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Minutes of the 2017 Annual Ordinary General Meeting of Shareholders 

of 

CH. Karnchang Public Company Limited 

Time and Place: 

The Meeting was held on Friday, April 28, 2017 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 1, 2016, 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 28, 2017, 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:   

- 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.   
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- 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 Group 
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.  Additionally, two representatives of the shareholders would be invited to 
witness the counting of votes.  Mrs. Sunee Silasupha and Miss Namfon Chuwatsawat, 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, and legal advisor 
as follows: 

1) Directors attending the Meeting: 

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

2. Mr. Plew Trivisvavet Director 
Chairman of the Executive Board  
Nomination and Remuneration Committee Member 
Corporate Governance and Risk Management 
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Committee Member 

3. Mr. Vitoon Tejatussanasoontorn Director  
(Independent Director) 
Chairman of the Audit Committee  
Chairman of the Nomination and Remuneration 
Committee 
Chairman of the Corporate Governance and Risk 
Management Committee 

4. Mr. Thawansak Sukhawun   Director 
(Independent Director) 
Audit Committee Member 
Nomination and Remuneration Committee 
Member  
Corporate Governance and Risk Management 
Committee Member 

5. Dr. Pavich Tongroach Director 
(Independent Director) 
Audit Committee Member 
Chairman of the Corporate Social and 
Environmental Responsibility Committee 

6. Dr. Supamas Trivisvavet Director 
Executive Director 
President 

7. Mr. Narong Sangsuriya Director 
Executive Director 
Nomination and Remuneration Committee 
Member 
Corporate Governance and Risk Management 
Committee Member 

8. Mr. Prasert Marittanaporn Director 
Executive Director 
Corporate Social and Environmental 
Responsibility Committee Member 

9. Mr. Ratn Santaannop Director 
Executive Director 

10. Dr. Anukool Tuntimas Director 
Executive Director 
Corporate Social and Environmental 
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Responsibility Committee Member 
Executive Vice President: Human Resource and 
General Administration 

The Board of Directors comprised a total of 10 directors, all of which attended this Annual Ordinary 
General Meeting of Shareholders, as named above, representing 100 percent of all directors’ attendance to the 
Meeting.  

2) Executives attending the Meeting:  

1. Mr. Sittidej Trivisvavet Senior Executive Vice President: 
Administration Group 

2. Mr. Phairat Prom-in Executive Vice President: Construction 3 

3. Mr. Thammanoon Surarat Executive Vice President: Construction 4 

4. Mr. Watchara Sanghattawattana Executive Vice President: Engineering 

5. Mr. Phichai Choeibamrung Executive Vice President: Purchasing 

6. Mrs. Rinrada Tangtrongkid Executive Vice President: Accounting and 
Finance 

7. Mr. Wiboon Ungapipathanachai Executive Vice President: Internal Audit 
Office 

3) Auditor  

  Miss Siraporn Ouaanunkun EY Office Limited 

4) Legal Advisor  

 Miss Sawitree Treenawarut The Legists Group 
Examiner of voting results 

5) Representative from Thai Investors Association 

 Mr. Methee An-adirekkun  

Mr. Aswin Kongsiri, the Chairman of the Board of Directors, as the Chairman of the 
Meeting, thanked the shareholders for attending the 2017 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, 2017 which was the closing date of the share register book to suspend the share 
transfer, there were 30,639 shareholders, with a total of 1,693,896,872 shares sold.  In the 2017 Annual 
Ordinary General Meeting of Shareholders, which commenced at 9:30 a.m., there were a total of 1,750 
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shareholders attending the Meeting, holding among them a total of 1,003,302,340 shares or 59.2304 percent of 
the total number of shares sold, comprising: 

  374 shareholders attending the Meeting in person, holding among them a total of 45,130,625 
shares; and 

  1,376 shareholders attending the Meeting by proxy, holding among them a total of 
958,171,715 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 1,198 shareholders, holding among them 288,336,256 shares, 
authorizing Mr. Vitoon Tejatussanasoontorn, Chairman of the Audit Committee, 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 2016 Annual Ordinary General 
Meeting of Shareholders 

The Chairman informed the Meeting that the Minutes of the 2016 Annual General Meeting 
of Shareholders, which would be approved in this agenda item, referred to the Minutes of the Meeting held on 
April 28, 2016.  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 disseminated on the Company’s website since 
May 11, 2016, 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 2016 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 2016 Annual Ordinary General 
Meeting of Shareholders should be approved. 

The Chairman allowed shareholders 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. 

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

1,020,716,659 votes attending the Meeting in this agenda item as follows: 
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1,014,145,759 favorable votes, representing 99.9980 percent  
20,000 unfavorable votes, representing 0.0019 percent 

6,550,900 
0 

abstaining votes  
vote of voided voting card 

Having considered such Minutes of the Meeting, the Meeting was of the view that they 
were cor rect, and thus resolved, by the major ity of the total votes of the shareholders attending the 
Meeting and casting their  votes, to approve the Minutes of the 2016 Annual Ordinary General Meeting of 
Shareholders, as proposed. 

Item 2 Consideration and Acknowledgement of the Company’s Operational Results for  2016 

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 2016 as shown 
in the Annual Report 2016 under the Financial Position and Operational Results, as delivered to all shareholders 
and publicized via the Company’s website in advance since March 28, 2017, and requested  
Dr. Supamas Trivisvavet, President, to further clarify to the Meeting. 

The President clarified to the Meeting on summary of the Company’s operational results for 
2016, financial position, change in figures of the financial statements, including various factors, which had 
positive and negative impacts on the Company, for the shareholders’ acknowledgement, whereby the Company 
proceeded with various matters per the following details: 

1. Operational Results 

The Company’s operational results were steady as follows: 

Item 2014 2015 2016 

Total revenues (Million Baht) 35,443 38,027 47,019 

Net profit (loss) (Million Baht) 2,296  2,192 2,002 

Dividend per share (Baht) 0.55 0.65 0.50 

Credit Rating BBB+ /Positive A- /Stable A- /Stable 

2. Significant Events in 2016 

* The Company signed the Amendment to the EPC Contract for the Xayaburi Hydroelectric Power Project, 
with the value of Baht 19,400 Million. 

* The MRT Purple Line Project (Chalong Ratchadham Line) was opened for service as at August 6, 2016. 

* The Si Rat - Outer Ring Road Expressway was opened for service as at August 22, 2016. 
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* The Company received various awards from the public and private organizations: 

 CG Excellent Scoring 2016 by the Thai Institute of Directors Association (IOD); 

 TCA Concrete Practice Award 2016: Silver Medal by Thailand Concrete Association; 

 Best IR Awards 2016 by the Investment Analysts Association (IAA) and the Stock Exchange of 
Thailand (for two years in a row); 

 Thailand Top Company Awards 2016 by University of the Thai Chamber of Commerce (for two 
years in a row); 

 Environmental Social and Governance 100 by Thaipat Institute (for two years in a row); 

 Popular Stock Awards 2016 by the Stock Exchange of Thailand (for four years in a row). 

3. Construction Projects 

 The Company’s current backlog was as follows: 

- Total value Baht 274,863 Million 
- Deferred income  Baht 85,231 Million 

 The Company’s signed projects in 2016 had the total value of Baht 24,145 Million. 

4. Progress of Current Projects 

 Details of progress of the Company’s current projects as at March 1, 2017 could be 
summarized as follows:  

Cur rent Projects  
(as at March 1, 2017) 

Per iod Project Value 
(Million Baht) 

Progress 

1. MRT Blue Line Extension Project 

(Hua Lamphong - Bang Khae and Bang Sue - Tha Phra Sections) 

- Contract 2: Design and Construction of Underground Routes 
Sanam Chai - Tha Phra Section    

 

 

 

2011-2017 

 

 

 
9,988 

 

 

 
97.60% 

- Contract 5: Design and Construction of Railway System  2011-2017 4,672 86.80% 

2. MRT Green Line Project, Bearing - Samut Prakan Section 

- Contract 1: Civil Works 

 

2012-2016 

 

13,167 

 

91.50% 

- Contract 2: Trackwork 2013-2017 2,243 91.00% 

    



8 
 

Current Projects  
(as at March 1, 2017) 

Per iod Project Value 
(Million Baht) 

Progress 

3. MRT Orange Line Project, Thailand Cultural Centre - 
Minburi Section (with the total value of Baht 26,339 
Million (60% of the total value of Baht 43,898 Million)) 

- Contract 1: Underground Civil Works (Thailand Cultural 
Centre - Ram Khamhaeng 12 Section) 

 

 

 

2017-2022 

 

 

 

11,570 

 

 

 

0.00% 

- Contract 2: Underground Civil Works (Ram Khamhaeng 12 
- Hua Mak Section)  

 

2017-2022 

 

12,060 

 

0.00% 

- Contract 5: Depot and Park & Ride Facilities 2017-2022 2,709 0.00% 

4. Double Track Railroad Construction Project, Chira 
Junction - Khon Kaen Section 

 

2015-2018 

 

15,329 

 

15.00% 

5. Motorway Project, Pattaya - Map Ta Phut, Contract 5 2016-2019 727 18.40% 

6. Motorway Project, Bang Pa-in - Saraburi - Nakhon 
Ratchasima, Contract 6 

 

2016-2019 

 

1,818 

 

0.10% 

7. Xayaburi Hydroelectric Power Project, the Lao People’s 
Democratic Republic 

 

2011-2019 

 

94,340 

 

71.30% 

8. Cogeneration Power Project Phase 2 (BIC-2) 2014-2017 4,310 78.50% 

9. 230/500 kV Nabong Substation Construction Project 2016-2019 2,200 38.40% 

10. Mae Fah Luang University Medical Center Building 
Project 

2015-2018 1,381 35.20% 

11. Construction Project of Diagnosis and Treatment Building 
and Facilities, Mae Fah Luang University 

2015-2018 1,168 23.50% 

Total 177,682  
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5. Future Projects of the Government Sector  

 Projects of the government sector in the amount of Baht 895,757.55 Million could be 
summarized as follows: 

Project Descr iptions Project Value 
(Million Baht) 

State Railway of Thailand: Double Track Projects (10 routes)  
- Hua Hin - Prachuap Khiri Khan Section 10,239.58 
- Chumphon - Surat Thani Section 23,384.91 
- Surat Thani - Songkhla Section 51,823.83 
- Hat Yai - Padang Besar Section 7,941.80 
- Pak Nam Pho - Den Chai Section 56,066.25 
- Den Chai - Chiang Mai Section 59,924.24 
- Den Chai - Chiang Rai - Chiang Khong Section 76,978.82 
- Khon Kaen - Nong Khai Section 26,065.75 
- Chira Junction - Ubon Ratchathani Section  35,839.74 
- Ban Phai - Nakhon Phanom Section 60,351.91 

Total 408,616.28 

State Railway of Thailand: Suburban Railway Projects (2 routes)  

- SRT Dark Red Line, Rangsit - Thammasat University Rangsit Campus Section 7,596.94 

- SRT Light Red Line Extension, Taling Chan - Siriraj Section and Taling Chan - 
Salaya Section 

19,042.13 

Total 26,639.07 

Mass Rapid Transit Author ity of Thailand: Mass Rapid Transit System 
Projects (6 routes) 

 

- MRT Blue Line (Bang Khae - Phutthamonthon Sai 4) 21,197.00 
- MRT Orange Line (Taling Chan - Thailand Cultural Centre) 123,354.00 
- MRT Dark Green Line (Samut Prakan - Bang Pu) 12,146.00 
- MRT Dark Green Line (Khu Kot - Lam Lukka) 9,803.00 
- Suvarnabhumi Airport Rail Link Extension (Don Mueang - Bang Sue - Phaya 
Thai Section) (ARL) 

31,149.35 

- Mass Transit System in Phuket 23,499.00 
Total 221,148.35 
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Project Descr iptions Project Value 
(Million Baht) 

Depar tment of Highways: Motorways and Highways (5 routes)  

- Nakhon Pathom - Cha-am Motorway 80,600.00 
- Hat Yai - the Thai/Malaysia Border Motorway 30,500.00 
- Rama 3 - Dao Khanong - Western Outer Ring Road Expressway 31,244.00 
- The Third Stage Expressway, Northern route, N2 Section and E-W Corridor 14,382.00 
- Krathu - Patong Highway Project 10,496.65 

Total 167,222.65 

Other  Projects, such as:  

- 5 road-related facility projects 21,473.29 
- 1 public bus project 2,272.22 
- 1 mass transit management system project 1,355.34 
- 3 marine projects 36,081.24 
- 3 air projects 10,949.11 

Total 72,131.20 

6. Infrastructure Investment Business 

Information as at December   

31, 2016 

Bangkok Expressway and 
Metro Public Company 

Limited 

TTW Public 
Company Limited 

CK Power  Public 
Company Limited 

Shareholding percentage (%) 29.73% 19.40% 28.77% 

Establishment year 2015 2000 2011 

Registered capital (Million Baht) 15,285 3,990 9,240 

Revenue (Million Baht) 13,233 5,499 6,359 

Profit (Million Baht) 2,612 2,492 194 

Dividend (Baht) 0.11 0.60 0.06 

7. Responsibilities for  Business Operations, Society and Environment 

The Company conducted construction and management of the projects with its commitment 
to social safety and eco-friendly business by implementing each project under various proper measures to take 
care of the society and environment to the best of its ability by providing for security system and pre-use 
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inspection of machinery, water quality inspection, construction site clean-up, dust-proof car cover service, 
installation of sound level measuring machine, installation of vibration measuring machine, to ensure that they 
did not exceed standard levels, including traffic management and taking care of the communities affected by 
construction, etc. 

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: 

- “Every Drop Is Life, CH. Karnchang Gives Birth to New Life” 
- “Dharma Talk” 
- “CK Cup 2016” 
- “ACADEMY ENGINEER#2” 
- “DVE Career Choices” 
- “Monetary and Non-Monetary Donations to Umphang Hospital Foundation for 

Humanity” 
- “Literature for Childhood Life Development” 
- “Shred2Share” 
- Sponsoring various activities, etc. 

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 
in the Annual Report.   

Moreover, CH. Karnchang Public Company Limited Group placed importance on anti-fraud 
and anti-corruption while supporting and encouraging its personnel at all levels to be aware of opposing fraud 
and corruption in all forms.  The Board of Directors then formulated the anti-corruption and anti-bribery policy 
and the practical guidelines in order for its personnel at all levels, including employees, representatives, 
affiliated companies or persons acting for or on behalf of the legal entity, whether having authority to do so or 
not, to adhere thereto as the norm in their operations, all of which complied with the intention of law governing 
anti-corruption as required by the Organic Act on Counter Corruption (No. 3) B.E. 2558 (2015), Section 123/5.  
The Company also incorporated the anti-fraud and anti-corruption into one of key risks of the Company 
requiring inspection and monitoring on a quarterly basis. 

The Chairman allowed shareholders to make inquiries and provide opinions. 

Miss Naruemon Chongrungrueang, shareholder, inquired whether or not the Company had a 
policy or fixed a budget in maintenance of each project of the Company which had a lot of projects, and 
whether or not there was any damaged project to the extent the Company had to pay maintenance cost. 
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Dr. Supamas Trivisvavet, President, clarified that in regard to the maintenance, should it be 
road construction projects, the Company, in its capacity as contractor, would have a warranty period to take 
care of it for a certain period, which was treated as its fundamental practice.  As for various projects like power 
plant or metro projects, the Company, in its capacity as contractor, would also have a period to take care of it 
for a certain period.  Upon a lapse of the warranty period, the Company had to transfer the ownership or rights 
to the project owners, for instance, power plant projects would be transferred to the power plant company; 
underground metro projects would be transferred to Bangkok Expressway and Metro Public Company Limited 
(BEM) or Mass Rapid Transit Authority of Thailand (MRTA), etc.  However, in the case of maintenance as part 
of additional works, each of such companies was able to engage the Company to accept maintenance work as 
well.  It could be then concluded that with respect to various maintenance costs, should it be within the 
warranty period, such budget would remain within the normal budget for construction of the Company.  On the 
other hand, in the case of maintenance during the period of operations by the companies who already owned the 
projects, such companies had to engage the Company to do so as new project, without fixing the budget by the 
Company since it was the budget of the operating companies. 

Mr. Boontium Khamapirad, shareholder, paid his compliment on the Company’s operations 
with the corporate social and environmental responsibility and added that the problem in Thai society was 
found that the people took many painkillers which caused kidney or liver failure and various diseases like 
gastritis, peptic ulcer perforation, gastrointestinal bleeding, including heart disease, which were extremely 
dangerous but we could see no way out.  At present, new innovation was discovered, namely, plasma energy 
equipment which would help ease pain, and which was given over the past three months and used to prove that 
it could really work for around 250 patients, with the satisfactory results.  This equipment could be used to 
relieve pain without taking painkillers and used in nationwide communities to reduce villagers’ consumption of 
painkillers which would cause a significant decrease in hemodialysis and diseases.  The Company was thus 
requested to take this matter into consideration and should it be possible, the Company was requested to 
incorporate this matter into one of CSR activities for the Company’s staff who suffered from the office 
syndrome or pains.  At this point, his team was willing to come to demonstrate how to use it for the Company’s 
staff. 

Mr. Methee Rangsiwong, shareholder, inquired about the details of projects of the 
government sector in three parts, namely, double track, mass rapid transit, and highway projects, and quarters 
for implementation of the plans chosen by the government. 

Dr. Supamas Trivisvavet, President, clarified that as to the government sector’s projects, in 
this year, it was expected that around five routes of the double track projects would be opened for bids during 
the first half of the year or the first quarter, and currently, draft TOR was pending revision; however, it was 
expected to open for bids during the first half of this year.  As for the second half of the year, there were about 
6-7 double track projects, which were planned to open for bids during the second half of the year.  Moreover, 
there were mass rapid transit projects, whether be the MRT Purple Line Extension, the MRT Orange Line 
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Extension, the MRT Blue Line Extension, including the MRT Green Line Extension Projects, which were 
planned by the government sector to open for bids during the second half of the year as well.  Furthermore, 
during the second half of the year until the next year, there would be Airport Rail Link, the SRT Dark Red Line, 
Light Red Line, including the Suvarnabhumi Airport Rail Link Extension Project, and motorway projects for 
three routes, which were expected to open for bids during the end of the year until the beginning of the next 
year; and also, Rama 3 - Dao Khanong - Western Outer Ring Road Expressway Project and the Third Stage 
Expressway Project, Northern route, were expected to be launched. 

Mr. Naruechai Phonsin, shareholder, inquired as to the cause of the decrease in the gross 
profit margin to 7.08 percent in 2016 as compared to 8.21 percent in 2015 despite the fact that the Company’s 
total revenues grew more than Baht 47,000 Million in the preceding year. 

Dr. Supamas Trivisvavet, President, clarified that in the previous year, the Company signed 
the additional work projects of the Xayaburi Hydroelectric Power Project, from which the Company was able to 
recognize the revenue of such additional works in the second quarter.  This project’s value was up to Baht 
19,400 Million and the Company recognized the revenue in the second quarter in the amount of approximately 
Baht 10,000 Million.  Such additional works had quite low margin, nevertheless, when it became aware that 
there were unexpectedly additional works coming in which were other than design, all concerned sectors did try 
to provide full cooperation with each other.  At this point, the government of the Lao PDR found out and 
identified the satisfying method and provided assistance to the project operator throughout the project, whether 
in a manner of extension of the concession period or reduction of various taxes.  On the part of the Company as 
contractor, the Company accepted such works with quite low margin to ensure continuity in the project’s 
overall operations.  For this reason, in the second quarter, the Company recognized such a large amount of 
revenue from such additional works of the Xayaburi Hydroelectric Power Project which had quite low margin.  
Therefore, in such quarter, the Company’s gross profit margin was declined somewhat considerably, but it 
occurred once from the large-scale works.  Furthermore, the Company had reason to accept the works which 
had quite low margin, but not the loss-making works, namely, the works which were slightly profitable but not 
very much.  At this point, in the third and fourth quarters, it could be seen that the Company successfully tried 
to control and manage to regain the gross profit margin which was quite good, as a result, the Company’s gross 
profit margin increased.  Moreover, the Company made every effort to make the gross profit margin of this year 
stay at the same rate of approximately 8-10 percent like the Company always did.        

Mr. Naruechai Phonsin, shareholder, inquired whether or not revenue from the overdue 
works of the Xayaburi Hydroelectric Power Project in the amount of approximately Baht 30,000 Million would 
have a low gross profit as before. 

Dr. Supamas Trivisvavet, President, clarified that with respect to the additional works, 
certain parts of them remained, from which revenue would be gradually recognized until the end of the project.  
However, most of the remaining works were normally under the agreements. Overall, upon combination of the 
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normal agreements and such additional works, the Company’s margin still averaged at the rate of approximately 
8 percent as usual. 

Mr. Naruechai Phonsin, shareholder, inquired as to the cause of the loss, according to the 
information in the Annual Report, it was found that in 2016, CK Power Public Company Limited (CKP) had a 
share of loss in the amount of approximately Baht 70 Million, while in 2015, the share of profit amounted to 
Baht 173 Million. 

Dr. Supamas Trivisvavet, President, clarified that in the last quarter of the previous year, 
CKP had amortization of the Nam Bak Project, which was being studied by CKP, and it was finally found that 
the results of the feasibility study and yield were still at the level which enabled CKP to continue 
implementation of the project so the project cost had to be amortized, as a result, the loss occurred in such 
quarter.  That was only one amortization in the whole amount, and this year, there would have no such problem. 

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  2016. 

Item 3 Consideration and Approval of the Statement of Financial Position and the Statement 
of Comprehensive Income for  the Year  Ended December  31, 2016 

    The Chairman requested Dr. Supamas Trivisvavet, President, to clarify the details of this 
matter to the Meeting. 

  The President 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. 1/2017, which was held on February 28, 2017, 
resolved to propose this matter to the 2017 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, 2016 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 delivered to all shareholders in advance, 
together with the Notice of the Meeting. 
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Summary of Financial Information of CH. Karnchang Public Company Limited  
(Separate Financial Statements) 

 Unit: Million Baht 

Items 2016 2015 2014 

Total assets 89,873.25 86,272.06 72,140.42 

Total liabilities 67,096.39 63,520.13 50,465.23 

Shareholders’ equity 22,776.86 22,751.93 21,675.18 

Total revenues 22,335.52 27,315.82 23,174.12 

Gross profit (loss) 1,436.24 1,930.24 1,663.35 

Net profit (loss) 983.58 2,067.48 1,917.39 

Earnings (loss) per share 0.58 1.22 1.13 

  

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

          Unit: Million Baht 

Items 2016 2015 2014 

Total assets 94,928.37 93,065.90 80,872.24  

Total liabilities 73,074.05 72,210.23 61,401.56  

Shareholders’ equity 21,854.32 20,855.67 19,470.68  

Total revenues 47,019.54 38,027.75 35,443.36  

Gross profit (loss) 3,238.22 2,861.15 3,037.65  

Net profit (loss) 2,002.40 2,192.64 2,296.26  

Earnings (loss) per share 1.18  1.29  1.36 

The Chairman allowed shareholders to make inquiries and provide opinions.   

Mr. Naruechai Phonsin, shareholder, asked the management for details relating to the 
financial information classified into work parts, as found that in respect of investment work in the infrastructure 
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business in 2015, the Company’s profit amounted to approximately Baht 1,700 Million, however, it appeared 
that in 2016, its profit reduced to Baht 727 Million or representing 57 percent. 

Dr. Supamas Trivisvavet, President, clarified that the reason why revenue from investment 
of the Company reduced from that of 2015 was that in 2016, the Company did not have a big profit from sales 
of investment like 2015 or it would say that in 2016, no many investments were sold like 2015. 

Mr. Naruechai Phonsin, shareholder, inquired as to the cause of deduction of depreciation of 
the land and land improvement in the amount of Baht 8 Million in the part of property, plant and equipment. 

Mrs. Rinrada Tangtongkid, Executive Vice President: Accounting and Finance, stated that 
the deduction of the land depreciation in the amount of Baht 8 Million was made in respect of the land 
improvement which was subject to calculation of depreciation. 

Mr. Naruechai Phonsin, shareholder, inquired as to the cause of the loss of impairment in 
the amount of Baht 70 Million. 

Mrs. Rinrada Tangtongkid, Executive Vice President: Accounting and Finance, stated that 
the impairment in the amount of Baht 70 Million was due to the land price improvement per the market price 
(the market price appraised by the external independent appraiser). 

An anonymous shareholder asked for in writing the management’s clarification and 
explanation as to when such new projects would generate improved profit for the Company, this was because, 
as per the news report, the Company had additional projects but the profit in this year reduced from that of the 
previous year. 

Dr. Supamas Trivisvavet, President, clarified that the Company’s profit in 2016 amounted to 
Baht 2,002 Million, which reduced from 2015 slightly.  Nevertheless, the operating profit increased from 2015.  
In addition, the Company did not sell a considerable amount of investments in 2016, but a small amount, and as 
such, the net profit of the whole year overall reduced from the previous year.  However, hereafter, the 
shareholders would see that the backlog of the Company gradually increased, for instance, newly signed 
projects included mass transit system projects in which the Company had expert and capability to manage to 
gain the improved profit.  At this point, the management would make the full effort to conduct management to 
ensure that the operating project was satisfying and improved steadily in the next years. 

Mr. Somsak Likitkanchanakul, shareholder, inquired whether or not in 2017, the Company 
planned to additionally sell investments. 

Dr. Supamas Trivisvavet, President, clarified that over the past two-three years, CK Group 
somewhat materially underwent its investment restructuring so there were previously many items of investment 
trading.  However, currently, the shareholding structures of all companies invested by the Company were at the 
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satisfying and stable level, therefore, there was no plan to sell investments in such a main item at this time, but, 
in the future, it was likely to do so, but in a small amount depending on the market situation or should there be 
interested persons or strategic partners, it would sold in a small amount.  In this connection, the Company 
would rather emphasize the importance of making the profit in respect of operations and construction.           

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: 

  1,027,933,923 votes attending the Meeting in this agenda item as follows: 

                 1,020,665,023 favorable votes, representing 99.9736 percent  
268,800 unfavorable vote, representing   0.0263 percent 

                        7,000,100 abstaining votes  
                                      0 vote of voided voting card 

  Having considered the statement of financial position and the statement of 
comprehensive income for  the year  ended December  31, 2016, the Meeting resolved, by a major ity vote of 
the shareholders attending the Meeting and casting their  votes, to approve the statement of financial 
position and the statement of comprehensive income for  the year  ended December  31, 2016, 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 Dr. Supamas Trivisvavet, 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 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. 
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The Board of Directors’ Meeting No. 4/2016, which was held on August 29, 2016, 
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 2016 at the rate of Baht 0.25 per share, 
which was paid on September 27, 2016. 

In 2016, the Company had the unallocated accumulated profit as follows: 

            (Baht) 
Unallocated accumulated profit (loss) brought forward - opening 
balance 8,300,539,571.81 
Net profit (loss) for 2016 897,406,473.09 
Actuarial loss - net of income tax 0.00 
Accumulated profit (loss) prior to allocation 9,197,946,044.90 
Allocation of profit  - as legal reserve 0.00 
  - dividend payable  (1,101,030,194.30) 
Unallocated accumulated profit (loss) carried forward - closing 
balance 8,096,915,850.60 

 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. 

Compar ison of  
Dividend Payment 

2016 2015 2014 

1.  Net profit (loss) (Baht) 897,406,473.09 2,481,327,633.45 2,098,424,389.00 
2.  Number of shares (shares) 1,693,896,872 1,693,896,872 1,693,896,872 
3.  Dividend per share (Baht) 0.50 0.65 0.55 
4.  Dividend payable (Baht) 846,948,436.00 1,101,032,966.80 931,643,279.60 
5.  Ratio of dividend to net profit 94.38% 44.37% 44.40% 

Having considered the financial statements of the Company, the Board of Directors’ 
Meeting No. 1/2017 on February 28, 2017 was of the opinion that in 2016, the Company had profit and thus 
deemed it appropriate to propose that the Ordinary General Meeting of Shareholders grant approval to the 
allocation of profit and the dividend payment for the second half of 2016 at the rate of Baht 0.25 per share, 
totaling Baht 423,474,218, provided that such dividend would be paid out of the Company’s net profit and 
accumulated profit.  Upon combination with the interim dividend payment for the first half of 2016 at the rate 
of Baht 0.25 per share, the dividend for 2016 would then be at the rate of Baht 0.50 per share, totaling not 
exceeding Baht 846,948,436, representing 94.38 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 
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receive dividend for the second half of 2016 was scheduled to be May 9, 2017.  The list of shareholders would 
be collected by closing the share register for suspension of share transfer on May 11, 2017 (XD would be 
posted on May 5, 2017), whereby the dividend payment for the second half of 2016 was scheduled to be made 
on May 26, 2017 in case the 2017 Annual Ordinary General Meeting of Shareholders approved the dividend 
payment. 

Remark: Dividend for the second half of 2016 at the rate of Baht 0.25 per share in the amount of Baht 
423,474,218, 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. Wicha Chokphongphan, shareholder, thanked and gave encouragement to the Board of 
Directors, including all executives, who joined to successfully manage and got the Company through the year 
2016, in which most of business was extremely affected.  For this reason, the Company then had profit and was 
able to pay dividend to the shareholders at the rate of Baht 0.50 per share and it was expected that in the next 
years, the Company would had improved profit and be able to pay dividend to the shareholders at the higher 
rate accordingly. 

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: 

1,027,969,448 votes attending the Meeting in this agenda item as follows: 

              1,021,403,473 favorable votes, representing 100.0000 percent  
                                0 unfavorable vote, representing 0.0000 percent 
                  6,565,975 abstaining votes 
                                0 vote of voided voting card 

Having considered the matter , the Meeting unanimously resolved to approve the 
allocation of profit and the dividend payment for  the second half of 2016 at the rate of Baht 0.25 per  
share, totaling Baht 423,474,218 (provided that such dividend would be paid out of the Company’s net 
profit and accumulated profit).  Upon combination with the inter im dividend payment for  the fir st half of 
2016 at the rate of Baht 0.25 per  share, the dividend for  2016 would then be at the rate of Baht 0.50 per  
share, totaling not exceeding Baht 846,948,436, and the payment was scheduled to be made on May 26, 
2017.  
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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. Vitoon 
Tejatussanasoontorn, Chairman of the Nomination and Remuneration Committee, to conduct the Meeting. 

Mr. Vitoon Tejatussanasoontorn, Chairman of the Nomination and Remuneration 
Committee, clarified to the Meeting that to comply with the Good Corporate Governance Principles, directors 
who were due to retire by rotation in the 2017 Annual Ordinary General Meeting of Shareholders, namely, Mr. 
Thawansak Sukhawun, Mr. Plew Trivisvavet, Mr. Narong Sangsuriya, and Mr. Ratn Santaannop, 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 2017 Annual Ordinary 
General Meeting of Shareholders would be as follows: 

1.  Mr. Thawansak Sukhawun (Independent Director) 
2.  Mr. Plew Trivisvavet (Executive Director) 
3. Mr. Narong Sangsuriya (Executive Director) 
4. Mr. Ratn Santaannop (Executive Director) 

Nomination Rules and Procedures 

The Nomination and Remuneration Committee considers nominating persons for 
appointment as directors in replacement of those vacating office by resignation prior to expiry of the term of 
office and those due to retire by rotation under the rules as follows: 

1. Those who are qualified under the Public Limited Companies Act, the Securities and 
Exchange Act, rules of the Securities and Exchange Commission and rules of the Stock Exchange of Thailand. 

2. Those who have knowledge, capability and experience in various professional fields 
beneficial to the Company’s business operations. 

3. Those with qualifications in support of the operations pertaining to corporate 
governance to create value for the Company, e.g., independence, expression of opinions, creativity, 
performance of duties with responsibility, due care, integrity and full time contribution, etc. 
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4. In case of directors due to retire by rotation, their previous performance as directors 
with due care, integrity and full time contribution will also be taken into account.  

5. In nominating directors, the required qualifications will be considered, taking into 
account the necessary skills for the Board and qualifications in line with the Company’s business strategies. 

In this connection, the Nomination and Remuneration Committee nominates such qualified 
persons to the Board of Directors for consideration and further submission to the Meeting of Shareholders for 
election as the Company’s directors. 

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 1, 2016 
until December 31, 2016, as reported to the Stock Exchange of Thailand, and disclosed the criteria and 
conditions for exercise of such rights on 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. 1/2017 on February 28, 2017, 
excluding the directors who were due to retire by rotation, 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. 1/2017 on February 28, 2017, except those directors 
nominated on this occasion, considered the matter and therefore deemed it appropriate to propose that the 2017 
Annual Ordinary General Meeting of Shareholders consider electing such four persons as listed above as 
directors for another term.  In this regard, the persons nominated on this occasion had been screened by the 
Board of Directors that they possessed the qualifications suitable for the Company’s business operations, and 
the person nominated as an independent director would be able to independently provide opinions in 
accordance with the relevant rules. 

  The Chairman of the Nomination and Remuneration Committee 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: 
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(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 
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 of the Nomination and Remuneration Committee allowed shareholders to 
make inquiries and provide opinions. 

Mr. Methee An-adirekkun, shareholders’ right protection volunteer from the Thai Investors 
Association, inquired whether the Company specified a term of office of the independent director or not since 
the Good Corporate Governance Principles stipulated that an independent director should not hold office for a 
period exceeding nine years; and in what ways the independent director could help for the Company and how to 
do so. 

Mr. Vitoon Tejatussanasoontorn, Chairman of the Nomination and Remuneration 
Committee, clarified that the Nomination and Remuneration Committee, as well as the Board of Directors, had 
discussed this issue, whereby the Company had a policy to try to comply with the Good Corporate Governance 
Principles, which at present, it would take some time.  The Board of Directors nominated new group of 
personnel, whether management or the Board of Directors, by encouraging a new generation in replacement of 
those existing positions, which in each position, responsibilities, duties, professions, as well as experience in 
various fields were taken into account, in order to accommodate future business operations.  As for directors 
holding offices for long time, the Board of Directors took this matter into discussion and consideration to ensure 
the best compliance with the Good Corporate Governance Principles.  In this regard, the Company always 
strictly complied with the Good Corporate Governance Principles, particularly the appointment of all 
subcommittees.  However, as there were four independent directors, and the Chairman of the Board of Directors 
who also served as an independent director could not hold office in any subcommittee; therefore, there 
remained three independent directors, which each of them fully performed the duties to respond to this policy.  
This was a reason why it was necessary for each independent director to hold several offices in subcommittees. 
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Dr. Supamas Trivisvavet, President, added that with respect to the independent director 
issue, management and the Board of Directors were well aware of the requirements of the Good Corporate 
Governance Principles on this issue, requiring strict compliance and specified term of office of the independent 
director.  Nevertheless, as each independent director devoted his/her valuable time to provide advice and help 
monitor both the Company’s policies and strategies, with their greatly worth experience and long-term working 
with the Company and they observed the Company’s developments in respect of policies, strategies, internal 
and external factors so they were then regarded as the organization’s treasure in term of body of knowledge.  
However, the Company put its effort to create balance and manage to enable the Company to comply with the 
Good Corporate Governance Principles, and in the meantime, the Company also did wish to have these 
indispensable independent directors with valuable body of knowledge help further stay with the Company; lay 
down policies and provide advice to the organization.  

No shareholders made any further inquiries or provided any further opinions, the Chairman 
of the Nomination and Remuneration Committee then requested the Meeting to consider this matter and vote on 
an individual basis, and invited such directors who were due to retire by rotation in the 2017 Annual Ordinary 
General Meeting of Shareholders to return to attend the Meeting, and requested the Chairman to proceed with 
the Meeting.   

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

1. Mr. Thawansak Sukhawun 

1,034,661,202 votes attending the Meeting in this agenda item as follows: 

988,450,990 favorable votes, representing 96.1445 percent 

39,637,725 unfavorable votes, representing 3.8554 percent 

6,572,487 abstaining votes 

                                   0 vote of voided voting card 

2. Mr. Plew Trivisvavet 

1,034,661,202 votes attending the Meeting in this agenda item as follows: 

957,462,520 favorable votes, representing 94.3827 percent 

56,983,698 unfavorable votes, representing 5.6172 percent 

20,214,984 abstaining votes 

                                   0 vote of voided voting card 
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3. Mr. Narong Sangsuriya 

1,034,661,202 votes attending the Meeting in this agenda item as follows: 

970,589,442 favorable votes, representing 94.4542 percent 

56,986,773 unfavorable votes, representing 5.5457 percent 

7,084,987 abstaining votes 

                                   0 vote of voided voting card 

4. Mr. Ratn Santaannop 

1,034,661,202 votes attending the Meeting in this agenda item as follows: 

1,027,666,240 favorable votes, representing 99.9589 percent 

422,475 unfavorable votes, representing 0.0410 percent 

6,572,487 abstaining votes 

                                   0 vote of voided voting card 

Having considered the matter , the Meeting resolved, by a major ity vote of the 
shareholders attending the Meeting and casting their  votes, to approve the appointment of the directors 
retir ing by rotation, namely, Mr. Thawansak Sukhawun, Mr. Plew Trivisvavet, Mr. Narong Sangsuriya, and 
Mr. Ratn Santaannop, to return to their  office as directors for  another  term. 

Item 6 Consideration and Determination of Remuneration for  Directors 

  The Chairman requested Mr. Thawansak Sukhawun, Nomination and Remuneration 
Committee Member, to clarify this matter to the Meeting. 

  Mr. Thawansak Sukhawun, Nomination and Remuneration Committee Member, 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 2016 Annual Ordinary General Meeting of Shareholders 
approved the determination of remuneration for the Company’s directors, namely, bonus for directors for 2015 
shall be paid in the amount not exceeding Baht 11,000,000, and remuneration for directors for 2016 shall be 
paid in the amount not exceeding Baht 8,625,000. 

  2) The Nomination and Remuneration Committee’s Meeting No. 1/2017 on February 
28, 2017 determined the criteria for consideration of remuneration for the Company’s directors suitable for each 
director’s position, duties and responsibilities.  Furthermore, the Nomination and Remuneration Committee 
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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 directors for 2016 and remuneration for directors for 2017, 
the Board of Directors’ Meeting No. 1/2017 on February 28, 2017 resolved to present to the 2017 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 2016 in the amount not exceeding Baht 
11,000,000, based on position, duties, and responsibilities, as follows: 

Position Number  of 
Person(s) 

Amount (Baht) 

1. Chairman of the Board of Directors 1 1,270,124 

2. Chairman of the Executive Board 1 1,270,124 

3. Chairman of the Audit Committee 1 1,270,124 

4. Directors and Executive Directors 5 5,285,730 

5. Directors and Audit Committee Members 2 1,903,896 

Total 10 10,999,998 
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  (2) Remuneration for directors for 2017 in the amount 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 

 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 and the 
Executive Board’s Meeting shall be Baht 20,000 per meeting per person; and Baht 10,000 per meeting per 
person for all subcommittees. 

 In this regard, the Company did not give any other benefits to directors than such remuneration. 

In this agenda item on consideration of remuneration for directors, there were four directors, 
holding in aggregate 16,100,247 shares in the Company and having interest in this agenda item, thereby having 
no voting right in this agenda item, namely, Mr. Plew Trivisvavet, Mr. Vitoon Tejatussanasoontorn, Miss 
Supamas Trivisvavet, and Mr. Narong Sangsuriya. 



27 
 

  The Chairman allowed shareholders to make inquiries and provide opinions.     

Mr. Naruechai Phonsin, shareholder, provided suggestion to the Meeting that in the details 
of the Notice of the Meeting, a comparison table presenting remuneration for the past 2 - 3 years should be 
added for mutual acknowledgement by shareholders. 

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: 

1,034,845,676 votes attending the Meeting in this agenda item as follows: 

1,011,985,067       favorable votes, representing 97.7909 percent  
34,300       unfavorable votes, representing 0.0033 percent 

6,726,062       abstaining votes, representing 0.6499 percent 
without voting right 16,100,247 votes, representing 1.5558 percent  

                               0                       vote of voided voting card, representing 0.0000 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  2016 in the amount not exceeding Baht 11,000,000; 
and  

2.  Remuneration for  directors for  2017 in the amount not exceeding Baht 
8,625,000. 

Item 7 Consideration and Appointment of Auditor  and Determination of Remuneration for  
2017 

  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, 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 
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consider selecting and nominating independent persons to perform duty as the Company’s auditor and propose 
remuneration for the Company’s auditor. 

In 2016, the Ordinary General Meeting of Shareholders resolved to appoint either Miss 
Siraporn Ouaanunkun or Mr. Supachai Phanyawattano or Miss Supannee Triyanantakul of EY Office Limited 
as the Company’s auditor, with the remuneration not exceeding Baht 3,350,000. 

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, in its Meeting No. 1/2017 on February 28, 2017, considered the 
proposal for provision of audit services of the existing auditor, namely, EY 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 that the Board of Directors consider proposing this matter to the 2017 Annual Ordinary General 
Meeting of Shareholders to appoint the auditor and determine remuneration for 2017. 

The Board of Directors’ Meeting No. 1/2017 on February 28, 2017 resolved to propose that 
the 2017 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 Siraporn Ouaanunkun       3844                              1 year (2016) 

2. Mr. Supachai Phanyawattano       3930                   - 

3. Miss Supannee Triyanantakul       4498                   - 

Either of the auditors shall be authorized to conduct the audit and sign for certification of the 
Company’s financial statements for 2017. 

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. 
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2) Determine the remuneration in the total amount not exceeding Baht 3,450,000, 
comprising: 

Unit: Baht  

 2017 2016 2015 Increase 

1. Fee for auditing the annual financial 
statements 

1,410,000 1,370,000 1,320,000 40,000 

2. Fee for reviewing the financial 
statements for three quarters 

2,040,000 1,980,000 1,890,000 60,000 

Total 3,450,000 3,350,000 3,210,000 100,000 

The remuneration increased from that of 2016 by Baht 100,000, representing 2.98 percent, 
due to increased audit expense resulting from additional work volume as a result of enforcement of certain new 
financial reporting standards and review of the Company’s Annual Report.  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 shareholders to make inquiries and provide opinions. 

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:  

  1,034,846,908 votes attending the Meeting in this agenda item as follows: 

1,027,842,321 favorable votes, representing 99.9581 percent  
430,100 unfavorable votes, representing 0.0418 percent 

6,574,487 abstaining votes 
                      0 vote of voided voting card 

Having considered the matter , the Meeting resolved, by the major ity of the total votes 
of the shareholders attending the Meeting and casting their  votes, to approve the appointment of either   
Miss Siraporn Ouaanunkun and/or  Mr . Supachai Phanyawattano and/or  Miss Supannee Tr iyanantakul 
of EY Office Limited, as the auditor  for  2017, with the remuneration not exceeding Baht 3,450,000 as 
proposed.  
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Item 8 Consideration of Other  Matters (if any) 

The Chairman allowed shareholders to make further inquiries and provide further opinions. 

Mr. Naruechai Phonsin, shareholder, inquired as to the current development of the lawsuit 
between Joint Venture BBCD and the Expressway Authority of Thailand. 

Dr. Anukool Tuntimas, director, clarified that the lawsuit between Joint Venture BBCD and 
the Expressway Authority of Thailand was currently pending the consideration of the Supreme Court, which the 
judgment had not yet been issued. 

Miss Siriporn Siriphaibun, shareholder, inquired as to the cause of the increase in the 
provision for long-term employee benefits in 2016 by more than Baht 80 Million in the cash flow statement.  

She also provided suggestion on the preparation of the Annual Report that the summary of 
significant figures relating to the operational results and financial figures should be provided for comparison in 
the Annual Report in order that shareholders could see the overall picture rapidly. 

Mrs. Rinrada Tangtongkid, Executive Vice President: Accounting and Finance, clarified 
that as for the figures in the cash flow statement, the increase in the provision for long-term employee benefits 
by Baht 80 Million in 2016 was due to the payment made to employees who resigned since various projects had 
been completed, namely, upon completion of each project, the Company would make compensation payment to 
the resigned employees. 

Mr. Methee Rangsiwong, shareholder, inquired as to the backlog to be recognized by the 
Company in the next three years (2017 - 2019), and the amount of the Company’s current backlog and the 
approximate amount of backlog to be recognized this year. 

Dr. Supamas Trivisvavet, President, clarified that the backlog would have to depend on the 
final amount of works to be opened for bidding and the Company’s participation in such bidding.  According to 
the information on the construction industry in this year, there were projects to be opened for bidding in the 
amount of approximately Baht 900,000 Million; as for next year and following years, it was pending clarity 
from the government sector, which it would be likely to have a large number of infrastructure projects, and at 
that time, the Company would then know the amount of projects, and to what extent the Company would 
participate in the bidding.  However, as for the projects which the Company joined the bidding, its ability to 
acquire the projects would be approximately 20 percent.  The Company’s current backlog was approximately 
Baht 100,000 Million, with revenues to be recognized in the amount of approximately Baht 85,231 Million.  In 
each year, the Company expected that it would be able to recognize the revenues from the backlog in an 
average amount of approximately Baht 35,000 Million per year.  
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Mr. Methee Rangsiwong, shareholder, inquired whether the news about the Concession 
Agreement for the MRT Blue Line Project would affect the business operations of Bangkok Expressway and 
Metro Public Company Limited (BEM), as the Company’s associated company, or not, and if so, how? 

Dr. Supamas Trivisvavet, President, clarified that at present, the Agreement between BEM 
and the Mass Rapid Transit Authority of Thailand (MRTA) had already been executed, and BEM could operate 
its business as usual. 

Mr. Methee Rangsiwong, shareholder, inquired when would the train operation of the MRT 
Blue Line Extension Project would commence? 

Mr. Plew Trivisvavet, Chairman of the Executive Board, clarified that the MRT Blue Line 
Extension Project route would start from Hua Lamphong to Tha Phra and from Tha Phra to Bang Sue as a 
circle.  As for the train operation section from Bang Sue Station to Tao Poon Station, with a distance of one 
kilometer, it was expected to commence the train operation in this August.  As for other sections, the 
construction completion progressed more than 80 percent.  At present, BEM had already executed the 
Agreement with the Mass Rapid Transit Authority of Thailand (MRTA), therefore, various problems as 
mentioned in the news would have nothing matter.  BEM must procure the train systems which would take 
around two years, whereby BEM would gradually obtain the rolling stocks, and upon arrival of the rolling 
stocks, the route would gradually be opened for train operation service.  At this point, the route from Hua 
Lamphong to Wat Mangkon Kamalawat, Wang Burapha, Sanam Chai, Itsaraphap, and Tha Phra, would be 
likely to first commence train operation in and around the next two years, and after that, the train operation of 
the remaining section would commence. 

Mr. Methee Rangsiwong, shareholder, inquired as to the development according to the news 
about the connection between the Si Rat Expressway and Chaeng Watthana, with a distance of approximately 
400 meters, and inquired as to the possibility of new expressways, such as, a route from Kaset Nawamin to 
Bang Yai. 

Mr. Plew Trivisvavet, Chairman of the Executive Board, clarified that the Expressway 
Authority of Thailand was in the process of seeking approval of the Ministry of Transport, and upon obtaining 
such approval, Bangkok Expressway and Metro Public Company Limited (BEM) would carry out construction.  
It was presently awaiting consent in principle and/or approval.  As for the new expressways as mentioned by 
the shareholder, the details were not yet acknowledged. 

Mr. Methee Rangsiwong, shareholder, inquired as to the progress about news that CK 
Power Public Company Limited (CKP), which was the Company’s associated company, entered into 
negotiation for construction of a large-size hydroelectric power plant in the second half of the year, with its size 
similar to the Xayaburi Hydroelectric Power Plant of more than 1,000 MW, if progressed, how? 
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Dr. Supamas Trivisvavet, President, clarified that according to the Ordinary General 
Meeting of Shareholders of CK Power Public Company Limited (CKP), CKP’s Board of Directors had 
informed that it was in the process of study on details which could not yet be disclosed right now, however, 
upon obtaining clarity and permission from the Lao’s government, shareholders would be further notified of 
such matter. 

Mr. Naruechai Phonsin, shareholder, provided suggestions relating to the preparation of the 
Annual Report, as follows: 

1. The significant financial information and MD&A, particularly the financial 
information, should be added in items: profitability, debt management, and liquidity management, in order to 
allow shareholders to have more clear understanding; 

2. Most information in the Annual Report which would be mainly reported in the form 
of figures in many tables should be made in form of bar charts or other types of charts to ensure more clarity of 
the increase or decrease; 

3. As for the Statement of Income which contained significant figures, in term of 
accounting, they had already been disclosed, but in preparation of the MD&A in this matter, items in the 
Statement of Income should be prepared in a new format in order to present the data analysis and each item of 
profits should be separated, for instance, gross profit, operating profit, and then net profit, as in the Annual 
Report, only the net profit was clearly indicated; 

4. As for the current ratio, the Company should prepare common size ratio for each 
item of total revenues. 

Mr. Traiphichit Wattanawichit, shareholder, inquired about the fact that the Company’s 
current backlog amounted to approximately Baht 100,000 Million, whether within this three years, the 
Company would increase its capital or not; and after three years, should the Company steadily acquire more 
works from the bidding, which the backlog might increase to be Baht 100,000 - 200,000 Million, how 
management had any management plan, and whether the Company’s cash flow within this five years would be 
sufficient or not? 

Dr. Supamas Trivisvavet, President, clarified that at present, the Company had adequate 
amount of capital or cash flow to accommodate the work engagement, and in generating such a large amount of 
revenues, at this time, the Company expected to obtain the average revenues from construction in the amount of 
approximately Baht 35,000 Million per year.  If there would be a number of projects for bidding, and the 
Company would be able to obtain more backlog, the Company was certain that it could accept more works and 
would be able to generate revenues up to Baht 40,000 - 50,000 Million per year, without capital increase or 
increase of the number of personnel or engineers or main machinery, all of which could prove the Company’s 
ability to handle.  If in view of the fact that the more projects were launched, the more the cash flow issue 
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should be concerned; or to what extent capital would be used for the construction projects which the Company 
was engaged, it was not necessary for the Company to use a large amount of working capital.  This was 
different from the investment projects, since upon the Company’s execution of an agreement, each project 
would mostly provide advance payment, and that would allow the Company to have its first working capital, 
and after that, the Company would be able to borrow loans from banks for use as the working capital for each 
construction project in the amount which would not be large, i.e., approximately 10 - 15 percent of the value of 
such construction project.  Subsequently, in each month, the Company was able to collect payment based on 
each work progress, therefore, the cash flow would be in line with expenses.  As a result, despite the increased 
construction projects, it was not necessary to increase the cash flow one times.  For this reason, shareholders 
could rest assured of the Company’s financial potential, and the Company’s current amount of capital was 
sufficient to accommodate the increased volume of works. 

Mr. Prasert Marittanaporn, director, added that at present, the Company’s Debt to Equity 
ratio (D/E) was at 1.3:1, which the conditions of loan or issuance of debentures of the credit rating financial 
agencies would require 3:1, therefore, the Company remained able to considerably incur debts, and 
shareholders should not be concerned about the capital increase. 

Miss Siriporn Siriphaibun, shareholder, inquired as to the gross profit margin resulted from 
the construction works of 2015 and 2016. 

Dr. Supamas Trivisvavet, President, clarified that the gross profit margin of 2015 was 8.21 
percent, and the gross profit margin of 2016 was 7.08 percent.  The decrease of the gross profit margin of 2016 
from that of 2015 was due to the fact that the Company executed the Agreement for additional works for the 
Xayaburi Hydroelectric Power Project, with the revenue recognition in the second quarter in the amount of Baht 
10,000 Million which was relatively high, within one quarter.  The work content in such project represented 
works with gross profit lower than other projects, therefore, the overall gross profit of the whole year decreased 
by approximately one percent.  

No shareholders made any further inquiries or provided any further opinions.  

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.  
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The Chairman informed that the Company already completed the proceeding of the 2017 
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 11:30 a.m. 

 

 

 (Mr. Aswin Kongsiri) 
 Chairman of the Meeting 

 

Signed:                                                Recorder 

                (Mr. Nattavut Trivisvavet) 
                     Company Secretary 


