of every 
year. 

The Chairman thanked the shareholder, and said that as CH. 
Karnchang was a Thai company, he insisted to use the Thai language in 
the Meeting. 



(Translation) 

 10

Mr. Thammanoon Chulmaneechote, shareholder, stated that 
on page 21, line 9, Baht 0.15 was revised to Baht 0.35; and line 16 on the 
same pages, 40% was revised to Baht 0.728.  In fact, these figures should 
have been displayed on the screen on that date, but what had been 
missing was CK’s proposed dividend, which should have appeared on 
page 20.  He did not have any objection to the approval, but would like 
the Minutes to record complete information for further reference in 
accordance with the good corporate governance under Section 85 of the 
Public Limited Companies Act.  This was absolutely essential.  However, 
to ensure the completeness of the Minutes and compliance with the 
corporate governance principles, he suggested that page 7 should have 
been stated that “directors attending the Meeting”, rather than “directors 
participating in the Meeting”.  Attendance and participation in the 
Meeting were different.  Other persons who were not subject to the Public 
Limited Companies Act could be stated as participating in the Meeting.  
This was an important issue.  He would provide more suggestions later to 
make sure that the Minutes were correctly recorded.    

Mr. Anan Phatthanathanet, shareholder, stated that the 
Meeting used almost half an hour to approve the Minutes in Agenda Item 
1, so he suggested that those who disapproved of it or found it incomplete 
might as well just vote against it. 

No shareholders made any further inquiries or provided any 
further opinions, the Chairman then requested the Meeting to consider 
this matter. 

The Meeting considered and voted on this matter.  The 
Chairman then announced the voting results as follows: 

1,132,466,965 votes attending the Meeting in this agenda 
item as follows: 

1,132,466,030 favorable votes, representing 100.0000 percent  

0 unfavorable vote, representing 0.0000 percent 

935 abstaining votes  

Having considered such Minutes of the Meeting, the 
Meeting was of the view that they were correct, and thus 
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unanimously resolved to approve the Minutes of the 2014 Annual 
Ordinary General Meeting of Shareholders, as proposed. 

Item 2 Acknowledgement of the Company’s Operational Results 
for 2014 

The Chairman clarified to the Meeting that pursuant to 
Article 45, the Board of Directors shall submit its annual report to 
shareholders, together with notice of the Annual Ordinary General 
Meeting of Shareholders, and requested the Meeting to acknowledge the 
Company’s operational results for 2014 as shown in the Annual Report 
2014 under the Financial Position and Operational Results, as delivered 
to all shareholders and publicized via the Company’s website in advance 
since March 30, 2015, and requested Mr. Prasert Marittanaporn, Director 
and Senior Executive Vice President: Administration Group, to further 
clarify to the Meeting. 

The Director and Senior Executive Vice President: 
Administration Group clarified to the Meeting on summary of the 
Company’s operational results for 2014, whereby the Company 
proceeded with various matters per the following details: 

Summary of Key Issues in 2014 to date 

January 24, 2014 TRIS Rating Co., Ltd. upgraded the credit rating of the 
Company from “BBB+ / Stable” to “BBB+ / Positive”. 

August 4, 2014 The Company sold 1,025 million shares or representing 5 
percent in Bangkok Metro Public Company Limited to Bang 
Pa-in Land Development Co., Ltd. and legal entities which 
were not connected with the Company, and as such: 

- The Company’s remaining shareholding percentage in 
Bangkok Metro Public Company Limited was 25.19 
percent; 

- The Company received payment from sale of such shares 
in the amount of Baht 1,691 Million; 

- The Company’s gain in the consolidated financial 
statements amounted to Baht 1,016 Million; 
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- The Company’s gain in the separate financial statements 
amounted to Baht 656 Million. 

September 23, 2014 The Company made interim dividend payment at the rate of 
Baht 0.20 per share. 

November 5, 2014 The Company sold 21 million shares or representing 1.91 
percent in CK Power Public Company Limited to general 
investors, and as such: 

- The Company’s remaining shareholding percentage in 
CK Power Public Company Limited was 29.87 percent; 

- The Company received payment from sale of such shares 
in the amount of Baht 530 Million; 

- The Company’s gain in the consolidated financial 
statements amounted to Baht 253 Million; 

- The Company’s gain in the separate financial statements 
amounted to Baht 168 Million. 

November 10, 2014 The Company signed the Engineering, Procurement and 
Construction Contract for 120 MW Gas Fired Combined 
Cycle Cogeneration Power Plant for Bangpa-In 
Cogeneration Phase II SPP Project with Bangpa-in 
Cogeneration Limited, with a value of Baht 4,310 Million.  

December 4, 2014 Tunnel drilling for the MRT Blue Line Extension was 
carried out under the Chao Phraya River, and the first tunnel 
was successfully completed.  

December 23, 2014 - The Company signed the EPC Contract for the 2nd Tap 
Water Production Plant Construction Project in Samut 
Sakhon - Nakhon Pathom Area with TTW Public 
Company Limited, with a value of Baht 2,904 Million; 

- The Company signed the EPC Contract for the 
Production Capacity Expansion Project in Pathum Thani 
- Rangsit Area with Pathum Thani Water Company 
Limited, with a value of Baht 367 Million. 
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January 21, 2015 The Board of Directors resolved to approve the following 
matters: 

- Support for the amalgamation between Bangkok 
Expressway Public Company Limited (BECL) and 
Bangkok Metro Public Company Limited (BMCL); 

- Sale of 4,344 million shares in Xayaburi Power 
Company Limited to CK Power Public Company 
Limited (CKP). 

January 26, 2015 The construction of Phase 1 of the Xayaburi Hydroelectric 
Power Project was completed, and the water diversion in the 
Mekong River was carried out; and the construction of 
Phase 2 commenced. 

January 30, 2015 TRIS Rating Co., Ltd. upgraded the credit rating of the 
Company from “BBB+ / Positive” to “A- / Stable”. 

March 9, 2015 The second tunnel drilling for the MRT Blue Line 
Extension under the Chao Phraya River commenced. 

 

Current Projects  
(as at December 31, 2014) 

Period Project 
Value 

(Million 
Baht) 

Remaining 
Value 

(Million 
Baht) 

Progress 

1. MRT Purple Line Project 
- Contract 1: Elevated Structures 

(East) 

 
2009-
2014 

14,687 21 99.8%

- Contract 4: Project Management, 
Supply and Installation of the 
M&E Systems 

2013-
2016 

20,011 15,408 23.0%

2. Construction Project of the Phra 
Ong Chao Chaiyanuchit Canal 
Conduit System – Bang Phra 
Reservoir and Appurtenant 
Structures  

2010-
2014 

2,169 13 99.0%
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3. MRT Blue Line Extension 
Project 

- Contract 2: Underground Civil 
Works, Sanam Chai - Tha Phra 
Section    

 
 

2011-
2017 

9,988 3,196 68.0%

- Contract 5: Trackwork  2011-
2017 

4,672 1,869 60.0%

4. New Tobacco Production Plant 
at Rojana Industrial Park 

2011-
2015 4,619 508 89.0%

5. MRT Green Line Project 
- Contract 1: Civil Works 

2012-
2016 

13,167 5,793 56.0%

- Contract 2: Trackwork 2013-
2017 

2,243 1,436 36.0%

6. Xayaburi Hydroelectric Power 
Project 

2011-
2019 

76,645 40,852 46.7%

7. Si Rat - Outer Ring Road 
Expressway Project 

2012-
2016 

22,500 15,300 32.0%

8. Contract of the Inspection, 
Repair of the Structure of the 
Expressway: Period 3, Phase 3 
(Urupong - Bang Khlo) 

2014-
2015 

27 122 55.0%

9. Project of Improvement and 
Expansion of the Provincial 
Waterworks Authority, Lampang 
Branch 

2013-
2015 

615 105 83.0%

10. Cogeneration Power Project No. 
2 (BIC-2) 

2014-
2017 

4,310 4,310 0.0%

11. 2nd Tap Water Production Plant 
Construction Project in Samut 
Sakhon - Nakhon Pathom Area 

2015-
2016 

2,904 2,904 0.0%

12. Production Capacity Expansion 
Project in Pathum Thani - 
Rangsit Area 

2015-
2015 

367 367 0.0%

13. Other projects 2012-
2015 

7,878 1,489 81.1%

Total 186,802 93,583  
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Projects of the government sector to be initiated in 2015 

1. MRT Orange Line Project (Phra Ram 9 - Min Buri) 

2. MRT Pink Line Project (Khae Rai - Min Buri) 

3. MRT Yellow Line Project (Lat Phrao - Samrong) 

4. Dual Track Railroad Project 

5. Suvarnabhumi Airport Project (Phase II) 

6. Motorway Construction Project (Bang Pa-in - Saraburi - Nakhon 
Ratchasima) 

7. Motorway Construction Project (Pattaya - Map Ta Phut) 

8. Motorway Construction Project (Bang Yai - Ban Pong - 
Kanchanaburi) 

9. Standard Gauge Dual Track Railroad Development Project on 
mutual cooperation between Thailand and China  
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The Company’s Investment in Concessions  
Information  

as at 
December 31, 

2014 

Bangkok 
Expressway 

Public 
Company 
Limited 

Bangkok 
Metro 
Public 

Company 
Limited

TTW 
Public 

Company 
Limited 

CK Power Public 
Company Limited

Xayaburi 
Power 

Company 
Limited 

Symbol BECL BMCL TTW CKP - 

Shareholding 
Percentage 

15.15% 25.19% 19.04% 29.87% 30.00% 

Incorporation 
Year 

1987 1998 2000 2011 2010 

Concession 
Period 30 years 25 years 30 years - 29 years 

Concession 
Grantor 

Expressway 
Authority of 

Thailand 

Mass Rapid 
Transit 

Authority of 
Thailand 

Ministry of 
Natural 

Resources 
and 

Environment 

Electricity 
Generating 

Authority of 
Thailand/Provincial 

Electricity 
Authority 

Lao PDR 

Registered 
Capital  
(Million 
Baht) 

8,000 20,500 3,990 5,500 26,861 

Par Value 
(Baht/share) 10.00 1.00 1.00 5.00 10.00 

Moreover, the Company realized the significance of and 
continued the corporate social and environment responsibility activities 
(CSR), both inside and outside the organization, for example: 

- “Dharma Talk by Phra Kru Palat Bundit Inthamedhi” 

- “Every Drop Is Life, CH. Karnchang Gives Birth to New 
Life” 

- “CK Cup 2014” 

- “Charitable Donations for Society and Education” 

- “Dream Maker No. 1” 

- “Shred2Share” 
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- CK, in association with government agencies, organized 
various occupational training activities, for example, 
cooking course, National Children’s Day, free haircut, 
etc.  

- Sponsoring various activities, etc. 

The Chairman allowed shareholders to make inquiries and 
provide opinions. 

Mr. Chatree Charoennueang, shareholder, invited Khun 
Suebsak Phiphopmongkhon, to represent the shareholder and Thai 
Investors Club, to appreciate CH. Karnchang Public Company Limited’s 
long-standing business operations giving rise to benefits to all the 
shareholders of the Company. 

Mr. Suebsak Phiphopmongkhon, shareholder, stated to the 
Chairman and all shareholders that this date marked a good opportunity 
for shareholders to get together to acknowledge the operations of CH. 
Karnchang Public Company Limited, an infrastructure construction 
company for Thailand and the neighboring countries.  CH. Karnchang 
Public Company Limited’s growth since its incorporation decades ago 
contributed various benefits to the country and society.  From the 
photographs of various activities, the Company involved in various large-
scale projects which were useful and beneficial to society, such as, tap 
water supply, roads, subway, and power projects.  CH. Karnchang Public 
Company Limited’s success was evidently outstanding, thanks to the 
visionary leaders who brought about prosperity to the Company.  All 
Board members and personnel of the Company dedicated their best 
efforts and visions, and adhered to the corporate governance, thereby 
leading to the Company’s growth at the moment.  As a shareholder and 
member of Thai Investors Club, we supported and extended our best 
wishes to the management team, particularly the Chairman of the 
Executive Board and the Chief Executive Officer, together with all Board 
members and personnel, and wished you successful performance for CH. 
Karnchang Public Company Limited. 

Mr. Suriyapong Wattanasak, shareholder, expressed his 
appreciation of the Company’s progress and good performance, and then 
inquired about the Company’s overall risk management since it was a 
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very big company composed of several associated companies and 
subsidiaries; major risks; and given a number of construction projects, 
what was the ratio of work-related accidents in various construction sites? 

The Chairman requested Mr. Vitoon Tejatussanasoontorn, 
Chairman of the Corporate Governance and Risk Management 
Committee, to clarify such matters to the Meeting. 

The Chairman of the Corporate Governance and Risk 
Management Committee clarified that the Corporate Governance and 
Risk Management Committee did monitor and assess risks every year, at 
least once a year, which in the past, the Corporate Governance and Risk 
Management Committee did so in cooperation with various divisions and 
departments of CH. Karnchang.   Problems pertaining to each of these 
risks were raised for discussion.  Based on risk management figures 
which were discussed at the meeting on February 26, 2015, it was 
concluded that from the start of its operations until now, there were a total 
of 46 topics of low and moderate risks, only three of which represented 
key risks of moderate level, which were being monitored, namely, 1. “the 
Company did not benefit from investment as targeted”, such as, 
investment in BMCL, which at the moment improved remarkably, and 
would amalgamate with BECL, and as a result, this risk would reduce; 2. 
“delay in the government sector’s projects”, that is to say, the Corporate 
Governance and Risk Management Committee analyzed the probability 
and impact, with moderate score, and as we were well aware, the 
government currently expedited its projects and budget spending was 
faster; and 3. “record of construction project cost was not in line with 
accounting budget”, that is to say, construction cost allocation was 
adjusted and monitored to be in line with the completed work in order to 
present the financial position correctly and as close to actual cost as 
possible.  In addition, the meeting raised another issue concerning natural 
disaster and political instability, and possible impact on construction 
industry and damage caused thereby.  This issue was added as topic 47 
which was currently being monitored and assessed as to scoring method 
since the probability was very low, for example, natural disaster currently 
encountered by Thailand was flooding, which was unlikely to occur, but 
all of these must be assessed and monitored.  General risks relating to 
construction and investment were summarized in the Annual Report, 
totaling 8 items, such as, risk from exchange rate, etc. 
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Mr. Wallop Kamolkhumsakul, shareholder, suggested the 
Company convene a meeting near the MRT route for a more convenient 
commute. 

The Chairman would take such suggestion into 
consideration. 

Mr. Somkid Wongphakorn, shareholder, inquired about the 
advantages from more labor availability, reduced oil price, unchanged 
construction material price, reduced interest rate, and how the Company 
would handle a shortage of these things in the future, and to what extent 
the Company would be affected from such shortage. 

The Chairman clarified that it was in fact a good news that 
oil price and other prices decreased, but it would take quite a long while 
for the Company’s projects to benefit from it.  This would help with 
project planning and bidding for future projects in terms of cost 
reduction.  It was believed that the decrease in oil price would not last so 
long, which was in fact rather temporary.  However, in the context of risk 
management, this issue must also be taken into consideration, including 
handling of construction materials. 

Mr. Plew Trivisvavet, President, added that the issue on 
prices of construction materials which were affected by various economic 
factors, including decrease in oil price, fairly benefited the Company’s 
cost for its backlog worth approximately Baht Ten Billion.  However, 
prices of various construction materials reduced gradually, as opposed to 
drastically, for example, cement price reduced slightly, transportation 
cost reduced before that, which helped render its costs more economical.  
The overall costs would be likely to reduce by 2-3 percent, and the 
Company’s profit would then slightly improve. 

Mr. Vitoon Tejatussanasoontorn, Chairman of the Audit 
Committee, further clarified that there was an indicator in recent quarters 
that gross profit of the construction sector tended to improve, which in 
the past stayed at approximately 5 percent, currently at approximately 9-
10 percent. 
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Mrs. Thipaporn Unsiri, Shareholders’ Right Protection 
Volunteer from the Thai Investors Association, asked the following 
questions: 

1. In what month would the Xayaburi Hydroelectric 
Power Project in the Lao PDR be completed in 2019; and to what extent 
would the Company encounter risks in construction overseas, as 
compared to construction in Thailand; and if so, would the government 
provide full assistance to the Company? 

2. Would CK become a holding company since CK was 
currently holding shares in various companies? 

3. According to the Annual Report, the Company 
targeted to achieve 20-percent market share in the government projects in 
Thailand.  Was the Company able to achieve such target? 

4. How was the Company’s progress relating to its 
participation in the Anti-Corruption campaign with the IOD? 

Mr. Plew Trivisvavet, President, clarified that: 

1. As recently reported per the video presentation, it was 
expected that the project would be completed according to schedule, 
namely, electricity would be distributed in late-2019.  The current 
progress was approximately 50 percent and the high risk relating to water 
diversion was over, and the project proceeded to the power plant 
construction.  There were more problems than in Thailand, however, the 
government of the Lao PDR provided us with full support.  Core 
materials were imported from Thailand through Tha Li Customs Office, 
Loei Province, and Uttaradit Province.  The government of the Lao PDR 
provided full cooperation in handling the imported construction materials 
since this was a mega project.  Construction materials were inspected not 
only by the Thai Customs Office, but also by the Lao PDR.  Such 
inspection was likely to cause heavy traffic congestion at the Customs 
Office, the government thus ordered to conduct the inspection at the 
construction site instead.  As such, construction was carried out smoothly 
and conveniently. 

2. The Chairman clarified that the requirements for 
becoming a holding company remained uncertain at the moment, so the 
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Company’s administration would proceed as usual; and once the 
requirements for becoming a holding company have been satisfied, the 
Company would then take this matter into consideration. 

3. The Company’s competitiveness represented 
approximately 20-30 percent of all projects, which currently remained 
true.  However, if there would be a great number of large-scale projects 
and the Company would be awarded 20-30 percent of all projects, the 
Company might not be able to mobilize its manpower.  At present, the 
Company was well prepared in terms of human resources, not to mention 
that capital and various sources of funds were available to move forward 
to the specified target. 

4. The Chairman clarified that with respect to anti-
corruption policy, the Company always operated its business by adhering 
to integrity and ethics and tolerated no corruption and bribery of any 
kinds.  The Company was committed to professionalism and fair dealings 
in its business operations, and adhered to justice.  The Company clearly 
adopted the anti-corruption policy and measures as part of its corporate 
governance policy, as published on page 79 of the Annual Report.  In 
respect of signing for its intent to participate in Thailand’s Private Sector 
Collective Action Coalition Against Corruption, the Board of Directors 
authorized management to follow up and study the practical guidelines.  
It was reported that there were various details to be considered, and 
currently, it was in the process of consulting with the Thai Contractors 
Association and companies in the construction industry, so as to ensure 
the appropriateness to jointly participate in the signing for its intent in 
Thailand’s Private Sector Collective Action Coalition Against 
Corruption. 

Mr. Somkid Wongphakorn, shareholder, inquired about the 
timeframe for delivery and acceptance of each work of the Company, 
considering its huge backlog.  The government was currently attempting 
to speed up various projects, but it was uncertain as to how this attempt 
could facilitate the projects to progress faster than before, and whether it 
would be possible to progress faster which would affect the loans. 

The President clarified that the Company’s engagements 
were divided into two portions.  One portion represented such 
engagements from government agencies, which should be of no concern 
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since for all contracts entered into by the Company with the government 
agencies, e.g., the rail transit projects, the government already committed 
its budget for the projects, and when the Company was able to carry out 
the work to meet the monthly milestones, payments would be approved 
accordingly, usually, within no more than 60 days following each 
delivery of work.  The other portion represented such engagements from 
private entities, such as, the Xayaburi Project of Xayaburi Power 
Company Limited, in respect of which, payments were made according to 
the milestones of completed work within 30 days after delivery; or an 
expressway project heading for the western ring road of Bangkok 
Expressway Public Company Limited, in which payments were made 
according to the milestones within no more than 30 days after delivery.  
Everything proceeded as usual without any delay. 

Mr. Thammanoon Chulmaneechote, shareholder, stated that 
the issues he had raised were what the shareholders were legally entitled 
to ask; everyone enjoyed equal rights.  This constituted an attempt to 
make some revisions for the benefits of the Company in recording its 
good corporate governance.  Currently, the Company was ranked four 
stars, it was understood that the Company would aim for five-star 
ranking.  These issues served as part of the committee and subcommittee.  
He used to serve as a member of the subcommittee considering the Board 
of the Year.  This should benefit good companies.  Shareholders should 
be aware as to how it would be advantageous to the Company to view 
whether and to what extent an investment was attractive to the public.  
This was an initial view.  Regarding CG, IOD last year had designed its 
evaluation that contained more than 400 items.  The results solely relied 
on documentations, yet interviews would follow later on, which would be 
more in-depth.  If the directors were asked questions that they were 
unable to answer, it would be rather awkward, and if they asked for 
assistance from other persons, it would show that they were not well 
prepared for that, like many other companies.  He insisted that this was 
necessary, and whether or not it would be possible to summarize these 
issues at the end of year in the Annual Report, so that shareholders could 
read the summary on various issues.  Last year, he did make suggestions 
concerning corporate governance, i.e., each Audit Committee member 
should not serve as other committee member, and such issues regarding 
conflict of interest were left unattended.  When the directors attended 
training courses, IOD would advise them how to handle these issues, not 
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to mention various issues mentioned in the handbooks issued by SEC and 
SET that they received from the training.  All of these would benefit the 
Company and promote its reputation.  The Report this year was prepared 
fairly well, save for the fact that the Board Chairman did not date the 
Report, which might be a weak point.  Several other persons did not date 
the Report either, so please do so next time. 

Mr. Thammanoon Chulmaneechote, shareholder, further 
inquired if the Company would be fined in case it failed to complete 
construction to meet the milestones under the signed contract; and on the 
contrary, if the Company could complete construction ahead of schedule, 
whether there would be a K factor to be considered.  This issue should be 
made clear.  He stated that he was involved in the construction of the 
MRT Green Line, Samut Prakan, which was constructed in front of his 
house and also acted as a qualified member of the traffic management 
team in Samut Prakan Province.  Currently, the wiring installation was 
rather delayed behind schedule, and the underground wiring encountered 
a lot of problems and affected local residents due to power outage at 
night, which caused them inconvenient from no electricity.  The 
shareholder was one of those who objected to the power outage at night, 
until we finally succeeded as they tried the power outage during the day, 
and this issue was proposed to the traffic subcommittee.  After a series of 
negotiations, it was successful.  Last week, the wiring work went well.  
He then pointed out that the responsible persons should check out on the 
field because when the arrangements were agreed upon, the traffic must 
be managed effectively.  This issue represented the only risk at the 
moment which may give rise to delay.  It was raised at the meeting every 
month, but the problem still persisted, and it was concerned that the 
Company would be fined. 

The President clarified that the construction of the MRT 
Green Line to Samut Prakan was a project which would be of great 
benefit to business operations or residents in such areas.  However, it was 
hard to carry out construction with active traffic on the roads at all times, 
and as such, the roads must be diverted all the time, in respect of which, 
the Company received good cooperation from shareholders to facilitate 
the road diversion, thereby resulting in convenient traffic flow.  Given 
that this agreement allowed for the “K” factor and the delay was caused 
by wiring work, other than the wiring relocation during the construction 
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period, there were also additional underground wiring works of the 
Metropolitan Electricity Authority to improve its capacity to supply 
power to the public.  Negotiations, planning, design and pricing were 
already concluded, but unfortunately, the absence of the Chairman of the 
Board of Directors of the Metropolitan Electricity Authority for several 
months had caused the approval process pending despite the conclusion 
of the agreement, and thus the wiring work was delayed.  From the latest 
update, the Chairman of the Board of Directors of the Metropolitan 
Electricity Authority was already appointed, and such approval was 
granted.  From now on, the construction would proceed faster. 

The Chairman referred to an issue raised by a shareholder 
that Chairman of the Audit Committee should not serve as other 
committee member, and thus requested Mr. Vitoon Tejatussanasoontorn 
to clarify such issue to the Meeting. 

Mr. Vitoon Tejatussanasoontorn, Chairman of the Audit 
Committee/Chairman of the Corporate Governance and Risk 
Management Committee, clarified that since CH. Karnchang had 
currently four independent directors, namely, the Chairman of the 
Meeting, Mr. Thawansak Sukhawun, Mr. Vitoon Tejatussanasoontorn, 
and Dr. Pavich Tongroach, three of them were members of the Audit 
Committee.  However, in respect of the position of the Chairman of the 
Board of Directors, the Company already set out a policy that he/she must 
be an independent director and must not hold position in any 
subcommittees.  After the Stock Exchange and/or the IOD had adopted 
the guidelines and policy for listed companies to establish subcommittees 
for close supervision and monitoring so as to ensure efficient 
performance, the Company then established five subcommittees in 
accordance with such policy.  The meeting deemed it appropriate that 
independent directors should chair the subcommittees to ensure the 
utmost benefit of the organization.  However, since there were only three 
independent directors and all of them also served as members of the 
Audit Committee, so it was difficult to allocate independent directors and 
members of the Audit Committee as such.  All five subcommittees 
performed their duties to the best of their ability.  The Company did try to 
adjust the composition of independent directors.  Currently, there were 
four independent directors from a total of 11 directors.  It could be seen 
that independent directors were assigned to perform multiple functions in 
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order to enhance the efficiency.  However, the Company would monitor 
if the composition of directors would be appropriate for future 
adjustment. 

No shareholders made any further inquiries or provided any 
further opinions, the Chairman then informed that Meeting that no voting 
was required for this agenda item which represented a report on the 
operational results to the Meeting for acknowledgement. 

  The Meeting acknowledged the Company’s operational 
results for 2014. 

Item 3 Consideration and Approval of the Statement of 
Financial Position and the Statement of Comprehensive 
Income for the Year Ended December 31, 2014 

    The Chairman requested Mr. Prasert Marittanaporn, Director 
and Senior Executive Vice President: Administration Group, to clarify the 
details of this matter to the Meeting. 

  The Director and Senior Executive Vice President: 
Administration Group clarified to the Meeting that by Article 44 of the 
Articles of Association, the Board of Directors shall submit a balance 
sheet and profit and loss account as at the end of the fiscal year of the 
Company, which have been audited by the auditor, to the annual ordinary 
general meeting of shareholders for consideration and approval.  In 
addition, by Article 45 of the Articles of Association, the Board of 
Directors shall send the copies of the balance sheet and profit and loss 
account which have been audited by the auditor, and the report of the 
auditor, to the shareholders, together with the notice of the annual 
ordinary general meeting of shareholders. 

  The Board of Directors’ Meeting No. 2/2015, which was 
held on February 26, 2015, resolved to propose this matter to the 2015 
Annual Ordinary General Meeting of Shareholders for consideration and 
approval of the statement of financial position and the statement of 
comprehensive income for the year ended December 31, 2014 which had 
been reviewed by the Audit Committee and the Board of Directors and 
audited by the auditor, as per the details in the Annual Report, as 
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delivered to all shareholders in advance, together with the Notice of the 
Meeting. 

Summary of Financial Information of CH. Karnchang Public 
Company Limited per Separate Financial Statements 

 Unit: Million Baht 

Items 2014 2013 2012 

Total assets 71,221.43  60,419.50  44,488.05  

Total liabilities 50,141.14  41,897.25  33,098.91  

Shareholders’ equity 21,080.29  18,522.25  11,389.14  

Total revenues 22,437.37  16,907.34  13,265.90  

Total expenses 18,610.33  12,038.03  10,914.69  

Gross profit (loss) 1,787.65  1,223.17  1,038.95 

Net profit (loss) 2,098.42 3,004.71 975.25 

Earnings (loss) per share 1.24  1.77  0.59  
  

Summary of Financial Information of CH. Karnchang Public 
Company Limited per Consolidated Financial Statements 

          Unit: Million Baht 

Items 2014 2013 2012 

Total assets 80,872.24  72,034.23  51,220.70  

Total liabilities 61,401.56  55,193.63  42,712.10  

Shareholders’ equity 19,470.68  16,840.59  8,508.59  

Total revenues 35,443.36  42,009.97  22,094.36  

Total expenses 31,302.67  30,738,063  20,028.09  

Gross profit (loss) 3,042.80  3,444.08  2,366.88  

Net profit (loss) 2,296.26  7,673.85  583.85  

Earnings (loss) per share 1.36  4.53  0.35  
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The Chairman allowed shareholders to make inquiries and 
provide opinions.   

Mrs. Wanida Thanyawut, shareholder, requested clarification 
on the financial statements that in 2013, the profit amounted to 
approximately more than Three Billion Baht, and in 2014, the profit 
amounted to more than Two Billion Baht, the difference of almost around 
One Billion Baht, despite the increased revenues and expenses, and 
inquired why the profit substantially decreased, and what about next year. 

The Chairman requested Mr. Prasert Marittanaporn, Director 
and Senior Executive Vice President: Administration Group, to clarify 
this matter to the Meeting. 

The Director and Senior Executive Vice President: 
Administration Group clarified that in 2013, the Company sold its various 
investments, e.g., sale of its shares in TTW and BMCL to other 
shareholders, thereby resulting in substantially increased profits; while in 
2014, the Company sold certain investments, but not as many as those in 
2013, therefore, the net profit relatively decreased.  In 2015, the 
Company planned to sell some of its investments, namely, Xayaburi 
Power Company Limited.  This was the reason behind the decreased 
profit in 2014 from that of 2013. 

Mr. Sakda Tangsaksathit, shareholder, inquired about the 
statement of income in 2014, which showed gain on exchange rate in the 
amount of Baht 35 Million, and requested information with respect to 
project costs for track work of the MRT Purple Line Project in the 
amount of approximately Baht 20,000 Million, inquired whether the 
materials were imported from Japan, or elsewhere. 

The Director and Senior Executive Vice President: 
Administration Group clarified that the value of track work amounted to 
about Baht 2 Billion, rather than Baht 20,000 Million.  The shareholder 
meant to inquire about the M&E system, and whether the majority of 
materials would be imported.  It was clarified that rolling stocks would be 
imported from Japan.  He further inquired that given that the Yen value 
depreciated by approximately 30 percent, as compared to that of the 
previous year, that the import of materials would benefit from decreasing 
price due to the exchange rate, whether it would be advantageous or 
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disadvantageous to the Company, or how the Company would record 
such expenses or gain on exchange rate.  It was clarified that the 
exchange rate was one of the risks set out by the Company in its minutes 
of meetings for various projects.  When placing orders for imported 
materials, the Company would eliminate such risk by way of a forward 
contract in order to minimize such risk, whether in USD, EURO or Yen 
currency.  However, certain projects might generate revenues and incur 
expenses in foreign currency, the Company would use a natural hedge by 
matching revenues and expenses, which would minimize such risk. 

Mr. Sakda Tangsaksathit, shareholder, inquired as follows: 

1. With respect to such Baht 20,000 Million, how much was 
the cost for import of materials from Japan for the M&E system, as it 
could be seen that in early 2015, there were a substantial amount of 
investments? 

2. With respect to such decreasing amount of more than 
Baht 10,000 Million, which was the depreciated Yen currency by 
approximately 20 percent from the beginning of the year, representing the 
difference of approximately Baht 2 Billion, and such difference might 
possibly be recorded in the financial statements of 2015 or might be 
treated as decreased expenses, what was the policy on such recording, 
and whether the gain on exchange rate would be recorded in full or in part 
this year? 

3. The Company’s annual revenue from Xayaburi amounted 
to approximately more than Eight Billion Baht, and as far as he knew, at 
present, Lao Kip appreciated against Thai Baht which was depreciating, 
how would this affect the Company? 

4. How much the annual wages amount to at Xayaburi?  As 
for the expenses of approximately more than Baht 30,000 Million, he 
complimented that the Minutes of the Meeting last year were prepared 
well and very thorough, and further inquired whether the works referred 
to the Company’s mobilization of personnel, which incurred higher costs, 
and if the Company would be awarded more works in the future, whether 
the Company’s fixed cost would reduce proportionately, as the Company 
had already incurred high costs of mobilization to accommodate future 
works. 
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Mr. Vorapote Uchupaiboonvong, Executive Vice President: 
Accounting and Finance, clarified as follows: 

1. That project referred to the MRT Purple Line Project, 
Contract 4, in which the supplier proposed multiple currency exchange 
rates, namely, Yen, US Dollars and Singapore Dollars.  The Company 
had a policy on prevention of risks; and regularly monitored market 
exchange rates.  As for the costs of approximately more than Baht 10,000 
Million for the systems, the Contract also included interest, as it was 
agreed on a deferred payment, which meant that the MRTA would make 
payment at the end of the project, therefore, there would be interest 
accrued during construction. 

2. Certain portions would be saved, which would need to 
review figures later on, while certain portions would be fixed at a forward 
rate by the Company, as previously advised that the Company had a 
policy on prevention of risk from exchange rate with respect to the 
Company’s transactions with the supplier under multiple currencies, the 
Company then attempted to manage such risk. 

3. As for Xayaburi, the Company received payments for 
work in two currencies, namely, approximately 30 percent in US Dollars 
and Baht currencies; while most expenses were also denominated in Baht 
and US Dollars currencies, which involved the supply of equipment, such 
as, turbines, spillways, etc.  Therefore, the Company tried to use a natural 
hedge, namely, the Company would receive payment in US Dollars, 
which would then be used to pay for the equipment and machinery to be 
installed at the Xayaburi Project, as a means of risk management as 
previously explained.  As for the Lao Kip currency, the Company used 
the local Kip currency to pay wages to local workers, as well as Thai 
workers performing works at the site, which would be of benefit to the 
Company to a certain degree, but could not be realized in figures, and had 
been covered by risk management as well. 

4. Wages at Xayaburi accounted for approximately more 
than Baht 70 Million per month, amounting to approximately more than 
Baht 800 Million per year.  The Company’s workers would be rotated 
between various projects.  For example, during a heavy workload period 
at the Xayaburi Project, the Company would mobilize workers to the 
project; and when the workload became light, the Company would 
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transfer its workers back.  This was how the Company manage its 
personnel.  The Company was handling more than ten projects, therefore, 
when a project was accelerated or with a high demand of manpower, the 
Company would rotate its workers within the group. 

Mr. BASANT KUMAR DUGAR, shareholder, stated in 
English which could be summarized in Thai as follows.  He expressed his 
opinion to the Chairman of the Board of Directors and the President and 
the Chairman of the Executive Board that the Company’s profitability 
was strong and increasing every year during the past three-four years, and 
its book value of shares was also increasing during the past three-four 
years, all of which were the Company’s strengths which should have been 
highlighted in the Company’s financial highlights.  In addition, he further 
stated that he was an Asian and was a shareholder on the foreign board 
and he was taken permission to join the Company’s meeting; and that the 
Company could arrange for translation of his opinions in Thai afterwards.  
He also thanked the Company for provision of staff to help make 
translation to foreign shareholders in this Meeting. 

In respect of cash flow statement, there were three aspects, 
namely, the Company had cash flows from investing and financing 
activities which were positive.  In the previous year, the Company 
slightly grew, but this year, the Company started to generate income from 
investment.  In respect of cash flows from operating activity, the 
Company had an excellence in the income statement, but it was not yet 
reflected in the balance sheet.  There were two aspects of cash flows from 
operating activity.  Every investor kept looking the Company’s positive 
cash flows from operating activity.  He opined that the Chief Financial 
Officer (CFO), the Chairman, directors, had good performance, but the 
operating activity should have been reflected in the balance sheet.  He 
also referred to the Company’s big backlog while the world was volatile.  
He was of the view that the Company had many risks, but there were 
three prominent risks, one of which was volatility.  He then suggested 
that finished goods should be used instead.  On the other hand, 
considering the sensitivity analysis, the monthly meetings already 
considered risks in respect of backlog, both no risk and low risk, which 
was deemed to be safety measure to enable the Company to endure such 
risks.  Even if the Company was currently unable to do so, the Company 
was able to add such issue in addendum to related agreements after that.  
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He also complimented the Company’s credit rating by TRIS Rating, 
which was upgraded from BBB to A-, showing the Company’s good 
strength.  He requested Thai Institute of Directors (IOD) to make such 
credit rating published or by any other means which was more 
economical than publishing 2,500 booklets which were given only to 
listed companies known to the minor shareholders.  He thus requested to 
give such booklets to libraries so that the minor shareholders could have 
access.  Such arrangements indicated that the Company had high profit 
and good corporate governance even though the Company was ranked 
four stars, which was good and commendable.  Last point, about the debt 
to equity ratio, the Company should consider return on assets.  Currently, 
the Company had issued debentures and bonds at low interest rate until 
May 2016, coupled with Quantitative Easing (QE) in Europe, the 
Company had huge liquidity.  Various companies on SET 50 or SET 100 
indexes had one thing in common with them to source low cost firms.  
Despite the Company’s good liquidity, the Company still sourced more 
fund for the future development in Thailand, especially infrastructure.  
Thailand had second lowest interest rate after Singapore according to 
Bangkok Post.  As the Company had good reputation in Thailand and 
Singapore and if the Company would issue bonds and debentures, he 
suggested that the Company should go for perpetual hybrid bonds and 
debentures which had lower cost.  This meant that the Company would be 
able to always enjoy the principal amount forever, which in no way 
reduced.  Cost of issue of instruments would be the same in the first year, 
but cost of issue of perpetual hybrid instruments was more economical.  
He proposed that the Company take this matter into consideration. 

Mr. Thammanoon Chulmaneechote, shareholder, suggested 
that shareholders submit their inquiries in advance in order not to waste 
time.  As for the operational results, the Company convened a meeting on 
February 26.  As the auditor’s report was dated on February 26, and the 
Company convened a meeting on February 26, it was not certain whether 
the Audit Committee’s meeting was also convened on February 26.  In 
sum, all these meetings were convened on the same date.  Section 60 
specified that in convening a meeting, the meeting would be scheduled on 
the calendar, as opposed to on the same date.  Last year, this was 
described in the minutes of the meeting.  Then, it did not comply with 
CG.  The Company was requested to consider this matter, since upon 
assessment, the Company would fail to meet this requirement.  Certain 
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shareholders already received CDs, they could ask questions on such 
matter. 

Miss Siriporn Siriphaibun, shareholder, inquired in the first 
issue as to the figures in the financial statements, long-term investments 
amounted to more than Baht 14,000 Million per Note 17, and as to the 
liabilities, if she was not mistaken, Notes 25 and 26 mentioned long-term 
loans, net of current portion, right, so one year was considered as long-
term or short-term, and Note 26 also used the same wording.  According 
to Notes 25 and 26, with respect to the costs of capital, the figures ranged 
between 4.75 - 6.25, probably averaging 5.5 or 6, which she was 
uncertain.  She inquired that after matching with the projects invested by 
the Company in the amount of Baht 14,000 Million as long-term 
investments, what the average rate of return on long-term investments per 
Note 17 would be.  If the return rate was not matched or unreasonable, 
whether such long-term investment should be reduced.  Second issue, 
page 33 of the report mentioned about the budget for use of major 
materials during 2011 - 2014, in the summary of 2014, there was a 
significant expense of Baht 1,117 Million for gas turbine and generator, 
which was not shown in other previous years, so why was such expense 
incurred in 2014?  Then, on page 33, the use of major materials referred 
to which part or item of expenses in the financial statements. 

The Chairman requested Mr. Vorapote Uchupaiboonvong, 
Executive Vice President: Accounting and Finance, to answer these 
questions to the Meeting. 

The Executive Vice President: Accounting and Finance 
clarified that with respect to all long-term investments, the Company’s 
policy on investment was certain, whether they be investments in 
expressways, the metro, water supply or energy, with the rate of return on 
investment ranging between approximately 10 - 15 percent.  Therefore, 
the value of return would be more than financing costs with an average of 
5.06, namely, the average of debentures and bank loans.  Therefore, the 
return would be more than financing costs incurred by the Company.  The 
second portion was the gas turbine.  The Company carried out a 
construction project for the Bang Pa-in Power Project No. 2, whereby the 
Company entered into an agreement with a supplier of the gas turbine for 
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installation in the Bang Pa-in Power Project No. 2, with the purchase 
order placed in advance and the installation to be gradually carried out. 

No shareholders made any further inquiries or provided any 
further opinions, the Chairman then requested the Meeting to consider 
this matter.  

  The Meeting considered and voted on this matter.  The 
Chairman then announced the voting results as follows: 

  1,133,837,575 votes attending the Meeting in this agenda 
item as follows: 

1,133,202,145 favorable votes, representing 100.0000 percent 

0 unfavorable vote, representing 0.0000 percent

635,430 abstaining votes  

  Having considered the statement of financial position 
and the statement of comprehensive income for the year ended 
December 31, 2014, the Meeting unanimously resolved to approve the 
statement of financial position and the statement of comprehensive 
income for the year ended December 31, 2014, which had been 
reviewed by the Audit Committee and the Board of Directors, and 
audited by the auditor. 

Item 4 Consideration and Approval of the Allocation of Profit 

  The Chairman requested Mr. Plew Trivisvavet, the 
President, to clarify the details of this matter to the Meeting. 

  The President clarified to the Meeting that under Article 51 
of the Articles of Association, the payment of dividends from money 
other than profit would not be allowed.  In the case where the Company 
still had accumulated losses, payment of dividends would be prohibited.  
The payment of dividends would require the approval of a shareholders’ 
meeting.  The Board of Directors may pay interim dividends to the 
shareholders from time to time when the Board of Directors would find 
that the Company had sufficient profit and a report thereof would be 
made to the next shareholders’ meeting.  Under Article 52 of the Articles 
of Association, the Company must appropriate to a reserve fund, from the 
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annual net profit at least five percent of the annual net profit less the total 
accumulated loss brought forward (if any) until the reserve fund would 
reach an amount not less than 10 percent or more of the registered capital 
of the Company.  In so doing, the Board of Directors shall render an 
opinion in connection therewith to be presented for approval by the 
shareholders’ meeting. 

The Board of Directors’ Meeting No. 4/2014, which was 
held on August 25, 2014, considered that the Company had profit 
sufficient to make interim dividend payment, thereby passing the 
resolution to approve the interim dividend payment for the first half of 
2014 at the rate of Baht 0.20 per share, which was paid on September 23, 
2014. 

In 2014, the Company had the unallocated accumulated 
profit as follows: 

 (Baht) 
Unallocated accumulated profit (loss) brought 
forward - opening balance 

5,442,893,895.00 

Net profit (loss) for 2014 2,098,424,389.00 
Accumulated profit (loss) prior to allocation 7,541,318,284.00 
Allocation of profit - as legal reserve (4,131,153.60) 
Dividend payable  (715,196,536.00) 
Unallocated accumulated profit (loss) carried 
forward - closing balance 

6,821,990,595.00 

 The Company had a policy to pay dividend at the rate of not 
less than 40 percent of net profit by taking into account the operational 
results, financial structure, investment and continuity of dividend 
payment to the shareholders. 

Comparison of  
Dividend Payment 

2014 2013 2012 

1.  Net profit (loss) 
(Baht) 

2,098,424,389.00 3,004,709,302.00 954,434,890.53

2.  Number of shares 
(shares) 

1,693,896,872 1,652,585,336 1,652,585,336

3.  Dividend per share 
(Baht) 

0.55 0.427778 0.35
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4.  Dividend payable 
(Baht) 

931,643,279.60 706,939,650.47 578,404,867.60

5.  Ratio of dividend to 
net profit 

44.40% 23.52% 60.60%

Having considered the financial statements of the Company, 
the Board of Directors’ Meeting No. 2/2015 on February 26, 2015 was of 
the opinion that in 2014, the Company had profit and thus deemed it 
appropriate to propose that the Meeting of Shareholders grant approval to 
the allocation of profit as legal reserve in the amount of Baht 
4,131,153.60 and the dividend payment for the second half of 2014 at the 
rate of Baht 0.35 per share, totaling Baht 592,863,905.20.  Upon 
combination with the interim dividend payment for the first half of 2014 
at the rate of Baht 0.20 per share, the dividend for 2014 would then be at 
the rate of Baht 0.55 per share, totaling not exceeding Baht 
931,643,279.60, representing 44.40 percent of net profit under the 
separate financial statements, which was in accordance with the specified 
policy on dividend payment.  The record date for the right to receive 
dividend for the second half of 2014 was scheduled to be May 12, 2015.  
The list of shareholders would be collected by closing the share register 
for suspension of share transfer on May 13, 2015 (XD would be posted 
on May 8, 2015), whereby the dividend payment for the second half of 
2014 was scheduled to be made on May 29, 2015 in case the 2015 
Annual Ordinary General Meeting of Shareholders approved the dividend 
payment. 

Remark: Dividend for the second half of 2014 at the rate of Baht 0.35 
per share in the amount of Baht 592,863,905.20, paid out of profit subject 
to corporate income tax at the rate of 20 percent, in respect of which, 
individual shareholder would be entitled to dividend tax credit pursuant to 
Section 47 bis of the Revenue Code.   

The Chairman allowed shareholders to make inquiries and 
provide opinions. 

Mr. Thammanoon Chulmaneechote, shareholder, inquired as 
to the directors’ reasoning or opinions on dividend payment at the rate of 
Baht 0.55 per share.  Since this agenda item was the most important item 
for shareholders, shareholders received only dividend.  He said he did not 
hold a large number of shares, but in terms of corporate governance, the 
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reasoning for dividend payment should be explained.  This was because 
last year, dividend was paid at a relatively low rate, while this year, 
dividend would slightly exceed 40 percent.  The average of dividend 
payment over the past five years was less than 40 percent.  He inquired as 
to the reasoning for dividend payment at the rate of Baht 0.55 from Baht 
1.24, since such rate was lower than that of bank deposit which was 
exposed to no risk at all. 

The Chairman clarified that the Board of Directors 
considered various factors in determining the dividend rate.  The first 
issue was the policy on dividend payment which stipulated at the rate of 
not less than 40 percent, if it would exceed 40 percent of net profit, 
additional reason would be required.  Several projects were currently and 
would be operated by the Company, subject to the government’s policies 
on investment.  Therefore, the Company must manage its funds with due 
care and get itself ready for future works.  Thus, its decision to make 
payment in cash to shareholders would depend on the Company’s 
requirement of funds in the future.  This was considered significant in 
determining the dividend rate.  As for the rate of return, if compared with 
bank deposits, please understand that stock prices on the Stock Exchange 
were changing all the time, but the Company would make its best efforts 
to pay dividend to shareholders at a reasonable rate and to accommodate 
the Company’s future projects which would require funds. 

Mr. Thammanoon Chulmaneechote, shareholder, inquired 
that the Company had huge retained earnings and capital gain, i.e., more 
than ten thousand, divided by the total number of shares, resulting in an 
average of Baht 8 each.  Therefore, several safety factors were available, 
including loans, without any business issues, the dividend rate should be 
higher, since the average rate over the past five years was lower than 40 
percent.  Another issue was why the dividend payment was scheduled to 
be made in late May.  The date of the Annual Ordinary General Meeting 
of Shareholders on the last day of four months pursuant to Sections 82, 91 
and 60 was way too long.  When the notice of the Meeting was given on 
February 26, XM should be scheduled not less than 14 days, and the 
AGM should not exceed 21 days after XM had been scheduled, the 
Company could convene such meeting in and around late March or early 
April, as there were several meetings during this very moment, and 
shareholders had to attend meetings at different places, not to mention the 
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traffic congestion.  It was suggested further that the meeting should be 
convened at Queen Sirikit National Convention Center for more 
convenient commute.  However, the key point was that the Company 
should pay dividend sooner in order to show its efficiency, since the 
value of money in different times mattered. 

Miss Jenjira Sombatcharoenwong, shareholder, 
congratulated all shareholders on the strategies set out by management 
and its efforts to ensure the effective performance until CK’s share price 
made a new high at Baht 30 on January 30 this year.  She thanked for 
dividend shares allocated in proportion to all shareholders.  However, the 
value of dividend shares would increase, depending on efforts of CK’s 
management to make such value materialize. 

Mr. BASANT KUMAR DUGAR, shareholder, stated in 
English which could be summarized in Thai as follows.  He 
complimented the Company’s management for the dividend payments 
twice a year.  He stated that among listed companies on the Stock 
Exchange, only 25 companies out of 50 companies made dividend 
payment and only 9 companies on SET 100 Index were super stock 
dividends, as compiled and published by the SET last month.  
Unfortunately, the Company was low beyond the SET’s compilation so 
the Company’s name was not on the list, despite the fact that the 
Company was eligible.  This should be requested to amend and publish it 
to all shareholders once again or else it might be misleading.  This was 
because the Company made good dividend payment, considering its 
return on equity (ROE) of the previous year.  He stated that, according to 
Money & Bangkok Magazine, the Company should have been included 
in the list of super stock dividends due to its good dividend; and no any 
special condition was specified in such magazine, except minimum 
criteria for dividend payment, such as, dividend payment every year or 
twice a year, but it only required that dividend payment would be made 
every year, in respect of which the Company met such criteria.  He then 
strongly recommended that the publisher should add the Company’s 
name in the list of companies with dividend payment every year.  This 
was because every year, only 16 companies were chosen to be on the list 
of SET 50 Index but the Company was ranked 17 out of 252 companies.  
He did request to take this matter into consideration. 
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Mr. Supoj Ouachailertkul, shareholder, said that he came to 
the Meeting on this date on behalf of the Thai Investors Club, and last 
year he came on behalf of the Thai Investors Association.  He appreciated 
and thanked for providing various details, as proposed in the Meeting last 
year, such as, tax credit, XD, etc.  As for the dividend, it was good that 
the Company had been making dividend payments, but if it was possible, 
it was expected that the dividend rate should be increased every year, 
whether slightly or substantially, depending on timing, but the average 
rate should increase. 

No shareholders made any further inquiries or provided any 
further opinions, the Chairman then requested the Meeting to consider 
this matter. 

The Meeting considered and voted on this matter.  The 
Chairman then announced the voting results as follows: 

1,133,943,717 votes attending the Meeting in this agenda 
item as follows: 

1,133,937,632 favorable votes, representing 100.0000 percent  

0 unfavorable vote, representing  0.0000 percent 

6,085 abstaining votes 

Having considered the matter, the Meeting unanimously 
resolved to approve the allocation of profit as legal reserve in the 
amount of Baht 4,131,153.60 and the dividend payment for the 
second half of 2014 at the rate of Baht 0.35 per share, totaling Baht 
592,863,905.20.  Upon combination with the interim dividend 
payment for the first half of 2014 at the rate of Baht 0.20 per share, 
the dividend for 2014 would then be at the rate of Baht 0.55 per 
share, totaling not exceeding Baht 931,643,279.60, and the payment 
was scheduled to be made on May 29, 2015.  
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Item 5 Consideration of the Election of Directors to Replace 
Those Due to Retire by Rotation 

  Prior to proceeding with this agenda item, the Chairman 
requested Mr. Thawansak Sukhawun, Nomination and Remuneration 
Committee Member, to conduct the Meeting. 

Mr. Thawansak Sukhawun, Nomination and Remuneration 
Committee Member, clarified to the Meeting that to comply with the Good 
Corporate Governance Principles, directors who were due to retire by 
rotation in the 2015 Annual Ordinary General Meeting of Shareholders, 
namely, Mr. Narong Sangsuriya, Mr. Prasert Marittanaporn, Mr. Sombat 
Kitjalaksana, and Mr. Anukool Tuntimas, were requested to leave the 
Meeting room, since they were related persons.  

  According to Article 19 of the Articles of Association, one 
third or the closest number to one third of the directors shall vacate their 
office at every annual ordinary general meeting.  The directors to retire 
during the first and second years following the registration of the 
Company shall be drawn by lots.  In each subsequent year, the directors 
who have been in office for the longest term shall retire.  A retiring 
director is eligible for re-election. 

  Therefore, four directors who were due to retire by rotation 
in the 2015 Annual Ordinary General Meeting of Shareholders would be 
as follows: 

1.  Mr. Narong Sangsuriya (Executive Director) 

2.  Mr. Prasert Marittanaporn (Executive Director) 

3. Mr. Sombat Kitjalaksana (Non-Executive Director) 

4. Mr. Anukool Tuntimas (Executive Director) 

Given the fact that the Company allowed the shareholders to 
exercise their rights to nominate qualified persons for consideration and 
appointment as directors in advance during September 15, 2014 until 
December 31, 2014, as reported to the Stock Exchange of Thailand, and 
disclosed the criteria and conditions for exercise of such rights on 
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www.ch-karnchang.co.th, no shareholders nominated any persons for 
consideration by the Nomination and Remuneration Committee.  

The Nomination and Remuneration Committee’s Meeting 
No. 1/2015 on February 26, 2015 considered the matter and therefore 
deemed it appropriate to propose that such four directors should be re-
elected as directors for another term since they had knowledge, capability 
and experience beneficial to the Company’s business operations, perform 
the duties as directors with due care, integrity and full time contribution 
for the Company, played active role in laying down various policies on 
the Company’s business operations, as well as providing opinions and 
suggestions valuable to the management.  

The Board of Directors’ Meeting No. 2/2015 on February 
26, 2015, except those directors nominated on this occasion, considered 
the matter and therefore deemed it appropriate to propose that the 2015 
Annual Ordinary General Meeting of Shareholders elect such four 
persons as listed above as directors for another term. 

  The Nomination and Remuneration Committee Member 
requested Mr. Nattavut Trivisvavet, Company Secretary, to clarify the 
details to the Meeting. 

The Company Secretary clarified to the Meeting that the 
Board of Directors prepared and distributed profiles of such four 
nominated directors to the shareholders as per Attachment 4 in the Notice 
of the Meeting, and to comply with the Good Corporate Governance 
Principles, the shareholders were thus requested to vote on election of 
directors on an individual basis according to the rules and procedures 
under Article 16 of the Articles of Association, as follows: 

(1) One shareholder shall have one vote for every one 
share held by that shareholder. 

(2) In the election of directors, each shareholder shall 
exercise all of his or her votes to elect all directors to be elected on such 
occasion, or in case the Shareholders’ Meeting deems it appropriate, the 
directors may be voted on an individual basis.  In this regard, in casting 
votes, whether in the election of directors on an individual basis or the 
election of all directors, each person voted by a shareholder shall receive 
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votes from the shareholder as per the number of all shares held by such 
shareholder under (1), provided that no shareholder can allot his or her 
votes to any person in any number. 

(3) In case of the election of directors on an individual 
basis, persons receiving the highest votes would be elected to be 
directors, in descending order, to the number of directors to be elected on 
such occasion.  If there is a tie for the last to be elected and this exceeds 
the said number of directors, the election shall be drawn by lots. 

As for the agenda item for director election, the officers 
would collect the voting cards from all shareholders so as to check all 
votes of agreement, disagreement and abstention, and to conclude the 
results of the director election on an individual basis, except for proxies 
who would not be required to vote again. 

The Chairman allowed the Meeting to make inquiries and 
provide opinions. 

Mr. Vicha Chokpongpan, shareholder, opined that 
shareholders who attended the Meeting should read the documents in 
advance, in order not to waste time, as certain shareholders had to attend 
other meetings, and suggested that such four directors should be re-
elected for another term. 

Mrs. Thipaporn Unsiri, Shareholders’ Right Protection 
Volunteer, the Thai Investors Association, inquired whether the Company 
had any independent directors holding office for more than 3 terms, 
namely, 9 years, and if so, whether he was due to retire by rotation on this 
occasion. 

The Chairman clarified that there were independent directors 
holding office for more than 3 terms, but they were not due to retire by 
rotation on this occasion. 

Mr. Suebsak Phiphopmongkhon, shareholder, suggested that 
the Company provide information on directors’ performance in the 
previous year, so as to earn scores in the assessment. 
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No shareholders made any further inquiries or provided any 
further opinions, the Chairman then requested the Meeting to consider 
this matter and vote on an individual basis.   

The Meeting considered and voted on this matter.  The 
Chairman then announced the voting results on an individual basis as 
follows: 

1. Mr. Narong Sangsuriya 

1,133,981,797 votes attending the Meeting in this agenda 
item as follows: 

1,128,962,955 favorable votes, representing 99.6038 percent 

4,490,532 unfavorable votes, representing 0.3961 percent

528,310 abstaining votes 

2. Mr. Prasert Marittanaporn 

1,133,981,797 votes attending the Meeting in this agenda 
item as follows: 

1,132,220,387 favorable votes, representing 99.8460 percent 

1,745,600 unfavorable votes, representing 0.1539 percent 

15,810 abstaining votes 

3. Mr. Sombat Kitjalaksana 

1,133,981,797 votes attending the Meeting in this agenda 
item as follows: 

989,658,023 favorable votes, representing 87.2977 percent 

144,000,464 unfavorable votes, representing12.7022 percent

323,310 abstaining votes 

4. Mr. Anukool Tuntimas 

1,133,981,797 votes attending the Meeting in this agenda 
item as follows: 
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1,132,220,387 favorable votes, representing 99.8460 percent 

1,745,600 unfavorable votes, representing 0.1539 percent 

15,810 abstaining votes 

Having considered the matter, the Meeting resolved, by 
the majority of the total votes of the shareholders attending the 
Meeting and casting votes, to approve the appointment of the 
directors retiring by rotation, namely, Mr. Narong Sangsuriya,  
Mr. Prasert Marittanaporn, Mr. Sombat Kitjalaksana, and  
Mr. Anukool Tuntimas, to return to their office as directors for 
another term. 

The Company Secretary invited such four elected directors to return to 
attend the Meeting. 

Item 6 Consideration and Determination of Remuneration for 
Directors 

  The Chairman requested Mr. Vitoon Tejatussanasoontorn, 
Chairman of the Nomination and Remuneration Committee, to clarify this 
matter to the Meeting. 

  Mr. Vitoon Tejatussanasoontorn, Chairman of the Nomination 
and Remuneration Committee, clarified to the Meeting that by Article 17 
of the Articles of Association, directors have the right to receive 
remuneration from the Company in the form of honorarium, meeting 
allowances, consideration, bonus or other benefits in other forms, in 
accordance with the Articles of Association or with the approval of the 
meeting of shareholders. 

  1) In the preceding year, the 2014 Annual Ordinary 
General Meeting of Shareholders approved the determination of 
remuneration for the Company’s directors, namely, bonus for directors 
for 2013 shall be paid in the amount of not exceeding Baht 10,010,000, 
and remuneration for directors for 2014 shall be paid in the amount of not 
exceeding Baht 8,625,000. 

  2) The Nomination and Remuneration Committee’s 
Meeting No. 1/2015 on February 26, 2015 determined the criteria for 
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consideration of remuneration for the Company’s directors suitable for 
each director’s position, duties and responsibilities.  Furthermore, the 
Nomination and Remuneration Committee considered the amount of 
work responsible in each position either as Chairman or members within 
each subcommittee of the Company by allocating the remuneration into 
two main categories as follows: 

 1. Bonus for directors: an annual honorarium for 
directors at an amount that is contingent on the 
Company’s earnings performance and the 
directors’ performance in the past year. 

 2. Remuneration for directors: an annual 
remuneration for performing the duty as 
directors, comprising: 

  2.1 Remuneration and office remuneration 

  Based on position, duties, and 
responsibilities as directors and members 
of subcommittees in which the 
remuneration amount was in accordance 
to the period of time served in that 
position, and was determined to be the 
fixed amount per year, and to be paid 
semiannually. 

    2.2 Meeting allowances 

  Based on the members’ attendance in the 
Board of Directors’ Meetings or 
subcommittees’ meetings in which the 
amount was determined to be paid in 
every meeting. 

 3) As for the bonus for 2014 and remuneration for 
2015, the Board of Directors’ Meeting No. 2/2015 on February 26, 2015 
resolved to present to the 2015 Annual Ordinary General Meeting of 
Shareholders the remuneration rate of directors, for approval as proposed 
by the Nomination and Remuneration Committee, as follows: 

  (1) Bonus for directors for 2014 in the 
amount of not exceeding Baht 10,010,000, based on position, duties, and 
responsibilities, as follows: 
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Position Number 
of 

Person(s) 

Amount 
(Baht) 

1. Chairman of the Board of Directors 1   1,014,957

2. Chairman of the Executive Board 1   1,014,957

3. Chairman of the Audit Committee 1   1,014,957

4. Directors and Executive Directors 5 4,225,235

5. Directors and Audit Committee Members 2 1,386,591

6. Directors  2 1,353,292

Total 12 10,009,989

  (2) Remuneration for directors for 2015 in 
the amount of not exceeding Baht 8,625,000, as follows: 

1. Remuneration and Office Remuneration 

1.1 Remuneration for 
Directors   

 Remuneration for 
Directors Baht 200,000 per year per person 

 Remuneration for 
Audit Committee 
Members  Baht 200,000 per year per person 

 Remuneration for 
Executive Directors Baht 100,000 per year per person 

1.2 Office Remuneration   

 Chairman of the Board 
of Directors Baht 550,000 per year 
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 Chairman of the 
Executive Board Baht 300,000 per year 

 Chairman of the Audit 
Committee  Baht 200,000 per year 

 Chairman of the 
Nomination and 
Remuneration 
Committee Baht 100,000 per year 

 Chairman of the 
Corporate 
Governance and  
Risk Management 
Committee  Baht 100,000 per year 

 Chairman of the 
Corporate Social and 
Environmental 
Responsibility 
Committee Baht 100,000 per year 

2. Meeting allowances shall be paid based on the number of 
attendances to the Board of Directors’ Meetings or subcommittees’ 
meetings.  The meeting allowances for the Board of Directors’ Meeting 
shall be Baht 20,000 per meeting per person; and Baht 10,000 per 
meeting per person for all subcommittees. 

The Board of Directors considered two criteria for payment 
of remuneration, namely, the Company’s operational results and 
directors’ performance.  As for the operational results in the preceding 
year, there were several improved items, e.g., total revenues for the year, 
gross profit, financial positions during the past 3 - 4 years, especially the 
debt/equity ratio as at the end of the year which was at 1.48 times.  As for 
the performance of directors or key executives, several targets were met, 
whether in respect of construction or investment, in conjunction with the 
performance evaluation of the whole board, individual director, and 
subcommittee members, as well as the President, the evaluation results 
ranged in very good level.  This was, in part, supportive of the 
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Nomination and Remuneration Committee’s consideration and 
determination of the remuneration equivalent to that of the previous year. 

In this agenda item on consideration of remuneration for 
directors, there were five directors, namely, Mr. Plew Trivisvavet, Mr. 
Narong Sangsuriya, Mr. Kamthorn Trivisvavet, Mr. Sombat Kitjalaksana, 
and Mr. Vitoon Tejatussanasoontorn, holding in aggregate 13,780,522 
shares in the Company and having interest in this agenda item, thereby 
having no voting right in this agenda item. 

  The Chairman allowed the Meeting to make inquiries and 
provide opinions.     

Mr. BASANT KUMAR DUGAR, shareholder, stated in 
English which could be summarized in Thai as follows.  According to 
regulations of the SET and the SEC, opinions should have to be provided 
within the scope of the agenda.  He then provided an opinion in Agenda 
Item 6 that PTT was the only one company which was ranked in Fortune 
100 and Fortune 500, according to the most recent rankings.  He insisted 
that other companies could follow suit.  He stated that the Company had 
two kinds of payment of remuneration for directors, he then proposed that 
the Company review payment of remuneration for staff or directors as the 
Company’s employee in the form of variable bonus for directors, which 
should link to the operational results, for example, 10 percent of net 
profit, instead of linking to dividend percentage.  Secondly, he advised 
directors, especially the Chairman of the Board of Directors, Chairman of 
the Executive Board, the Chief Executive Officer and the Chief Financial 
Officer, to receive external training for a period from 10 to 14 days, 
whether jointly or individually, which would help manage the Company’s 
cost center to become profit center and would increase the Company’s 
ranking, which the Company’s management team had adequate 
competency. 

No shareholders made any further inquiries or provided any 
further opinions, the Chairman then requested the Meeting to consider this 
matter. 

The Meeting considered and voted on this matter.  The 
Chairman then announced the voting results as follows: 
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1,134,011,891 votes attending the Meeting in this agenda 
item as follows: 

1,120,014,560 favorable votes, representing 98.7656 percent 

190,749 unfavorable votes, representing 0.0168 percent

26,060 abstaining votes, representing 0.0022 percent

without voting right 13,780,522 votes, representing 1.2152 
percent  

  Having considered the matter, the Meeting resolved, by 
not less than two-thirds of the total votes of the shareholders 
attending the Meeting, to approve the remuneration for directors as 
proposed by the Nomination and Remuneration Committee, namely,  

1) Bonus for directors for 2014 in the amount of not 
exceeding Baht 10,010,000; and  

2) Remuneration for directors for 2015, in the 
amount of not exceeding Baht 8,625,000. 

Item 7 Consideration and Appointment of Auditor and 
Determination of Remuneration for 2015 

  The Chairman requested Mr. Vitoon Tejatussanasoontorn, 
Chairman of the Audit Committee, to clarify to the Meeting the details of 
the appointment of the auditor and determination of remuneration. 

  Mr. Vitoon Tejatussanasoontorn, the Chairman of the Audit 
Committee, clarified to the Meeting that Articles 47 and 48 of the 
Articles of Association stipulate that the auditor shall be appointed and 
remuneration shall be determined at every annual ordinary general 
meeting of shareholders, and the Notification of the Stock Exchange of 
Thailand stipulates that the Audit Committee shall have the duty to 
consider selecting and nominating independent persons to perform duty 
as the Company’s auditor and propose remuneration for the Company’s 
auditor. 

In 2014, the Ordinary General Meeting of Shareholders 
resolved to appoint either Miss Waraporn Prapasirikul or Mr. Narong 
Puntawong or Miss Supannee Triyanantakul of Ernst & Young Office 
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Limited as the Company’s auditor, with the remuneration not exceeding 
Baht 3,040,000. 

Clause 7 (4) of the Notification of the Stock Exchange of 
Thailand Re: Qualifications and Scope of Works of the Audit Committee 
B.E. 2551 (2008) specifies that the Audit Committee shall have the duty 
to consider, select and nominate an independent person to be the 
Company’s auditor, and to propose remuneration of the Company’s 
auditor. 

The Audit Committee Meeting No. 1/2015 on February 26, 
2015 considered the proposal for provision of audit services of the 
existing auditor, namely, EY Office Limited (formerly, Ernst & Young 
Office Limited), and also considered the reliability, independence, 
knowledge and experience in auditing, provision of advice on accounting 
standards, as well as timely certification of the financial statements, 
therefore, it was deemed appropriate to propose the Board of Directors to 
consider proposing this matter to the 2015 Annual Ordinary General 
Meeting of Shareholders to appoint the auditor and determine 
remuneration for 2015. 

The Board of Directors’ Meeting No. 2/2015 on February 
26, 2015 resolved to propose that the 2015 Annual Ordinary General 
Meeting of Shareholders consider appointing the auditor and fix the 
remuneration as proposed by the Audit Committee, as follows: 

1) Appoint the auditors of EY Office Limited as listed 
below as the Company’s auditor, namely, either: 

Name License No. Years of Audit 
Service for the 

Company 

1. Miss Waraporn  Prapasirikul 4579 4 years  
(2011 - 2014) 

2. Mr. Narong Puntawong 3315 - 

3. Miss Supannee Triyanantakul 4498 - 
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Either of the auditors shall be authorized to conduct the audit 
and sign for certification of the Company’s financial statements for 2015. 

Additionally, the auditors as named above shall also serve as 
the subsidiaries’ auditor.  Furthermore, the auditors as per the proposed 
list have neither relationship nor interest with the Company, subsidiaries, 
executives, major shareholders or any persons related to such persons. 

2) Determine the remuneration in the total amount of not 
exceeding Baht 3,210,000, comprising: 

Unit: Baht  

 2015 2014 2013 Increase 

1. Fee for auditing the annual 
financial statements 

1,320,000 1,240,000 1,155,000 80,000 

2. Fee for reviewing the 
financial statements for 
three quarters 

1,890,000 1,800,000 1,740,000 90,000 

Total 3,210,000 3,040,000 2,895,000 170,000 

The remuneration increased from that of 2014 by Baht 
170,000, representing 5.59 percent, due to increased audit expense 
resulting from additional work volume, including enforcement of new 
accounting standards which required more time to conduct the audit.  
However, as compared to the average audit fee of other listed companies 
in the same industry, the Company’s audit fee stayed at a similar level. 

In the preceding accounting year, the Company and its 
subsidiaries did not incur any non-audit service fee of EY Office Limited 
or any businesses relating to the auditor and EY Office Limited. 

The Chairman allowed the Meeting to make inquiries and 
provide opinions. 

No shareholders made any inquiries or provided any 
opinions, the Chairman then requested the Meeting to consider this matter. 
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  The Meeting considered and voted on this matter.  The 
Chairman then announced the voting results as follows:  

  1,134,011,891 votes attending the Meeting in this agenda 
item as follows: 

1,133,724,792 favorable votes, representing 99.9767 percent 

263,089 unfavorable votes, representing 0.0232 percent

24,010 abstaining votes 

  Having considered the matter, the Meeting resolved, by 
the majority of the total votes of the shareholders attending the 
Meeting and casting votes, to approve the appointment of either Miss 
Waraporn Prapasirikul and/or Mr. Narong Puntawong and/or Miss 
Supannee Triyanantakul of EY Office Limited, as the auditor for 
2015, with the remuneration of not exceeding Baht 3,210,000 as 
proposed.  

Item 8 Consideration of Other Matters (if any) 

The Chairman allowed the Meeting to make further inquiries 

and provide further opinions. 

Miss Siriporn Siriphaibun, shareholder, provided 
suggestions to the Meeting that as for the issues inquired by a shareholder 
who was not a native speaker, to which she and several shareholders had 
previously provided opinions and suggestions, she further suggested for 
consideration that in the following meeting, the Notice of the Meeting 
should be clearly specified that in case any shareholder wishing to make 
inquiries in other language than Thai language, such shareholder would 
be requested to contact the Company’s officer for translation, and 
speaking in the Meeting would not be allowed, since other shareholders 
might not understand and would require translation, as they would also 
like to know the issues and make inquiries in such issues raised by such 
shareholder.  As for the Notice of the Meeting, there were two forms of 
proxy provided, but Proxy Form A was neither delivered nor available for 
download, she therefore suggested that since Proxy Form A was not 
delivered to shareholders, it should be downloadable from the website. 

Mr. Sakda Tangsaksathit, shareholder, inquired that 
according to the Minutes of the Meeting specifying that the Company’s 
revenue was approximately more than Twenty Thousand Baht, and that 
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as the Chairman said that the Company would be able to accept more 
works up to approximately 20 - 30 percent, he was thus curious to know 
that if the work volume was adjusted this year, backlog would be huge, 
up to hundreds of billion Baht, perhaps for five years during which the 
Company would be engaged a great number of works worth hundreds of 
billion Baht, at the moment, what would be the maximum capacity for the 
Company to accept works?  

Mr. Plew Trivisvavet, the President, clarified that the 
Company would be able to generate more revenues per year from Baht 
35,000 Million to Baht 50,000 - 60,000 Million.  The work volume 
seemed large, but if all these works would proceeded as planned, it would 
be likely for the Company to be awarded approximately 20 - 30 percent.  
However, the construction of such works would be time-consuming, 
rather than to be completed within 1 - 2 years.  The Company’s backlog 
was currently almost One Hundred Billion Baht, but it would relatively 
decrease in the next 1 - 2 years.  Therefore, in terms of manpower, 
machinery and financing, the Company had made preparations as 
previously suggested by the shareholder, in order to enhance its capacity 
to accept more works and make more investments in promising and 
profitable projects, so as to secure sustainable return for the Company. 

Mr. Chatree Charoennueang, shareholder, inquired as to 
earthquake in Thailand, and the maximum tolerance of the dams, tunnels, 
the metro, underwater tunnels. 

Mr. Plew Trivisvavet, the President, clarified that the 
Company already prepared to cope with earthquake.  For example, the 
Xayaburi run-of-river project had been reinforced to tolerate earthquake, 
based on the historical seismic statistics over the past 5,000 years, 
considering the maximum magnitude during the past 5,000 years, and as 
such, the seismic resistance, reinforced steels, and the quality of concretes 
were sufficiently taken into account.  As for the underground metro 
tunnels in Bangkok, the tunnels were sufficiently flexible to resist 
earthquake.  According the most recent and severe earthquake in Japan, 
the metro system could function as usual, since the tunnel flexibility was 
better than ground structures.  In Thailand, the flexibility calculations 
were adequate, and should not be concerned. 

Mr. BASANT KUMAR DUGAR, shareholder, stated in 
English which could be summarized in Thai as follows.  He admired the 
Company’s sustainability development report, and he would like SEC and 
SET to introduce the sustainability development as a separate agenda.  
The Company spent huge budget on corporate social responsibility (CSR) 
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activities.  At present, there was a new trend in the world to approve 
sustainability report, but shareholders were not allowed to participate in 
considering and approving the Company’s sustainability report, though 
this was part of the Company’s presentation of its operational results.  He 
would like the Company to introduce the sufficiency economy and 
sustainability development concept of His Majesty the King in the 
introduction of the Company’s sustainability report, which helped 
improve Thailand.  Secondly, he suggested the consideration of law 
choice within Asian Region to support the forthcoming AEC, which 
would make the Company’s stock more appeal for trading, both locally 
and regionally.  Thirdly, he suggested the Company sending e-newsletters 
to shareholders, especially good news, as people always got bad news 
from various sources.  This would help minimize publication of negative 
news, the prompt presentation of the Company’s good news would help 
build confidence in the Company’s shares.  In addition, he thanked Mr. 
Aswin Kongsiri, the Chairman of the Board of Directors, and Mr. Plew 
Trivisvavet, the Chief Executive Officer, for the agenda item on the 
auditor which he previously mentioned on the preceding item.  Upon the 
increase of the auditing fee, the auditor should perform the duties better 
in exchange.  Moreover, the Company should have information that the 
Company’s auditor also served as the auditor for which companies, in 
compliance with the good corporate governance principles, as assigned 
by the Board of Directors.  As for the criteria for auditing, it should cover 
all aspects and should be more strict, in order to allow the Board of 
Directors to consider the correctness of the Company’s financial 
statements, which would help build confidence for foreigners.  He also 
suggested that the Company prepare and execute the confidentiality 
agreements with the auditor and directors with respect to the Company’s 
confidential information. 

The Chairman thanked and informed the shareholder that 
inquiries in English would not be allowed in the next meetings. 

MR. BASANT KUMAR DUGAR, shareholder, opined that 
he was a shareholder, he then understood the point, and if he submitted 
inquiries in advance, the translation would be prepared, as well as the 
translation for answers for shareholders.  As for certain matters, he would 
like to admire directors, but he had nothing to say in the matters he did 
not understand.  He was of the view that what he had said was beneficial 
suggestion, and he thanked for listening. 

No shareholders made any further inquiries or provided any 
further opinions.  
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The Chairman thanked the representatives of shareholders 
who witnessed the counting of votes, and clarified the details of 
preparation of the Minutes of the Meeting that to ensure compliance with 
the best practices in the AGM Checklist, after the Meeting, the Company 
would notify the resolutions of the Shareholders’ Meeting via the Stock 
Exchange’s news system within the following business day and would 
complete the preparation of the Minutes of the Meeting within 14 days 
from the Meeting date for submission to the Stock Exchange through the 
information dissemination system of the Stock Exchange and on the 
Company’s website at www.ch-karnchang.co.th, for the shareholders to 
acknowledge the results of the Meeting and verify the correctness.  

The Chairman informed that the Company already 
completed the proceeding of the 2015 Annual Ordinary General Meeting 
of Shareholders and presented all agenda items to the Shareholders’ 
Meeting, including resolutions of the Shareholders’ Meeting on all 
agenda items, the Chairman therefore thanked all the shareholders for 
attending the Meeting as well as providing useful suggestions.  There was 
no other matter for consideration.  The Chairman adjourned the Meeting 
at 12:30 p.m. 

 

 

 (Mr. Aswin Kongsiri) 

 Chairman of the Meeting 
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