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Country Group Development Public Company Limited (“The Company”) 

Minutes of the Extraordinary General Meeting of Shareholders No.1/2014 

On Friday, July 18, 2014 

Date, time and venue 

The meeting held on Friday, July 18, 2014 at 10.00 a.m., at the Victor Room 2-3, Victor Club, 8th 
Floor, Park Ventures Ecoplex, No. 57, Wireless Road, Lumpini, Pathumwan, Bangkok. 

Preliminary Proceedings 

Mr. Vikrom Koompirochana – Chairman of the Board, acted as the Chairman of the Meeting 
(“the Chairman”).  The Chairman welcomed and informed the meeting that there were a total of 202 
shareholders who were present in persons and by proxies, which represented 4,703,806,727 shares, 
equivalent to 64.1169% of the total issued shares of the Company, which was not less than 25 persons, 
not less than one third of total paid-up shares  and was sufficient to form a quorum according to the 
Company's Articles of Association.     

 After the opening of the Meeting, there were additional shareholders registering for the 
meeting. Consequently, the total number of shareholders who present in persons and by proxies 
attending the meeting was 235 shareholders, representing 4,796,187,296 shares equivalent to 65.3762% 
of the total issued shares of the Company. 

Before proceeding with the agenda, the Chairman introduced the Board of Directors and the 
participants who were present at the meeting as follows:  

List of directors represented at the meeting 

1. Mr. Vikrom Koompirochana                        Chairman of the Board 
2. Mr. Sadawut Taechaubol  Vice Chairman 
3. Mr. Subhakorn Bhalakula   Chairman of the Audit Committee and Independent Director 
4. Mr. Hsu-Feng Shueh     Audit Committee and Independent Director 
5. Mr. Ben Taechaubol   Director and Chief Executive Officer 
6. Ms. Jaelle Ang Ker Tjia   Director 

List of directors who were unable to attend the meeting 

1. Pol.Lt.Gen. Werapong Chuenpagdee Audit Committee and Independent Director 
2. Mr. Gavintorn Atthakor   Independent Director 
3. ACM Permkiat Lavanamal  Independent Director 
4. Mr. Jirasak Ponghathaikul  Director 

Later on, the Chairman assigned Ms. Araya Sunlakawit to act as the Secretary of the meeting 
and the Chairman authorized the Secretary to inform the voting process to the meeting, which can be 
summarized as follows: 

1. The vote by ways of any process would count for one share one vote. If any shareholder has 
the vested interest in any agenda, that shareholder would not have the right of voting for that 
agenda. 

2. For each agenda, the Chairman would ask the meeting if anybody disagreed with the 
agenda or wished to abstain from voting. If nobody disagreed or wished to abstain from 
voting, the Chairman would assume that the meeting unanimously approved the agenda. If 
any shareholder disagreed or wished to abstained from voting, the Chairman would ask for the 
shareholders to input details on the voting card, then raise a hand up and wait for the staff to 
collect the voting card in order to summarize the votes. For those who did not show the 
objection or abstain from voting, the Company would assume their approval. 

3. In addition, any shareholders who wish to raise a question or give opinion in each Agenda will 
be asked for their name and surname for the Company’s information. 

Upon completion of the Clarification of the voting process by the Secretary, the Chairman 
conducted the meeting according to the following agenda:   
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Agenda 1 To consider and adopt the the Minutes of the Annual General Meeting of Shareholders, 
held on 29 April 2014. 

The Chairman proposed the meeting to consider adopting and certify the 2014 
Minutes of the Annual General Meeting of Shareholders, held on April 29, 2014 which 
the copy of the minutes of the meeting was sent along with the invitation letter to the 
shareholders to consider in advance before the meeting. 

The Chairman presented an opportunity for shareholders to ask questions before 
voting, but no questions were raised, or no requested to amend the minutes. Therefore, 
the Chairman asked the meeting to vote on this agenda. 

Resolution  The meeting considered and unanimously resolved to certify the 2014 Minutes of the 
Extraordinary General Meeting of Shareholders, held on April 29, 2014 as proposed with 
the following vote results: 

Approved 4,727,948,127   votes,  equivalent to   100.0000% 
Disapproved                  0 votes,  equivalent to      0.0000% 
Abstained        0 votes,  not constituted as a vote 

Agenda 2 To consider and approve the issuance and offering of the Company’s debenture in the 
sum not exceeding Baht 1,500,000,000 

The Chairman asked the Secretary to inform the meeting of this agenda details. 

The Secretary informed the meeting that in order to raise funds to invest in projects and 
support business expansion as well as to apply as a working capital and debt 
repayment (if any), the Company has intended to issuance and offering debentures in 
the sum not exceeding Baht 1,500,000,000 its equivalent rate in other currencies. 
Details of issuance and the offering of the debentures are as follows: 

Details of issuance and the offering of the debentures 

Objective of the fund: To facilitate business operation and expansion, to apply as a working 
capital and debt repayment (if any). 

Type: All types of debentures, subordinated or unsubordinated, amortizing 
or straight, secured or unsecured, with or without a debenture holder’s 
representative or the structured notes, depending on the market 
conditions at the time of issuance and offering. 

Total value: In an amount not exceeding Baht 1,500,000,000 or its equivalent rate 
in other currencies. 

Offering: To be offered domestically to the public, and/or private placement, 
and/or to institutional investors, and/or to high net worth investors, to 
offer for one time or several times, which can be offered for one time 
or several times, in the whole or partial amount. 

Interest rate: Depending on the market conditions at the time of issuance and 
offering. 

Maturity: Up to 270 days for short-term debenture and up to 10 years for long-
term debenture. 

Early redemption: Subject to the terms and conditions of each issuance of debentures. 

Other conditions: Other restrictions and conditions of the debenture such as category 
and type of debenture to be issued each time, par value, offered 
price per unit, interest rate, appointment of the debenture holder 
representative, issuance method, allotment method, details of the 
early redemption offering, and the arrangement of the registeration 
with any other secondary market (if any), to be under the authority of 
the Board of Directors and/or the Chief Executive Officer and/or other 
person designated by the Board of Directors or the CEO to consider 
and determine afterward. 

As well as proposed to the shareholders’ meeting  to consider approving the 
authorization to the Board of Directors and/or the Chief Executive Officer and/or 
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persons as assigned by the Board of Director or the Chief Executive Officer to prescribe 
or amend the conditions and details relating to the issuance and offering for sale of 
each category/type of debentures at each time and to take any necessary actions in 
connection with the issuance and offering for sale of such debentures successfully and 
in accordance with the legal provisions; and to appoint a manager for distribution and 
warranty of distribution and execution and signing of underwriting agreements and/or 
other related contracts, execution and submission of applications and documents to 
the Office of Securities and Exchange Commission (OSEC), the related government 
agencies and/or any other related persons, etc., 

The Chairman presented an opportunity for the shareholders to raise questions before 
voting, which the questions and clarifications were summarized as follows:  

Question 1: Mr. Thitipong Soponudom requested the Board to describe the projects to the 
shareholders before moving ahead with other agenda and would like to know the 
Company’s investment objective since there were several agenda concerned with 
such matter. 

Clarification: Mr. Ben Taechaubol, the Chief Executive Officer, clarified and referred to the overview 
of the projects, including the direction in applying these investment. Project no. 1, the 
Element Srinakarin project that the existing shareholders would have received project 
information over the past meetings, currently, the construction of phase 1 is completed 
and being on transferring the ownership right to customers. For phase 2, the 
construction will be completed around October this year and will set out the 
transferring process later this year, which expecting to overtake in the 4th quarter. For 
phase 3 and phase 4, Mr. Ben Taechaubol showed the images of project construction 
progress to the shareholders, including images of the whole common area that as of 
now are completed. Mr. Ben further explained that this project is well implemented, 
some of the working capital that the Company has willingness to prepare will be used 
in this project. Project no. 2, the Anchorage Point project – the Data Center in United 
Kingdom that the Company has acquired to be an asset of the Group and this project 
is currently being administrated and collecting rental fees exactly as planned. For the 
willingness to forming a Real Estate Investment Trust (REIT), as of now is in progress, the 
management is expected to do so in the 4th quarter in order to see profits within this 
year. For our primary project that is the Landmark Waterfront project by the Chao 
Phraya River is comprised of 2 hotels and 1 condominium, which on June 18 there was 
the foundation stone laying ceremony conducted and has started the construction. 
Mr. Ben Taechaubol showed the images of the project sales office building 
construction progress to the shareholders, which the construction will be completed 
around late October this year and the project will be launched and sale around the 
4th quarter. For the construction of the main buildings of the whole project has started 
and currently working on the construction of the dike and piling work, which required a 
certain amount of investment that why the Company has several agenda for the 
shareholders to consider.  

Question 2: Ms. Vipa Suwanich, a shareholders’ right protection volunteer from the Thai Investors 
Association inquired about the loan of Baht 1,500,000,000.00 that will the funds be 
applied for the Landmark Waterfront project only because as it seem like the Element 
Srinakarin and the Anchorage Point project in the United Kingdom are self-supporting 
with no issue on the working capital. 

Clarification: Mr. Ben Taechaubol, the Chief Executive Officer, clarified that the Element Srinakarin is 
a self-supporting project, for the second project, the Anchorage Point in the United 
Kingdom  that was already acquired, but since the Company has some amount of the 
bill of exchange (B/E) and the Company is willing to restructuring the short-term debt 
that is in a form of the B/E in accordance with  the income to be received on the 
projects. Therefore, it’s a reason of the Company to present the 2 year debenture 
today. In addition, the interest of the issuance debenture is lower than current interest 
of the Company’s B/E, therefore it can be seen that a portion of the fund will be 
applied as the working capital not to be completely invested in the Landmark 
Waterfront and for future investment such as the Data Center project or other 
Investment Property. 
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Question 3: Mr. Pongsathorn Vanichsathien, a representative of a shareholder inquired what is the 
Company’s Debt/Equity Ratio at present and after issuance the debenture, what the 
ratio will be, and the total amount of this debenture will be sufficient or not. 

Clarification: Mr. Ben Taechaubol, the Chief Executive Officer, clarified the Industry Average that is 
between 2.5 – 4 depending on each company. For the Company, at present after the 
1st quarter, the Debt/Equity Ratio is only at 0.24, if the Company is able to increase the 
debenture at 100%, the Debt/Equity Ratio will be increase around 0.58. However, the 
Company is willing to restructuring the debt by after the repayment of short-term debt, 
the Debt/Equity Ration will be dropped to 0.42 that consider to be lower than the 
Industry Average. 

Question 4: Mr. Pongsathorn Vanichsathien, a representative of a shareholder inquired that since 
the size of the Company’s projects are large resulting the increasing of debt from time 
to time, therefore, what is the trend of the Debt/Equity Ratio.   

Clarification: Mr. Ben Taechaubol, the Chief Executive Officer, clarified that for the financial 
structure of the Landmark Waterfront project, the bank will consider each loan by 
referring based on the Debt/Equity Ratio. Therefore, the Company will try to maintain 
the rate with the Industry Average.  

Question 5: Mr. Pongsathorn Vanichsathien, a representative of a shareholder said that by looking 
the overview of the Landmark Waterfront project, it seems to be going well. Then he 
inquired whether the Company has planned other large projects for this project 
requiring a long construction period before recognizing the revenue, and what is the 
plan during the period of this unfinished project. 

Clarification: Mr. Ben Taechaubol, the Chief Executive Officer, clarified that according to this, the 
Company is required to propose the agenda concerned the debenture, the warrants 
to purchase ordinary shares of the Company as well as the increase of the registered 
capital, which will support the Company to seek business opportunity in the future. The 
Company will have the potential of new business deal that can quickly generate 
profits to the Company, for example the Data Center project that was acquired in the 
1st quarter, which the Company is expecting to turn into profits in the 4th quarter this 
year and the management is expecting to expand further in this area. 

Question 6: Mr. Pongsathorn Vanichsathien, a representative of a shareholder, inquired the Chief 
Executive Officer to further explain that why the Company has chosen to invest in the 
Data Center project in the United Kingdom that seems to be a good business, and 
how the Company achieved the deal in this business, and the Company will focus on 
investing in this business or not. 

Clarification: Mr. Ben Taechaubol, the Chief Executive Officer, clarified that the Company is open 
for the Investment Property and the Data Center project is just the first one is this area. 
For the part that how we achieved the deal, in general, an opportunity like this will 
happen based on the relationship between the individuals of the management. The 
good deal that the Company got was all in the form of the Off-market transactions 
that were not the transactions that required to participate in trading or auction as 
usual. The Data Center that have the long-term leasing tenants for 20 years and have 
a high dividend rate at over 11% considered to be good enough, as well as being the 
industry that is expanding. At present, the management is considering to select which 
project can be invested. 

Question 7: Mr. Pongsathorn Vanichsathien, a representative of a shareholder, inquired about the 
Investment Property in the United Kingdom and Europe, how they are similar or 
different from Thailand and what is the business opportunity. 

Clarification:  Mr. Ben Taechaubol, the Chief Executive Officer, clarified that the investment in the 
United Kingdom or Europe, the Company has specifically invested in the Data Center 
because it is in an industry with the expansion of the world and has considered projects 
in the United Kingdom and Netherland since they are the center in this area in Europe. 

Question 8: Mr. Pongsathorn Vanichsathien, a representative of a shareholder, continued to inquire 
that whether the Data Center has the Server for hiring or not. 



 

5 
COUNTRY GROUP DEVELOPMENT PCL. 

Level 20, Ploenchit Tower, 898 Ploenchit Rd., Bangkok 10330 Thailand 
T: 66(0) 2658 7888 | F: 66(0) 2658 7880 | www.cgd.co.th 

    
 

Clarification:  Mr. Ben Taechaubol, the Chief Executive Officer, clarified that the Data Center is the 
land with building that comprising of many Server and high-technology devices that 
mostly, the price of these devices are 3-5 times higher than the total price of land and 
building. 

Question 9: Mr. Pongsathorn Vanichsathien, a representative of a shareholder, continued to inquire 
about the Anchorage Point project in the United Kingdom is a Data Center that 
included devices or not and whether it requires the Operator like the technology 
company such as the IBM or not. 

Clarification:  Mr. Ben Taechaubol, the Chief Executive Officer, clarified that the Company’s Data 
Center in the United Kingdom is included the devices that is the most important. The 
project has assigned the Six Degrees Group, a global provider from the United State to 
be the administrator.  

Question 10:  Mr. Ekapon Pitakpornpan inquired about the Company has chosen to issuance the 
debenture, whether there was any other options to raise the funds or not, such as to 
get a loan from the bank, also heard someone saying that the Company was unable 
to get the loan and someone said the interest rate would be at 7.5%, whether the 
mentioned statements were true or not.  

Clarification:  Mr. Ben Taechaubol, the Chief Executive Officer, clarified that the Company has no 
issue to get a loan from the bank. For the Element Srinakarin project, the Company is a 
client of the Siam Commercial Bank, for the Anchorage  Point in the United Kingdom, 
the Company is a client of the Lloyds Bank UK, for the Landmark Waterfront project, 
the shareholders may see on the news that the Company has conducted a signing 
ceremony for entering into the Financial Framework Agreement to develop the 
Landmark Waterfront project with China EXIM Bank to develop the project.  In the past, 
the Company never defaulted the debt with any bank, we always have good credit. 
For the issuance of the debenture, the Company has considered it to be a good 
choice. For the interest rate, whether it will be at 7.5% or not, our financial advisor is 
considered the market position based on several factors that how much the interest 
rate should be. 

Question 11:  Mr. Ekapon Pitakpornpan inquired that whether the signing of the Memorandum of 
Understanding or MOU is considered to be an obligation or not and how much the 
amount of loan. 

Clarification:  Mr. Ben Taechaubol, the Chief Executive Officer, clarified that the signing of the 
Memorandum of Understanding is not considered to be an obligation to the 
Company, but it is to show the understanding between 2 organizations on the loan 
amount of USD 375. 

Question 12: Mr. Thitipong Soponudomporn inquired that the conversion of the Bill of Exchange (B/E) 
to be the debenture, how much the interest will be decreased, and the 2 years 
maturity of the debenture is too short or not because the projects have a longer period 
than that and tend to use more investment.  

Clarification: Mr. Ben Taechaubol, the Chief Executive Officer, clarified that the interest of the B/E is 
at 9%, assuming that the interest rate of the debenture is at 7.5%, which is lower than 
the interest rate of the B/E. The Company is considering an appropriate interest rate for 
the Company. For the debenture maturity at 2 years is not too short. For the Company 
to issuance the debenture, it has considered the revenue to be received. For the 
revenue of the Element Srinakarin project and the Data Center project in the United 
Kingdom are sufficient enough to refund the important amount that is a portion from 
the issuance of the debenture to repay some debts.  

Question 13:  Mr. Pongsathorn Vanichsathien, a representative of a shareholder, inquired that the 
maturity of the Warrant that has been determined at 2 years is too short to exercise the 
right or not, and the business of the Company will recognize the revenue in time or not, 
and if the Company does not want the money why issuance the warrant to purchase 
ordinary shares. 

 Clarification: Mr. Ben Taechaubol, the Chief Executive Officer, clarified that the Company will not 
use the revenue resulting from the issuance of the warrant to purchase ordinary shares 
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to repay the debenture. And kindly asked the shareholders to be released that there is 
not connection between them. But within 2 years, if the par value is over Baht 1.80 
believing that the Company has raised the capital, the Company will not rely on that 
portion of money to refund the debenture, but the current project. 

Question 14: Mr. Pongsathorn Vanichsathien, a representative of a shareholder, inquired about the 
objective of issuance the warrant. 

Clarification: Mr. Ben Taechaubol, the Chief Executive Officer, clarified that the shareholders always 
inquiring that when the Company will be able to pay the dividend. A reason for 
issuance the warrant to purchase ordinary shares is to return a favor to the 
shareholders without disrupting the Cash Flow and the Control Dilution, as well as to 
increase an opportunity to the Company to raise funds in the future. At present, the 
Company has an accumulated lost, therefore we would like to propose the issuance 
of the warrant to purchase ordinary shares to the shareholders for consideration.  

Question 15: Sakchai Sakulmontri said that he attended the meeting several times and inquired 
about the EIA permit of the Landmark Waterfront whether the Company is truly 
obtained it or not because he read on the invitation letter of this meeting that it was 
obtained in February 2014. But at the meeting last year, the Company informed that it 
had obtained the EIA permit since 2013. Therefore, he did not understand when it was 
obtained and it is alright to implement the construction in that area or not. Also the 
news on constructing the bridge of the Bangkok Metropolitan is unconfirmed, if the 
bridge is overstepped to the project area, it is to be sure to be expropriated. Thus, he 
did not understand that the project can obtain the permission, and if it can be 
constructed, the Company will begin to construct on which part. 

Clarification: Since Mr. Sakchai Sakulmontri raised the question by referring to the invitation letter of 
this meeting and due to the indetermination of the document that may result in the 
understanding that the Company had obtained the EIA permit in February 2014. But in 
fact, the document notified that “the project has already obtained the Element 
Impact Assessment Permit  and the Construction Permit” then there was a following 
sentence saying that “and on February 21, 2014 the Company has signed a Joint 
Venture Agreement”.  

  Mr. Ben Taechaubol, the Chief Executive Officer, clarified that the Company has 
already received the EIA permit, as well as the Construction Permit. Currently, the 
project is in progress of constructing the piling work. The construction has begun and 
not just in the Sales Gallery but also the main project. Therefore, please be notified that 
the Company has already obtained the Construction Permit. For the bridge that was 
on the news, it was the studied of the possibility and the authority has not prohibited us 
to implement the construction of the project.  

Therefore, the Chairman asked the meeting to consider and approve the issuance 
and offering of the Company’s debenture in the sum not exceeding Baht 
1,500,000,000 and the authorization as mentioned above. 

Resolution The meeting considered and unanimously resolved approving the issuance and 
offering of the Company’s debentures in the amount not exceeding Baht 
1,500,000,000 and approved the authorization to the Board of Directors and/or the 
Chief Executive Officer and/or persons as assigned by the Board of Director or the 
Chief Executive Officer to prescribe or amend the conditions and details relating to the 
issuance and offering for sale of each category/type of debentures at each time and 
to take any necessary actions in connection with the issuance and offering for sale of 
such debentures successfully and in accordance with the legal provisions; and to 
appoint a manager for distribution and warranty of distribution and execution and 
signing of underwriting agreements and/or other related contracts, execution and 
submission of applications and documents to the Office of Securities and Exchange 
Commission (OSEC), the related government agencies and/or any other related 
persons, etc., with the following vote results:   

Approved 4,727,948,127   votes,  equivalent to   100.0000% 
Disapproved                  0 votes,  equivalent to      0.0000% 
Abstained        0 votes,  equivalent to      0.0000% 
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Agenda 3 To consider and approve the issuance and offering of the warrants to purchase 
ordinary shares of the Company No. 3 to the existing shareholders on a pro rate basis 
to their respective shareholdings  

The Chairman asked the Secretary to inform the meeting details of the agenda 3. 

The Secretary informed the meeting that the Company has intended to issuance and 
offering of the warrants to purchase ordinary shares of the Company No. 3 for not 
exceeding 2,445,431,487 units to existing shareholders on a pro rate basis to their 
respective shareholdings in order to raise funds to invest in projects and support 
business expansion as well as to apply as a working capital. The Board of Directors 
considered appropriate to propose to the shareholders’ meeting to consider and 
approve the issuance and offering of the warrants to purchase ordinary shares of the 
Company No. 3 (“Warrants No.3” or “CGD-W3”) for not exceeding 2,445,431,487 units 
to existing shareholders on a pro rata basis to their respective shareholdings (Rights 
Offering), at no cost, at the allocation ratio of 3 existing shares (at the par value of 
Baht 1 each) per 1 unit of Warrants No.3 (fractions thereof shall be rounded down). The 
preliminary details of the warrants to purchase ordinary shares of the Company No. 3 
as shown in the Attachment 3 that was sent along with the invitation letter to the 
shareholders. 

Also proposed the shareholders’ meeting to consider and approve the authorization to 
the Board of Directors and/or the Chief Executive Officer and/or persons as assigned 
by the Board of Director or the Chief Executive Officer to prescribe or amend details 
and other conditions of Warrants No. 3 and to take any necessary actions and/or in 
connection with the 3rd issuance and offering for sale of such warrants in all respects, 
including but not limited to the contact, provision or handover of necessary 
documents relating to the 3rd issuance and offering for sale of warrants and 
appointment of the sub-attorneys-in-fact, etc. 

The Chairman presented an opportunity for the shareholders to raise questions before 
voting, which the questions and clarifications were summarized as follows:  

Question 1: Mr. Ekapon Pitakpornpan inquired that the issuance of the warrant to purchase 
ordinary shares of the Company considered to be a good new to the market. Before 
proceeding to  distributing the warrant, there were some persons who had been 
allocated the capital increase ordinary shares twice from the allocation via Private 
Placement. With the understanding that those persons will also receive the warrant as 
well. Mr. Ekapon informed that he had to hold the existing shares await for the warrant 
while the shareholders from the allocation via Private Placement have just entered 
recently, he inquired that whether those persons are aware of the event in advance. 

Clarification: Mr. Ben Taechaubol, the Chief Executive Officer, clarified that  all of the shareholders 
with the capital increase at three hundred fifty four million units categorized as the 
minor shareholders not exceeding 20-30 persons that were purchased a small volume. 
In order to consider proposing this agenda to the shareholders’ meeting, the 
Company considers all shareholders as an equal  and confirmed that they did not 
know about the issuance of the warrant in advance.  

Question 2: Miss Nongnuch Wichittrawiwat, inquired that when is the date of the Excluding 
Warrant. 

Clarification: Mr. Ben Taechaubol, the Chief Executive Officer, clarified that the Company has not 
determined the XW date yet, there will be the Board o Directors’ meeting to resolve 
the date. 

Question 3: Miss Nongnuch Wichittrawiwat, inquired that how long will it take to notify the 
resolution. 

Clarification: Mr. Ben Taechaubol, the Chief Executive Officer, clarified that if this agenda raised up 
at the Board of Directors’ meeting and after resolved, in general the Company will 
have to inform the shareholders. 
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Therefore, the Chairman asked the meeting to consider and approve the issuance 
and offering of the warrants to purchase ordinary shares of the Company No. 3 to the 
existing shareholders on a pro rate basis to their respective shareholdings and the 
authorization as mentioned above. 

Resolution The meeting considered and unanimously resolved to approve the issuance and 
offering of the warrants to purchase ordinary shares of the Company No. 3 to existing 
shareholders on a pro rata basis to their respective shareholdings and approving the 
authorization to the Board of Directors and/or the Chief Executive Officer and/or 
persons as assigned by the Board of Director or the Chief Executive Officer to prescribe 
or amend details and other conditions of Warrants No.3 and to take any necessary 
actions and/or in connection with the 3rd issuance and offering for sale of such 
warrants in all respects, including but not limited to the contact, provision or handover 
of necessary documents relating to the 3rd issuance and offering for sale of warrants 
and appointment of the sub-attorneys-in-fact, etc.,  with the following vote results:  

Approved 4,796,187,253 votes,  equivalent to   100.0000% 

Disapproved        0 votes,  equivalent to      0.0000% 

Abstained        0 votes,  not constituted as a vote 

Agenda 4 To consider and approve the cancellation of the allocation of newly-issued ordinary 
shares to the specific persons through Private Placement for 146,000,000 shares in 
accordance with the resolution of the Extraordinary General Meeting of Shareholders 
No. 2/2556 (2013) held on September 3, 2013.   

The Chairman asked the Secretary to inform the meeting details of the agenda 4. 

The Secretary informed the meeting that the Company hasintended to raise funds to 
facilitate business operation and to apply as the working capital, in order to increase 
the registered capital in accordance with the legal provisions, the Company must 
cancel the allocation of newly-issued ordinary shares to the specific persons via Private 
Placement for 146,000,000 shares in accordance with the resolution of the 
Extraordinary General Meeting of Shareholders No. 2/2556 to proceed with the 
decreasing of registered capital based on the agenda 5 before proceeding to 
increase the registered capital based on the agenda 8.  Therefore, the Board of 
Director considered appropriate to propose to the shareholders’ meeting to consider 
and approve the cancellation of the allocation of newly-issued ordinary shares to the 
specific persons via Private Placement for 146,000,000 shares in accordance with the 
resolution of the Extraordinary General Meeting of Shareholders No. 2/2556, held on 
September 3, 2013. 

Then the Chairman asked the meeting to consider and approve the cancellation of 
the allocation of newly-issued ordinary shares to the specific persons for 146,000,000 
shares in accordance with the resolution of the Extraordinary General Meeting of 
Shareholders No. 2/2556, held on September 3, 2013 as mentioned above. 

Resolution The meeting considered and unanimously resolved to approve the cancellation of the 
allocation of newly-issued ordinary shares to the specific persons via Private Placement 
for 146,000,000 shares in accordance with the resolution of the Extraordinary General 
Meeting of Shareholders No. 2/2013 held on September 3, 2013, with the following vote 
results:  

Approved 4,796,187,253 votes,  equivalent to   100.0000% 

Disapproved        0 votes,  equivalent to      0.0000% 

Abstained        0 votes,  not constituted as a vote 

Agenda 5 To consider and approve the reduction of the Company’s registered capital 

The Chairman asked the Secretary to inform the meeting details of the agenda 5. 

The Secretary informed the meeting that in order to comply with the Public Limited 
Companies Act, the Company has to reduce the registered capital by cancelling the 
unissued registered ordinary shares before increasing its capital to other numbers. The 
Board of Director considered appropriate to propose to the shareholders’ meeting to 
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consider and approve the reduction of the Company’s registered capital of Baht 
146,000,000 from the existing registered capital of Baht 7,482,294,461 to Baht 
7,336,294,461, by cancelling 146,000,000 unissued registered ordinary shares with a par 
value of Baht 1 per share so that the Company would be able to increase other 
amount of its capital. 

Then the Chairman asked the meeting to consider and approve the reduction of the 
Company’s registered capital as mentioned above. 

Resolution The meeting considered and unanimously resolved to approve the reduction of the 
Company’s registered capital, with the following vote results:  

Approved 4,796,187,253 votes,  equivalent to   100.0000% 

Disapproved        0 votes,  equivalent to      0.0000% 

Abstained        0 votes,  equivalent to      0.0000% 

Agenda 6 To consider and approve the amendment to Clause 4 of the Company’s Memorandum 
of Association to be in line with the reduction of the Company’s registered capital 

The Chairman asked the Secretary to inform the meeting details of the agenda 6. 

The Secretary informed the meeting that in order to comply with the law, the 
Company needs to Clause 4 of the Company’s Memorandum of Association to be in 
line with the reduction of the Company’s registered capital, by replacing it with the 
following wordings: 

Clause 4 Registered capital: 7,336,294,461 baht (Seven Billion three Hundred Thirty Six Million 
Two Hundred Ninety Four Thousand Four 
Hundred Sixty One baht) 

 Divided into: 7,336,294,461shares (Seven Billion three Hundred Thirty Six Million 
Two Hundred Ninety Four Thousand Four 
Hundred Sixty One shares) 

 Par value: 1.00 baht (one baht) 

 Categorized into:   

 Ordinary shares 7,336,294,461 shares (Seven Billion three Hundred Thirty Six Million 
Two Hundred Ninety Four Thousand Four 
Hundred Sixty One shares) 

 Preference shares  - share ( - ) 

Therefore, the Chairman asked the meeting to consider and approve the amendment 
to clause 4 of the memorandum of association of the Company to be in line with the 
decrease of the registered capital as mentioned above. 

Resolution The meeting considered and unanimously resolved to approve  the amendment to 
clause 4 of the memorandum of association of the Company to be in line with the 
decrease of the registered capital, with the following vote results: 

Approved 4,796,187,286 votes,  equivalent to   100.0000% 

Disapproved                  0 votes,  equivalent to      0.0000% 

Abstained        0 votes,  equivalent to      0.0000% 

Agenda 7 To consider and approve the issuance and offering the newly-issued ordinary shares 
through Private Placement  

The Chairman asked the Secretary to inform the meeting details of the agenda 7. 
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The Secretary informed the meeting that in order to raise capital to invest in projects, 
including business expansion and working capital of the Company. Therefore, the 
Company intended to issuance and offering the newly-issued ordinary shares via 
Private Placement. The Board of Directors considered appropriate to propose the 
shareholders’ meeting to consider and approve the issuance and offering newly-
issued ordinary shares 300,000,000 shares (Three Hundred Million shares) via Private 
Placement and/or institutional investor and/or investors with specific according to the 
notification of the Capital Market Supervisory Board No.Tor.Jor.28/2551 on the 
Application and Approval of Offering for Sale of newly-issued shares (and 
Amendments) (“Announcement of Capital Market Supervisory Board No. Tor.Jor. 
28/2551”), whereas, such persons shall not be the related parties of the Company; 
provided that the offer prices of newly-issued ordinary shares shall not be lower than 
90% of the market prices, as per the Announcement of the Office of the Securities and 
Exchange Commission (OSEC) No. Sor.Jor. 39/2551 on Calculation of the Office Prices 
of Securities and Determination of Market Prices for Consideration of Offering for Sale 
of Newly Issued Shares at Low Prices but Not Lower than the Par Value of 1 Baht per 
Share; whereby, the offer prices of shares shall be calculated based on the weighted 
average prices of the Company’s shares traded in the Stock Exchange of Thailand 
(SET) for at least 7 (seven) consecutive working days but not exceeding 15 (fifteen) 
consecutive working days prior to the dates of determination of the offer prices at 
each time (whereas, the dates of determination of the offer prices shall include the first 
dates of offering for sale to investors); provided that the offering for sale thereof shall 
be completed within 12 (twelve) months as from the date when the Shareholders’ 
Meeting has passed its resolution to approve the issuance and offering for sale of such 
shares, which may be single or multiple offering for sale, thus, depending on the 
suitability of the condition of money markets and capital markets so that the Company 
shall receive the maximum benefits thereof.   

Also, propose to consider and approve the authorization to the Board of Directors 
and/or the Chief Executive Officer and/or persons assigned by the Board of Directors 
or the Chief Executive Officer to consider and prescribe conditions and details relating 
to the offering for sale of shares; for example, persons who have been allocated with 
the number of ordinary shares to be issued and offered for sale at each time; period of 
reservation for purchase thereof; offer prices and payment of shares, etc.; and to sign 
any related documents and to take any necessary and proper actions in connection 
with the offering for sale of such newly-issued shares, in all respects. 

The Chairman presented an opportunity for the shareholders to raise questions before 
voting, which the questions and clarifications were summarized as follows: 

Question 1: Mr. Pongsathorn Vanichsathien, a representative of a shareholder, inquired that if the 
market price is Baht 1.50 will raise money around for approximately four to five hundred 
million. What the money will bring and how much of the book value. 

Clarification: Mr. Ben Taechaubol, the Chief Executive Officer, clarified that most of the approval of 
the issuance of new ordinary shares via Private Placement is hereby reserved. As 
previously requested to 500 million shares that are not increasing capital, unnecessary, 
the Company will be canceled. Like the previous agenda request cancellation the 
allocation of ordinary shares 146,000,000 shares. Then the Company will be flexible 
funding in the future. Now there are various projects that the Company is considering 
mainly the off-Market transactions. In any decision must be approved by shareholders 
before. For the question of book value due to lack of information will permission to 
answer later. 

Question 2: Mr.Tara Chonpranee said that now the Company plan to issue Baht 1,500 million this 
year and issued warrants to purchase shares of its ordinary shares the 3rd and the 
preferred shares 2 agendas. There are Baht 1,500 million and will issue of newly issues 
ordinary shares via Private Placement of 300 million shares by the existing 146 million 
shares as he explained that these funds. To achieve flexibility in financial management, 
the point is that really we have Baht 1,500 million pounds and we will issue again, which 
is almost meaningless because the only 1 in 3 of the only issue. Here is the newly-issued 
ordinary shares via Private Placement. This is a big problem because the Company will 
issue warrants to purchase the 3rd ordinary shares. Which now the date does not 
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determine XW has incidentally issued, If shares issue and purchase via Private 
Placement completely and issue warrants to follow. Due to the share is sold via Private 
Placement, record in the register of the SET when saved and issued the XW will cover, 
but the warrants that are issued  not cover this because the consequences of that are 
the issuance and offering the newly-issued shares via Private Placement. There are not 
issued fast and immediate. If there is a mistake with the issuance and offering the 
newly-issued ordinary shares via Private Placement and follow with warrants. The 
problem will occur because the warrants are not enough for all of the paid shares.  
Here you have tolerated or if you know that it is really just a reserve. Do not have the 
means to really intend to or not.   

Clarification: Mr. Ben Taechaubol, the Chief Executive Officer, said thank you for the question which 
is a good question. The company informed that a fundraising plan for the Company to 
make it more flexible. The bond, but 1,500 million should be enough for the extra 
liquidity in the short term for the issuance and offering the newly-issued ordinary shares 
via Private Placement which is a 1 year period. The previous time, the Company issued 
and offered the newly-issued ordinary shares via Private Placement. The approval to 
500 million shares did not do immediately upon approval by the shareholders. 

Question 3: Mr. Thitipong Soponudomporn inquired that the person to be issued the newly-issued 
ordinary shares in the private placement that has been negotiated in advance or not. 
If capital requirements why not additional capital by general mandate to 
shareholders. It was appropriate that is should be returned to shareholders because it 
seem to be reserved. So it‘s better to bring it back to the original shareholder, or not. 
The shareholders would be happy to increase the general mandate capital to sell to 
shareholders 100% instead of 90%. 

Clarification: Mr. Ben Taechaubol, the Chief Executive Officer, clarified that the increasing of the 
capital by general mandate, if the shareholders are interested, they will be taken into 
consideration. Investors who interested in additional investment, they can contact. 
About 90% of the Company through capital increase at a price higher than the market 
price at the time. Both increase the capital of 500 million shares at a stock price of Baht 
1.25 per share while the market price is Baht 1 and ten cents. Then the person who 
contacts the Company see the future of the Company and believe that the Company 
does not make a capital increase that would make the existing shareholders at a 
disadvantage. 

Then the Chariman asked the meeting to consider and approve the issuance and 
offering of the newly-issued ordinary shares to the private placement and authority as 
mention above.    

Resolution The meeting considered and unanimously resolved to approve the issuance and 
offering the newly-issued ordinary shares to private placement as proposing with all 
respect, including the approval of  the authorization to the board of directors and /or 
chief executive officer and/or person to the board of directors or chief executive 
officer assigned is authorized to consider and determine the conditions and details 
related to the proposed shares such a person has been allocated. The number of 
shares to be issued and offered for sale at a time, the reserve for purchasing period, 
the offering Price, and share payment. As well as the authority to sign any documents 
related and is authorized to perform operation necessary and appropriate in 
connection with the sale of such shares in all respects with the following voting results: 

Approved 4,796,187,286 votes,  equivalent to   100.0000% 

Disapproved                  0 votes,  equivalent to      0.0000% 

Abstained        0 votes,  not constituted as a vote 

Agenda 8 To consider and approve the increase of the Company ‘s registered capital 

The Chairman asked the Secretary to inform the meeting details of the agenda 8. 

The Secretary informed the meeting that the Company intends to increase the 
Company’s registered capital to invest in projects, including business expansion and 
working capital of the Company as well as to the authority of the 3rd warrant. The 
committees consider and approve the shareholders’ meeting to consider and 
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approve to increase of the Company’s registered capital another Baht 2,745,431,487 
from the existing registered capital of Baht 7,336,294,461  to Baht 10,081,725,948 by 
issuing  2,745,431,487  new ordinary shares with a par value of Baht 1 per share. 

Then the Chariman asked the meeting to consider and approve the increase of the 
Company’s registered capital as mention above. 

Resolution The meeting has a unanimous resolution to increase the Company’s registered capital 
with the following voting results:  

Approved 4,796,187,296 votes,  equivalent to   100.0000% 

Disapproved                  0 votes,  equivalent to      0.0000% 

Abstained        0 votes,  equivalent to      0.0000% 

Agenda 9 To consider and approve the amendment to Clause 4 of the Company’s Memorandum 
of Association to be in line with the increase of the Company’s registered capital 

The chairman authorized the Secretary to inform the meeting of the details on the 
agenda 9. 

The secretary informed the meeting that in order to comply with the legal provision, 
the Company needs to amend the memorandum of association, clause 4, Re: The 
registered capital reflects to the capital increase. The board of committees considers 
to propose to the shareholders’ meeting to consider and approve an amendment to 
the memorandum of association of the Company, clause 4, to reflect to the capital 
increase as follows, 

Clause 4 Registered capital: 10,081,725,948 baht (Ten thousand and eighty-one million, seven 
hundred and twenty-five thousand, nine 
hundred and forty-eight baht) 

 Divided into: 10,081,725,948 shares (Ten thousand and eighty-one million, seven 
hundred and twenty-five thousand, nine 
hundred and forty-eight shares) 

 Par value: 1.00 baht (one baht) 

 Categorized into:   

 Ordinary shares 10,081,725,948 shares (Ten thousand and eighty-one million, seven 
hundred and twenty-five thousand, nine 
hundred and forty-eight shares) 

 Preference shares  - share ( - ) 

Therefore, the chairman asked the meeting to consider and approve the amendment 
to clause 4 of the memorandum of association of the Company to be in line with the 
increase of the registered capital as mentioned above. 

Resolution The meeting has a unanimous resolution to approve the amendment to clause 4 of the 
memorandum of association of the Company to be in line with the increase of the 
registered capital, with the following vote results: 

Approved 4,796,187,296 votes,  equivalent to   100.0000% 

Disapproved                  0 votes,  equivalent to      0.0000% 

Abstained        0 votes,  equivalent to      0.0000% 

Agenda 10 To consider and approve the allocation of newly-issued ordinary shares 

The Chairman asked the Secretary to inform the meeting details of the agenda 10. 
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The Secretary informed the meeting that in order to comply with the legal provisions, 
the shareholders’ meeting shall consider approving the allocation of 2,745,431,487 
newly-issued ordinary shares, at the par value of Baht 1 per share, as follows: 

(1) Allocation of the newly-issued ordinary shares, not exceeding 2,445,431,487 
shares, at the par value of Baht 1 per share to support the exercise of the rights 
of holders of Warrants No.3 in proportion to their shareholding percentage. 

(2) Allocation of the newly-issued ordinary shares, not exceeding 300,000,000 
shares, at the par value of Baht 1  per share, to be offered thruough Private 
Placement  to the specific persons and/or institutional investors and/or specific 
investors, as per the Announcement of the Capital Market Supervisory Board 
No.Tor.Jor.28/2551. 

Then, the Chairman asked the meeting to consider and approve the allocation of 
newly-issued ordinary shares as mentioned above: 

Resolution The meeting considered and unanimously resolved to approve  the allocation of 
newly-issued ordinary shares, with the following vote results: 

Approved 4,796,187,296 votes,  equivalent to   100.0000% 

Disapproved        0 votes,  equivalent to      0.0000% 

Abstained        0 votes,  not constituted as a vote 

Agenda 11  To consider other matters (if any) 

Upon the completion of the resolution of all agenda, according to the invitation to the 
meeting, and no addition matters or agenda was raised to the shareholders’ meeting 
for considering, the Chairman presented an opportunity for the shareholders to ask a 
question or comment,  which the questions and clarifications were summarized as 
follows: 

Question 1: <a shareholder did not inform its name> Inquired about the previous shareholders’ 
meeting that Mr. Ben notified that there was a project to move from MAI to trading in 
SET, what is the progress on that, has the transaction been completely submitted.  

Clarification: Mr. Ben Taechaubol, the Chief Executive Officer clarified that it’s in a progress. 

Question 2: Mr. Winit Sanguansubpayakorn inquired that there was a rumor regarding the evict 
issue  at the Landmark Waterfront project, does the issue still persist. 

Clarification: Mr. Ben Taechaubol, the Chief Executive Officer confirmed to the shareholders that the 
former residents were completely moved out of the project area and now the 
implementation of construction work is in progress. 

There were no shareholders further raise a question, the Chairman said thank you to 
the shareholders who participated the meeting and closing the meeting. 

Closing time at 11.15 a.m. 
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(Mr. Vikrom Khumpairoj) 

Chairman of the Board of Directors 


