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  Attachment 1 

Supporting Document for Item 1:    To consider and approve the Minutes of 

the 2016  Annual Ordinary General 

Meeting of Shareholders 

Minutes of the 2016 Annual Ordinary General Meeting of Shareholders 

Tuesday, April 19, 2016 

at Vibhavadi Ballroom, Centara Grand at Central Plaza Ladprao Bangkok,  

No. 1695 Phaholyothin Road, Chatuchak Subdistrict, Chatuchak District, Bangkok 

          

The Meeting commenced at 9:00 hours. 

Attendees were as follows: 

1. Directors attending the Meeting 

1) Dr. Thanong Bidaya Chairman of the Board of Directors (Independent Director) 

2) Mr. Plew Trivisvavet Chairman of the Executive Committee  
 Director  

3) Mr. Techapit Sangsingkeo Chairman of the Audit Committee (Independent Director) 
 Director  

4) Mr. Narong Sangsuriya Chairman of the Corporate 
Governance and Risk 
Management Committee 

 

 Director  

5) Dr. Vicharn Aramvareekul Chairman of the Nomination and 
Remuneration Committee 

(Independent Director) 

 Director  
 Audit Committee Member  
 Corporate Governance and Risk 

Management Committee 
Member 

 

6) Mr. Supong Chayutsahakij Director  

7) Mr. Chaiwat Utaiwan Director  
 Executive Director  

8) Mr. Prawet Ingadapa Director (Independent Director) 
 Audit Committee Member  
 Nomination and Remuneration 

Committee Member 
 

9) Mr. Prasert Marittanaporn Director  
 Executive Director  
 Nomination and Remuneration 

Committee Member 
 

10) Mr. Vorapote 
Uchupaiboonvong  

Director  
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11) Dr. Supamas Trivisvavet  Director  
 Executive Director  

12) Mr. Thanawat Trivisvavet Director  
 Executive Director  

 
Corporate Governance and Risk 

Management Committee Member 
 

 Managing Director  

 Company Secretary  

 

2. Advisors to the Board of Directors 

1) Mr. Somkuan Watakeekul  

2) Mr. Kamphuy Jirararuensak  

3. Executives 

1) Miss Nitawadee 

Limpodom 

Assistant Managing Director: Business Development 

Acting Assistant Managing Director:  

Accounting and Finance 

2) Miss Parichat Othayakul Assistant Managing Director: Compliance Unit  

3) Miss Rujira 

Chuaybamrung 

Assistant Managing Director: Assets and 

Subsidiary Management 

4) Mr. Varoth Saksucharita Assistant Managing Director: Administration 

4. Legal Advisors 

1) Mr. Nopadol Intralib The Legists Group  

2) Miss Sawitree Treenawarut The Legists Group Examiner of voting results 

5. Independent Financial Advisor 

Mr. Patchara Netsuwan Capital Advantage Co., Ltd. 

6. Auditors, EY Office Limited 

1) Miss Siraporn Ouaanunkun  

2) Mr. Chatchai Kasemsrithanawat  

3) Mr. Wirote Norkaew  

7. Right Protection Volunteer 

Mr. Thongthot Paenglat  

8. Shareholders attending the Meeting 

As at March 22, 2016 which was the record date for the right to attend the 2016 Annual 

Ordinary General Meeting of Shareholders, there were 9,584 shareholders, with a total of 

7,370,000,000 issued shares.  At the time the Meeting commenced at 9:00 a.m., there were a 
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total of 357 shareholders attending the Meeting, holding among them a total of 5,688,303,503 

shares or 77.1819 percent of the total number of issued shares, comprising: 

180 shareholders attending the Meeting in person, holding among them a total of 23,624,517 

shares; and 

177 shareholders attending the Meeting by proxy, holding among them a total of 

5,664,678,986 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 issued shares to attend the Meeting.   

In this regard, there were 100 shareholders, holding among them 1,943,756,215 shares, 

authorizing Dr. Vicharn Aramvareekul, an independent director and the Member of the Audit 
Committee, to act as their proxy to attend the Meeting. 

Prior to proceeding with the Meeting in accordance with the agenda, the Chairman requested 

Miss Parichat Othayakul, Assistant Managing Director: Compliance Unit, to clarify the 

Company’s the Procedures for Participation in the Ordinary General Meeting of Shareholders 

and Vote Casting. 

Miss Parichat Othayakul, Assistant Managing Director: Compliance Unit, clarified to the 

Meeting that the Company has allowed the shareholders to propose additional agenda items 

of the Meeting and to nominate qualified persons for consideration and appointment as 

directors in advance, as disclosed on the Company’s website at www.ckpower.co.th since 

September 24, 2015, including report on such information via the Stock Exchange’s news 

system, no shareholders have proposed any additional agenda items or nominations for 

election of directors.  In addition, the Company has publicized the relevant documents on the 

2016 Annual Ordinary General Meeting of Shareholders on the Company’s website since 

March 31, 2016, and delivered the Notice of the Meeting, together with all supporting 

documents, to the shareholders since April 4, 2016, in order to allow the shareholders to study 

the information not less than 14 days in advance. 

With respect to the Procedures for Participation in the Ordinary General Meeting of 

Shareholders and Vote Casting and Rules for Counting of Votes to ensure proper conduct of 

the Meeting, the Company has provided an explanation as per the details on pages 74-76 of 

the Notice of the Meeting delivered to the shareholders. 

To ensure rapidity in vote counting, only shareholders intending to vote against or abstain 

would be required to vote on the voting cards as provided by the Company, and such 

shareholders would be required to raise your hand for officers to collect only the voting cards 

that vote against or abstain, except for Item 5 Election of Directors, all voting cards would be 

collected.  Should any shareholder have any inquiries or require additional clarification in any 

issue by the Board of Directors or management, please inform name and surname for record 

in the Minutes of the Meeting.  To ensure rapidity in the conduct of the Meeting, shareholders 

might ask questions upon completion of the consideration of each agenda item, and 

shareholders were requested to use the microphone as provided by the Company for the 

clarity of the questions. 

For the transparency in the vote counting, the Company invited two representatives of the 

shareholders, namely, Mr. Soraphat Buppharam, shareholder, and Miss Jitprapan 

Yuensangamunkong, proxy from Mr. Phongsakorn Rueangthong, shareholder, who witnessed 

the examination of vote counting in association with the legal advisor, The Legists Group. 
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Dr. Thanong Bidaya, Chairman of the Board of Directors, as the Chairman of the Meeting 

of Shareholders, declared the 2016 Annual Ordinary General Meeting of Shareholders open, 

and the Meeting proceeded in accordance with the following agenda: 

Item 1 Consideration and Approval of the Minutes of the 2015 Annual Ordinary 

General Meeting of Shareholders 

 The Chairman informed the Meeting that the Minutes of the 2015 Annual 

Ordinary General Meeting of Shareholders to be approved in this agenda item, 

referred to the Minutes of the Meeting held on April 9, 2015, which the 

Company has already prepared the Minutes of the Meeting and delivered to 

shareholders in advance, together with the Notice of the Meeting as per 

Attachment 1 and publicized on the Company’s website at www.ckpower.co.th 

since April 22, 2015.   

The Board of Directors considered and was of the view that the Minutes of the 

Meeting were correctly, completely and clearly recorded, and thus the Minutes 

of the 2015 Annual Ordinary General Meeting of Shareholders should be 

approved.  In this regard, this agenda item must pass the meeting’s resolution 

by a majority vote of the shareholders attending the Meeting and casting their 

votes. 

 The Chairman allowed shareholders to make inquiries, provide opinions and 

cast votes. 

 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 informed the 

Meeting that in this agenda item, Dr. Vicharn Aramvareekul acted as proxy of 

shareholders for 1,943,756,215 votes, representing 1,943,756,215 favorable 

votes, -none- unfavorable vote, and -none- abstaining vote.   

 The Chairman then announced the voting results as follows: 

 5,691,954,776   votes attending the Meeting in this agenda item as follows: 

5,691,905,100 votes for, representing 99.9991 percent; 

49,000 votes against, representing 0.0008 percent; 

676 abstentions. 

Having considered the matter, the Meeting resolved, by a majority vote of all 

votes of the shareholders who attended and voted at the Meeting, to approve 

the Minutes of the 2015 Annual Ordinary General Meeting of Shareholders, as 

proposed. 

Item 2 Acknowledgement of the Company’s Operational Results for 2015 

 The Chairman informed the Meeting that pursuant to Article 51 of the Articles 

of Association, per the details on page 79 of the Notice of the Meeting, the 

Board of Directors shall send the annual report of the Board of Directors to the 

shareholders, together with the notice of the annual ordinary general meeting.  

The Meeting was then requested to acknowledge the Company’s operational 

http://www.ckpower.co.th/
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results for 2015 as shown in the Annual Report 2015 as per Attachment 2, as 

delivered to all shareholders, together with the Notice of this Meeting, and 

publicized via the Company’s website: www.ckpower.co.th in advance since 

March 31, 2016, and Mr. Thanawat Trivisvavet, Managing Director, was 

requested to further clarify the Company’s operational results for 2015 to the 

Meeting. 

 The Managing Director clarified that the details on the Company’s 

operational results for 2015 were summarized as follows: 

Currently, the Company invested in the power projects of three categories, as 

follows: 

1. Hydro power projects, the power production of 1,900 MW, comprising: 

(1) Nam Ngum 2 Power Company Limited (“NN2”) operating the 

Nam Ngum 2 Hydroelectric Power Project, which had the 

installed capacity of 615 MW and achieved the Commercial 

Operation in January 2013, whereby the Company’s 

shareholding percentage in NN2 represented 42 percent. 

(2) Xayaburi Power Company Limited (“XPCL”) operating the 

Xayaburi Hydroelectric Power Project, which had the installed 

capacity of 1,285 MW and was under construction.  It was 

expected to achieve the Commercial Operation by October 

2019.  The Company’s shareholding percentage in XPCL 

represented 30 percent. 

2. Cogeneration power projects, the power production 238 MW, comprising: 

(1) Bangpa-in Cogeneration Power Project Phase 1 (“BIC-1”), with 

the installed capacity of 118 MW, which achieved the 

Commercial Operation in June 2013. 

(2) Bangpa-in Cogeneration Power Project Phase 2 (“BIC-2”), with 

the installed capacity of 120 MW, which was under 

construction. It was expected to achieve the Commercial 

Operation by June 2017. 

In this connection, both Bangpa-in Cogeneration Power Projects 

represented project management by Bangpa-in Cogeneration Limited 

(“BIC”) whose shares were held by the Company representing 65 

percent. 

3. Solar power projects, the power production 22 MW, comprising: 

(1) Bangkhenchai Company Limited (“BKC”), with the installed 

capacity of 8 MW, which achieved the Commercial Operation 

in August 2012, whereby the Company’s shareholding 

percentage in BKC represented 100 percent. 

(2) Chiangrai Solar Limited (“CRS”), with the installed capacity of 

8 MW, which achieved the Commercial Operation in January 

2013, whereby the Company’s shareholding percentage in CRS 

represented 30 percent. 

(3) Nakhon Ratchasima Solar Limited (“NRS”), with the installed 

capacity of 6 MW, which achieved the Commercial Operation 
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in March 2012, whereby the Company’s shareholding 

percentage in NRS represented 30 percent. 

Therefore, the total installed capacity of the projects invested by the Company 

was 2,160 MW, representing the 810 MW production capacity in proportion to 

its shareholding. 

In 2015, the Company’s significant events and operations were as follows: 

1. The 2015 Annual Ordinary General Meeting of Shareholders resolved 

to approve as follows: 

 (1) The change in the Company’s par value of the ordinary shares 

from Baht 5 to Baht 1 and the increase in the Company’s 

registered capital for another Baht 3,740,000,000 for 

accommodating the offer for sale of the ordinary shares for 

capital increase to the existing shareholders according to their 

shareholding percentages (Rights Offering) in the amount of 

1,870,000,000 shares, at the par value of Baht 3 per share, and 

the issuance and offer for sale of the warrants to acquire the 

Company’s ordinary shares for capital increase (CKP-W1) to 

the existing shareholders who subscribed and paid for the 

Company’s ordinary shares for capital increase in the amount of 

1,870,000,000 shares.  In this regard, the Company completed 

the registration for change in its registered capital with the 

Department of Business Development, the Ministry of 

Commerce, on April 10, 2016. 

 The Company’s ordinary shares for capital increase and CKP-W1 

were first traded on the Stock Exchange of Thailand on June 4 

and June 9, 2015, respectively. 

(2) The acquisition of XPCL shares from CK representing 30 

percent in the amount of Baht 4,344,000,000, in respect of 

which the Company made the payment for the shares and 

completed registration for becoming a shareholder in XPCL to 

replace CK on June 9, 2015. 

(3) The dividend payment for 2014 at the rate of Baht 0.10 per 

share in the amount of 1,100,000,000 shares, and such dividend 

payment was made on April 27, 2015. 

2. The operational results were divided into energy categories as follows: 

(1) Nam Ngum 2 Hydroelectric Power Project 

In 2015, NN2’s revenue from electricity production and 

distribution amounted to Baht 2,194 Million, which decreased 

from 2014 by Baht 128 Million, due to the delayed rainy season 

in the quarter 3/2015 and the unplanned overhaul, not to 

mention that in quarter 4/2015, NN2 had only one expenditure 

on special item, namely, NN2 paid Ratch-Lao Services 

Company Limited compensation for the termination of the 

Operation and Maintenance Agreement, including the Major 

Maintenance Agreement, and instead, NN2 entered into the 
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agreements directly with the Electricity Generating Authority of 

Thailand (“EGAT”). 

 (2) Cogeneration Power Projects 

 In 2015, BIC’s revenues from sales of electricity and steam 

amounted to Baht 2,578 Million and Baht 77 Million, 

respectively, which slightly decreased from 2014, due to the 

unplanned overhaul in the quarter 3/2015.  The decreasing price 

of sales of electricity was caused by a decrease in cost of gas 

while the total volume of distribution of electricity was similar 

to that of 2014.  However, its profitability continued to stay at 

good level. 

(3) Solar Power Projects 

 In 2015, BKS, NRS and CRS had their respective volumes of 

distribution of electricity similar to those of 2014, namely, 

revenue from sales of electricity amounted to Baht 158 Million, 

which decreased from 2014 by Baht 8 Million, mainly due to a 

decrease in Ft.  As such, revenue decreased accordingly.  In this 

regard, even if their profitability slightly declined, it was still 

similar to their previous profitability. 

3. An overview of the operational results from the Company’s 

incorporation until 2015 

An average growth of revenue and net profit attributable to equity 

holders was equal to 39 percent and 96 percent, respectively, whereby 

EBITDA Margin of 2015 was similar to that of 2014. 

4. Components of the total revenues and components of revenues from 

sales of electricity and steam 

 The Company had core revenue from sales of electricity, by having 

revenue from sales of steam from operation of the cogeneration power 

plants and acceptance of engagement as management consultant for 

various subsidiaries, including revenue from interest income as other 

revenues.  In 2015, the Company’s total revenues amounted to Baht 

6,851 Million.  The company’s currently revenue structure has changed 
significantly since 2012 when a majority of its revenues were generated 
from hydropower projects and solar energy projects only accounted for a 
limited portion of total revenues. In 2013 began to reflect revenues derived 
from cogeneration operations and alter the revenue contribution ratios of 
our main projects. In 2015, revenues evolved hydropower projects 
comprised 59% of total, while cogeneration and solar power projects 
accounted for 39% and 2% respectively. There have been no significant 
changes to the revenue structure since then. Based on this trend, revenue 
generation will experience changes as future power projects are invested 
in and progress though development into full commercial operations.  
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5. Progress of pending power projects 

Project Category Capacity 

(MW) 

Scheduled 

Commercial 

Operation 

Progress of 

Construction  
(%) 

Xayaburi 

(“XPCL”) 
Hydro power 1,285 

October 29, 

2019 
59 

Bangpa-in 

Cogeneration 

Project Phase 2 

(“BIC-2”) 

Cogeneration 120 June 1, 2017 22 

Both projects were constructed according to plan, namely, the XPCL 

already passed the risky period and the BIC-2, upon completion, would 

be able to use common facilities in association with the BIC-1, thereby 

enabling the Company to manage costs and expenses more efficiently.  

6. 5-year and 10-year growth plans 

The Company had a plan to develop the power projects from 2,160 

MW (2015) to 5,000 MW during the next 10 years (2025), by focusing 

on development of all forms of power projects in three countries, 

namely, the Lao People’s Democratic Republic, Thailand and the 

Republic of the Union of Myanmar.  In so doing, the Company would 

give priority to development of the large-scale hydro power projects in 

which the Company had experience and potential in terms of in-depth 

knowledge and technology, including financing.  

The Chairman allowed shareholders to make inquiries and provide opinions. 

Mr. Thongthot Paenglat, right protection volunteer, inquired how the 

Company’s anti-corruption policy or guidelines and procedures currently were 

and whether or not the Company would consider participating in the Private 

Sector Collective Action Coalition Against Corruption. 

Managing Director clarified that the Company formulated its anti-corruption 

guidelines which were incorporated in the Corporate Governance Policy (CG 

Policy) as disclosed on the Company’s website and applicable to every step of 

the operations and staff in every work unit of the Company and its 

subsidiaries.  Currently, it was in the process of consideration of anti-

corruption policy guidelines which were suitable for the Company’s 

operations. 

Mr. Setthawut Hansasiriphong, proxy from Mrs. Wilai Tirachusak, 

shareholder, inquired about the Company’s drought management policy. 

Managing Director clarified that the Company realized the significance and 

kept monitoring impacts from the drought, by engaging TEAM Consulting 

Engineering and Management Co., Ltd. (“Team Group”), as engineering 

consultant, to conduct a study on impacts from the drought and set out plan to 

accommodate the volume of water which was inadequate for production of 

electricity, in association with international organizations.  According to the 

study’s results, volume of less water would last until May 2016 and there 

would have additional rainfall in the Lao PDR after  aforesaid period onwards, 
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which could rest assured that water volume would as targeted.  However, in 

the first half of 2015, NN2’s water management was conducted on a 

conservative basis, namely, NN2 would not announce its availability for 

distribution of electricity at too high rate in order to ensure that the Company 

would have adequate water volume for production of electricity under the 

conditions of the Power Purchase Agreement if a drought occurred in 2016.  

Nevertheless, should the results of the study conducted by the consultant be 

achieved, and water volume during the second half of the year be as expected, 

the Company would accelerate production of electricity and announce its 

availability for distribution of electricity at the full scale. 

Mrs. Warunee Thipphayachai, shareholder, inquired whether or not the 

Company had guidelines for consideration of investment and risk assessment 

in support of the consideration of investment in hydro power projects, and if 

so, how?; and whether or not the Company was interested to invest in any 

other power projects than those invested by the Company, and if so, how? 

Managing Director clarified that the Company referred to information from 

the project feasibility studies conducted by the expert in support of the 

consideration of investment in power projects of various categories.  The 

Company conducted studies on statistic information over the past 50 years for 

its large-scale hydro power projects.  However, the Company was aware of 

impacts from droughts, on which the Company conducted a further study and 

planned to accommodate the potential impacts on a closely basis.  It was 

expected that the drought would not have any material impact on the 

Company’s operations. 

The Chairman added that according to the Company’s investment proportion, 

other than the hydro power electricity, the Company was also able to produce 

electricity from the cogeneration system, which was natural gas-fired 

electricity production system representing 39 percent, as well as to produce the 

solar power electricity.  Therefore, the drought might have some impacts on 

operation of the hydro power projects.  However, the Company was able to 

distribute risks to compensate income which might decline by way of 

investment in power businesses of other types in order to generate the steady 

income.  On the other hand, mutual water management in the Mekong River 

by the power projects located on the Mekong River resulted in constant water 

supply for production of electricity for all projects. 

Furthermore, the Company had a policy to develop power projects using 

energy of various categories in order to emphasize investment with stable 

returns in the long run for all shareholders, and made an effort to conduct 

feasibility studies of electricity production projects using energy of other 

categories for continued investment opportunities.  However, energy of each 

type had different obstacles or factors in support of consideration of 

investment.  Moreover, the Company jointly developed large-scale projects 

and the Company considered worthwhile benefits of the projects, acceptable 

risk management and stable returns in the long run, together with reliable joint 

venture partners, such as, the Xayaburi Project as jointly invested by the 

Company representing 30 percent with other alliances. 
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Mrs. Siriporn Siriphaibun, shareholder, inquired about the reason for 

decrease in revenue for 2015 from 2014. 

Managing Director clarified that a reason why revenue for 2015 decreased 

from 2014 was due to two main causes that (1) the Nam Ngum 2 Hydroelectric 

Power Project was affected by the delayed rainy season which made less 

volume of electricity sold and thus revenue decreased, and (2) the BIC-1’s 

revenue decreased since customers who were industrial estate operators had a 

fire accident so they were not in a position to purchase electricity from the 

BIC-1 as agreed. 

Mr. Chawalit Wisarankun, shareholder, inquired whether or not the Mekong 

River upstream dams in China had influence on volume of water required for 

production of electricity of the Nam Ngum 2 Hydroelectric Power Project.  

The Chairman clarified that water management on the Mekong River was 

conducted more regularly, whereby currently, water volume in the Mekong 

River was sufficient for production of electricity of the Company’s hydro 

power project. 

Mr. Chawalit Wisarankun, shareholder, further inquired whether or not, 

given XPCL’s construction of increased environmental works, the Company 

had to additionally invest in XPCL, and if so, whether or not such additional 

investment would affect the Company’s operational results. 

The Managing Director clarified that construction of the increased works for 

the Xayaburi Hydroelectric Power Project was conducted to care more about 

sediment and fish in the Mekong River at the request of the government of the 

Lao PDR with the value of approximately Baht 19,000 Million, most of which 

XPCL was compensated for the construction cost by the government of the 

Lao PDR.  However, during such time, XPCL considered fund management of 

the project by entering into negotiations with lenders to seek sources of reserve 

fund, as well as requesting assistance from certain sponsors.  At present, such 

increased works had not yet affect CKP which had to increase its investment 

proportion in XPCL.  Moreover, XPCL was able to conduct management of 

XPCL’s investment and that as compensated by the government of the Lao 

PDR for carrying out such increased works by itself. 

Mr. Chawalit Wisarankun, shareholders, additionally inquired whether or 

not the Company continued to have a policy to develop the cogeneration 

power projects, and further to the previous inquiry about XPCL, whether or 

not XPCL would be able to commence the Commercial Operation within the 

existing timeframe in 2019. 

The Managing Director clarified that the Company continued to interest in 

development of the cogeneration power projects by making arrangements in 

preparation for prompt participation in selection as developer of the 

cogeneration power project when the government sector opened therefor.  As 

for alliances which jointly developed the projects mutually agreed upon with 

the Company, there remained unchanged.  However, the Company was not 

able to fix the exact time for commencement of development of the 

cogeneration power project since it was awaiting the clarity of electricity 

purchase policy of the government sector. 
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The Chairman added that there were external key factors which had an 

impact on electricity demand rate, namely, economic slowdown, decreased 

natural gas in the Gulf of Thailand, including the government sector’s 

consideration of other alternative energy; therefore, the Company was 

awaiting the government sector’s clarity in implementation of Thailand’s 

Power Development Plan (PDP).  As for XPCL, it remained able to open the 

Commercial Operation within the existing timeframe in 2019.  Currently, its 

construction progressed ahead of plan.  In spite of the increased works, the 

XPCL hydro power project could be completely constructed and open its 

Commercial Operation according to schedule.  In this regard, the increased 

works to be carried out, at the request of the government of the Lao PDR, with 

the value of Baht 19,000 Million, consisted of three parts, namely, stabilization 

of the structures to enable it to accommodate earthquakes as much as possible, 

fish and sediment passage to ensure compliance with the reports prepared by 

the European advisor, and improvement of the lower area of the run of river to 

let water flow into the Mekong River.  As such, the Xayaburi Hydroelectric 

Power Project would in no way retain water, but manage water for production 

of electricity as much as possible, without having an impact on fish, sediment 

and water volume. 

Mr. Thongchai Ketkran, shareholder, inquired about the Company’s plan to 

develop wind power project, according to the Annual Report, page 30, 

referring to the Alternative Energy Development Plan with the target to 

increase the percentage of power production from alternative energy in the 

case of wind from 2014 at 224.5 MW to 3,002.0 MW in 2036. 

The Chairman clarified that the Company conducted a feasibility study on 

development of the wind power project, and found that Thailand had problem 

relating to location of the wind power project.  Therefore, the Company had 

not yet set out policy to develop the wind power project. 

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

the Chairman then notified the Meeting that this item was for acknowledgment 

of the operational results and would thus require no resolution. 

The Meeting acknowledged the Company’s operational results for 2015. 

Item 3 Consideration and Approval of the Statement of Financial Position and 

the Statement of Comprehensive Income for the Year Ended December 

31, 2015 

 The Chairman requested Mr. Thanawat Trivisvavet to clarify to the Meeting 

the statement of financial position and the statement of comprehensive income 

for the year ended December 31, 2015.  

 The Managing Director clarified to the Meeting that the details of the 

statement of financial position and the statement of comprehensive income 

ended December 31, 2015 were shown on pages 164-211 in the Annual Report 

2015 as per Attachment 2, as delivered to all shareholders and publicized via 

the Company’s website since March 31, 2016.   
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Having considered the matter, the Board of Directors deemed it appropriate to 

propose that the 2016 Annual Ordinary General Meeting of Shareholders 

approve the statement of financial position and the statement of 

comprehensive income for the year ended December 31, 2015 which had been 

reviewed by the Audit Committee and the Board of Directors, and audited by 

the auditor from EY Office Limited. 

 The Chairman allowed shareholders to make inquiries, provide opinions and 

cast votes. 

 Mr. Thongthot Paenglat, right protection volunteer, inquired about current 

investments of Baht 1,182 Million on page 165 of the Annual Report and its 

return on investment, and the unrealized loss from cash flow hedges of Baht 

438 Million. 

 The Managing Director clarified that the current investments of Baht 1,182 

Million represented proceeds derived by the Company from the issuance and 

offer for sale of ordinary shares for capital increase (Rights Offering) with the 

value of Baht 5,610 Million, and the Company used such proceeds to make 

payment for XPCL shares to CK in the amount of Baht 4,344 Million, with the 

remainder of approximately Baht 1,200 Million, of which the Company 

planned to use as XPCL share payment to be gradually paid under the monthly 

investment schedule. Therefore, the Company used undue portion of the 

proceeds for payment of XPCL shares for investment in low-risk funds or debt 

instruments to ensure interest income as returns.  As for the unrealized loss 

from cash flow hedges, it was mainly due to NN2 recognized unrealized loss 

on changes in fair value of long-term loans in US Dollar which considering as 

cash flow hedging in accordance with the revenue from sale of electricity in 

US Dollar in the future. This item will be recorded in comprehensive income 

statement to comply with general accounting standard. 

 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 informed the 

Meeting that in this agenda item, Dr. Vicharn Aramvareekul acted as proxy of 

shareholders for 1,943,756,215 votes, representing 1,943,756,215 favorable 

votes, -none- unfavorable vote, and -none- abstaining vote.   

 The Chairman then announced the voting results as follows: 

 5,748,968,007   votes attending the Meeting in this agenda item as follows: 

5,748,888,331 votes for, representing 99.9991 percent; 

49,000 votes against, representing 0.0008 percent; 

30,676 abstentions. 

Having considered the matter, the Meeting resolved, by a majority vote of all 

votes of the shareholders who attended and voted at the Meeting, to approve 

the statement of financial position and the statement of comprehensive income 

for the year ended December 31, 2015. 
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Item 4 Consideration and Approval of the Dividend Payment for 2015 and the 

Appropriation of Profit as Legal Reserve 

 The Chairman requested Mr. Thanawat Trivisvavet to clarify to the Meeting 

the dividend payment for 2015 and the appropriation of profit as legal reserve.  

 The Managing Director clarified that pursuant to Articles 54 and 55 of the 

Articles of Association, per the details shown on page 81 in the Notice of the 

Meeting, the Company shall make dividend payment from profit, including 

retained earnings, whereby the annual dividend payment requires the approval 

of a shareholders’ meeting and the dividend payment shall be made within one 

(1) month from the date the resolution was passed by the shareholders’ 

meeting.   The Company must appropriate to a reserve fund, from the annual 

net profit at least five percent of the annual net profit.  In this regard, the 

operational results as at December 31, 2015, and comparison of the dividend 

payments for 2015 and 2014, were described on pages 50-51 of the Notice of 

the Meeting. 

 Having considered the Company’s separate financial statements, the Board of 

Directors was of the view that in 2015, the Company had enough profit to pay 

dividend to shareholders, namely, the net profit amounted to Baht 

321,274,750, Baht 16,063,738 of which was appropriated as legal reserve.  

Therefore, it was deemed appropriate to propose that the 2016 Annual 

Ordinary General Meeting of Shareholders consider approving the dividend 

payment from the operational results for 2015 at the rate of Baht 0.0223  

per share, totaling Baht 164,351,000.  The dividend would be paid to eligible 

shareholders whose names appeared as at the record date, namely, March 22, 

2016.   

 Should the Meeting of Shareholders resolve to approve the proposed dividend 

payment, the Company would be able to pay dividend to shareholders on May 

16, 2016. 

 The Chairman allowed shareholders to make inquiries, provide opinions and 

cast votes. 

 Mr. Chatree Charoennueang, shareholder, suggested that consideration of 

the annual dividend payment to the shareholders be based on the Company’s 

net profit in such year, together with the policy to make dividend payment not 

less than 40 percent, namely, in a year which there was a small profit, the 

Company might consider making dividend payment representing 80-90 

percent, but in a year which there was a substantial profit, the Company might 

consider making dividend payment representing 40-50 percent to ensure the 

consistent rate of return to the shareholders and boost investors’ interest in the 

Company’s shares.  

Mr. Chawalit Wisarankun, shareholder, suggested that the dividend payment 

to the shareholders at the high rate be good but a burden of financing for 

various projects of the Company be taken into account in order to reduce the 

burden in capital injection of the Company’s shareholders. 

The Chairman informed that the policy to make dividend payment at not  

lower rate than 40 percent of the net profit after deduction of corporate income 
tax and legal reserve pursuant to the separate financial statements was the rate 
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considered by the Company from its capability and it could be assured that the 

Company was able to perform operations as informed. However, the Company 

would take such suggestion into consideration and the Company would 

perform duties to the best of its ability to ensure the shareholders’ stable 

returns in the long run. 

 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 informed the 

Meeting that in this agenda item, Dr. Vicharn Aramvareekul acted as proxy of 

shareholders for 1,943,756,215 votes, representing 1,943,756,215 favorable 

votes, -none- unfavorable vote, and -none- abstaining vote. 

 The Chairman then announced the voting results as follows: 

 5,749,001,586   votes attending the Meeting in this agenda item as follows: 

5,748,926,810 votes for, representing 99.9987 percent; 

74,000 votes against, representing 0.0012 percent; 

776 abstentions. 

Having considered the matter, the Meeting resolved, by a majority vote of all 

votes of the shareholders who attended and voted at the Meeting, to approve 

the appropriation of profit for 2015 and the dividend payment at the rate of 

Baht 0.0223 per share, totaling Baht 164,351,000.00 and the appropriation of 

funds as legal reserve in the amount of Baht 16,063,738.  The dividend would 

be paid to eligible shareholders whose names appeared as at the record date, 

namely, March 22, 2016.  The dividend payment was scheduled to be made on 

May 16, 2016, per the details as proposed. 

Item 5 Consideration of the Election of Directors to Replace Those Due to Retire 

by Rotation 

 Prior to proceeding to Item 5; Directors who were due to retire by rotation in 

the 2016 Annual Ordinary General Meeting of Shareholders, namely, Mr. Plew 

Trivisvavet, Mr. Narong Sangsuriya, Mr. Prawet Ingadapa, and Mr. Thanawat 

Trivisvavet, informed that they would like to excuse themselves from the 

Meeting on this agenda item until the consideration of this agenda item was 

completed.    

The Chairman requested Dr. Vicharn Aramvareekul, Chairman of the 

Nomination and Remuneration Committee, to conduct the Meeting in Item 5.  

 The Chairman of the Nomination and Remuneration Committee clarified 

to the Meeting that pursuant to Article 20 of the Articles of Association, as per 

the details on page 80 of the Notice of the Meeting, at every annual general 

meeting, one-third (1/3) of the number of directors shall vacate their office.  

A retiring director is eligible for re-election.   
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Therefore, four directors who were due to retire by rotation in the 2016 Annual 

Ordinary General Meeting of Shareholders, as per the details on pages 54 - 61 

of the Notice of the Meeting, were as follows: 

1. Mr. Plew Trivisvavet (director) 

2. Mr. Narong Sangsuriya (director) 

3. Mr. Prawet Ingadapa (independent director) 

4. Mr. Thanawat Trivisvavet (director) 

 The Nomination and Remuneration Committee shall consider nominating 

candidates 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 and do not have any prohibited characteristics 

under the Public Limited Companies Act, the Securities and Exchange 

Act, and rules of the Stock Exchange of Thailand, as well as being 

listed in the information system of directors and executives of 

companies issuing securities. 

2. Those who have knowledge, capability and experience 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. 

4. In case of director retired by rotation, performance of the duties as 

directors with due care, integrity and full time contribution for the 

Company shall be taken into account. 

 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 October 1 until December 31, 2015, as reported to 

the Stock Exchange of Thailand, and disclosed the criteria and conditions for 

exercise of such rights on www.ckpower.co.th, no shareholders nominated any 

persons for consideration by the Nomination and Remuneration Committee. 

 The Nomination and Remuneration Committee’s Meeting, excluding 

nominated directors, resolved to propose that such four directors who would 

be due to retire by rotation in the 2016 Annual Ordinary General Meeting of 

Shareholders should be re-elected as directors for another term, since they had 

knowledge, capability and experience beneficial to the Company’s business 

operations, performed 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, excluding the nominated directors, resolved 

to propose that the 2016 Annual Ordinary General Meeting of Shareholders  

re-elect Mr. Plew Trivisvavet, Mr. Narong Sangsuriya, Mr. Prawet Ingadapa, 

and Mr. Thanawat Trivisvavet, to return to their office for another term.   
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The Assistant Managing Director: Compliance Unit added that to ensure 

the transparency in the counting of votes which could be requested for review 

at a later date, as for this agenda item, the Company would collect the voting 

cards from all shareholders attending the Meeting for counting of votes in 

accordance with the practices of the Office of Securities and Exchange 

Commission.  As for shareholders appointing proxies, the Company would 

examine the casting of votes in the proxy form. 

 The Chairman allowed shareholders to make inquiries, provide opinions and 

cast votes.  

 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 informed the 

Meeting that in this agenda item, Dr. Vicharn Aramvareekul acted as proxy of 

shareholders for 1,943,756,215 votes, representing 1,943,756,215 favorable 

votes, -none- unfavorable vote, and -none- abstaining vote. 

 The Chairman of the Nomination and Remuneration Committee then 

announced the voting results on an individual basis as follows: 

 (1) Mr. Plew Trivisvavet 

 5,749,001,586   votes attending the Meeting in this agenda item as follows: 

5,748,315,810 votes for, representing 99.9887 percent; 

648,400 votes against, representing 0.0112 percent; 

37,376 abstentions. 

 (2) Mr. Narong Sangsuriya 

 5,749,001,586   votes attending the Meeting in this agenda item as follows: 

5,748,914,610 votes for, representing 99.9991 percent; 

49,600 votes against, representing 0.0008 percent; 

37,376 abstentions. 

 (3) Mr. Prawet Ingadapa 

 5,749,001,586   votes attending the Meeting in this agenda item as follows: 

5,748,914,610 votes for, representing 99.9991 percent; 

49,600 votes against, representing 0.0008 percent; 

37,376 abstentions. 
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(4) Mr. Thanawat Trivisvavet 

 5,749,001,586   votes attending the Meeting in this agenda item as follows: 

5,748,914,610 votes for, representing 99.9991 percent; 

49,600 votes against, representing 0.0008 percent; 

37,376 abstentions. 

The Chairman thanked the Meeting for the trust and approval for such four 

directors to return to their office for another term. 

Having considered the matter, the Meeting resolved, by a majority vote of the 

shareholders who attended and voted at the Meeting, to approve the 

appointment of such four directors due to retire by rotation, namely, Mr. Plew 

Trivisvavet, Mr. Narong Sangsuriya, Mr. Prawet Ingadapa, and Mr. Thanawat 

Trivisvavet, to return to their office for another term. 

Item 6 Consideration of the Determination of Remuneration for Directors 

 Prior to proceeding to Item 6, the Chairman invited such four directors to 

return to attend the Meeting. 

 The Chairman requested Dr. Vicharn Aramvareekul to clarify to the Meeting 

the details on the determination of remuneration. 

 The Chairman of the Nomination and Remuneration Committee clarified 

that pursuant to Article 33 of the Articles of Association, as per the details on 

page 80 of the Notice of the Meeting, directors have the right to receive 

remuneration from the Company in the form of honorarium, bonus or other 

benefits in other forms, with the approval of the shareholders’ meeting.  

1. In the preceding year, the 2015 Annual Ordinary General Meeting of 

Shareholders approved the remuneration for directors by determining 

remuneration for directors in the amount not exceeding Baht 5,000,000 

and bonus for directors for 2014 in the amount not exceeding Baht 

2,800,000. 

2. The Nomination and Remuneration Committee’s Meeting determined 

the criteria for consideration of remuneration for the Company’s 

directors suitable for each director’s duties and responsibilities.  

Furthermore, the Nomination and Remuneration Committee considered 

the amount of work and responsibility in each position either as 

chairpersons or subcommittee members of the Company by allocating 

the remuneration into two main categories as follows: 

(1) Annual bonus for directors: 

 This was an annual reward for directors in an amount that was 

contingent on the Company’s performance and the Board of 

Directors’ performance in the preceding year. 
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 (2) Remuneration for directors: 

 This was an annual remuneration for the performance of duties 

as directors, comprising remuneration and office remuneration, 

based on position, duties, and responsibilities as directors and 

subcommittee members in which the remuneration amount was 

in accordance with the period of time served in that position, 

and was determined to be the fixed amount per year, and to be 

paid quarterly. 

3. As for bonus for directors for 2015 and remuneration for directors for 

2016, the Board of Directors’ Meeting No. 2/2016 of CK Power Public 

Company Limited on February 23, 2016 approved and deemed it 

appropriate to propose the matter to the 2016 Annual Ordinary General 

Meeting of Shareholders to consider approving the remuneration for 

directors for 2016 as proposed by the Nomination and Remuneration 

Committee.  The details for remuneration payment and comparison of 

the past remuneration payment for directors were described on pages 

62 - 64 of the Notice of the Meeting, as per the details in Attachment 5, 

as follows: 

(1) Bonus for directors for 2015: Not exceeding Baht 2,800,000; 

(2) Remuneration for directors for 2016: Not exceeding Baht 

5,000,000. 

This item must be approved by not less than two-thirds of all votes of the 

shareholders who attended at the Meeting. 

 The Chairman allowed shareholders to make inquiries, provide opinions and 

cast votes. 

 Mr. Pornchai Tharanatham, shareholder, inquired as to the Company’s rules 

on remuneration payment for directors in case of their holding of several 

positions; rules on remuneration payment in case of their absence from a 

meeting; and rules on appointment of directors as subcommittees’ members. 

 The Chairman clarified that the details on directors’ holding of each position 

were described on pages 65 - 66 of the Annual Report 2015.  As for the rules 

on remuneration payment for directors, it would be based on the Company’s 

operational results and term of office, and the remuneration for this year was at 

the same rate as that of 2015.  The Company determined that the independent 

director, as shareholders’ representative, held several positions for the benefit 

in inspection of the Company’s operations.   

 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 informed the 

Meeting that in this agenda item, Dr. Vicharn Aramvareekul acted as proxy of 

shareholders for 1,943,756,215 votes, representing 1,943,756,215 favorable 

votes, -none- unfavorable vote, and -none- abstaining vote. 
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 The Chairman then announced the voting results as follows: 

 5,749,001,586   votes attending the Meeting in this agenda item as follows: 

5,748,194,498 votes for, representing 99.9859 percent; 

669,512 votes against, representing 0.0116 percent; 

137,576 abstentions, representing 0.0023 percent. 

Having considered the matter, the Meeting resolved, by not less than two-

thirds of all votes of the shareholders who attended the Meeting, to approve 

the payment of remuneration for directors for 2016 in the amount not 

exceeding Baht 5,000,000, and annual bonus for 2015 in the amount not 

exceeding Baht 2,800,000, as proposed. 

Item 7 Consideration of the Appointment of Auditor and Determination of 

Remuneration for 2016 

 The Chairman requested Mr. Techapit Sangsingkeo, Chairman of the Audit 

Committee, to clarify to the Meeting the details of the appointment of the 

auditor and determination of remuneration for 2016. 

 The Chairman of the Audit Committee clarified that pursuant to Articles 45 

and 53 of the Articles of Association, as per the details on pages 79 and 81 of 

the Notice of the Meeting, and the Notification of the Stock Exchange of 

Thailand, the Audit Committee shall have the duty to consider selecting and 

proposing the appointment of an independent person to perform duties as the 

Company’s auditor, and to propose the remuneration for the auditor at every 

annual ordinary general meeting of shareholders, and a retiring auditor is 

eligible for re-election.  

 The Audit Committee’s Meeting, and the Management, jointly considered the 

qualifications of the auditor in respect of the reliability, independence, 

knowledge and experience in audit services, advice on accounting standards 

and certification of the financial statements in a timely manner, by considering 

the proposal of the Company’s existing auditor, and resolved to propose this 

matter to the Board of Directors’ Meeting to consider proposing the Ordinary 

General Meeting of Shareholders, as follows: 

(1) To propose the auditors from EY Office Limited as the Company’s 

auditor for 2016, by appointing either Miss Waraporn Prapasirikul 

and/or Miss Supannee Triyanantakul and/or Miss Sirirat Sricharoensup 

of EY Office Limited as the auditor for 2016.  In addition, the auditors 

as per the proposed list had neither relationship nor interest with the 

Company, subsidiaries, executives, major shareholders or any persons 

related to such persons. 

(2) To determine the remuneration in a total amount not exceeding Baht 

930,000. 

The Company determined the remuneration for the auditor based on data of 

auditing fee rates of companies which operate business of same nature and 

similar scale, whereby such fixed remuneration was reasonable and 
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comparable.  The details on the appointment of the auditor, determination of 

remuneration for 2016, and comparison of remuneration for the Company’s 

auditor in the past three years (2014 - 2016) were described on pages 65 - 66 

of the Notice of the Meeting. 

 The Chairman allowed shareholders to make inquiries, provide opinions and 

cast votes.  

 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 informed the 

Meeting that in this agenda item, Dr. Vicharn Aramvareekul acted as proxy of 

shareholders for 1,943,756,215 votes, representing 1,943,756,215 favorable 

votes, -none- unfavorable vote, and -none- abstaining vote. 

 The Chairman then announced the voting results as follows: 

 5,749,001,586   votes attending the Meeting in this agenda item as follows: 

5,748,887,810 votes for, representing 99.9980 percent; 

83,100 votes against, representing 0.0014 percent; 

30,676 abstentions. 

Having considered the matter, the Meeting resolved, by a majority vote of the 

shareholders who attended and voted at the Meeting, to approve the 

appointment of the existing auditor, namely, EY Office Limited, as the 

Company’s auditor for 2016, by appointing either Miss Waraporn Prapasirikul 

and/or Miss Supannee Triyanantakul and/or Miss Sirirat Sricharoensup of EY 

Office Limited as the auditor to conduct the audit and provide opinions on the 

Company’s financial statements and consolidated financial statements, and the 

determination of remuneration for 2016 in a total amount not exceeding Baht 

930,000, as proposed. 

Item 8 Consideration and Approval of the Issuance and Offering of Debentures 

in the Total Amount not Exceeding Baht 10,000 Million or Equivalent in 

Other Currency in Case of Issuance of Debentures in a Foreign Currency 

 The Chairman requested Mr. Thanawat Trivisvavet to clarify to the Meeting 

the details of the issuance and offering of debentures in the total amount not 

exceeding Baht 10,000 Million or equivalent in other currency in case of 

issuance of debentures in a foreign currency. 

The Managing Director clarified that as the Company was in the course of 

investment in the Xayaburi Hydroelectric Power Project and conduct of 

feasibility studies of other power projects to enhance its liquidity and financing 

model suitable for the financial status of the Company and its subsidiaries for 

the optimum benefit of the Company and its shareholders, therefore, it was 

deemed appropriate to consider granting approval for the issuance and offering  

of debentures in the total amount not exceeding Baht 10,000 Million or 

equivalent in other currency in case of issuance of debentures in a foreign 
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currency.  The details of debentures were described on pages 5 - 7 of the 

Notice of the Meeting as follows; 

  

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

In this regard, the Executive Committee and/or Managing Director shall have 

the power to determine the details on the debentures, type of security, amount, 

tenure, par value, price, interest rate, redemption right, gradual repayment of 

principal, offering method, period of time for issuance and offering, and other 

related details, as circumstances and time may permit, whereby the issuance 

and offering of debentures may be made in various forms, on a single or 

several occasions, and shall have the power to appoint a debenture holder 

representative and/or debenture registrar and/or underwriter and/or sub-

underwriter and/or advisor and other relevant persons, as well as to enter into 

agreements, amendment, negotiations and/or any other documents with parties 

concerned, prepare, contact, provide information, submit applications and 

documents to the Securities and Exchange Commission, The Thai Bond 

Market Association, Credit Rating Agency and/or any other agency relating to 

Purpose : To accommodate the Company’s 
business expansion and for use as source 
of funds for the Company’s business 
operations and/or debt repayment 

Issuer of 
Debentures 

: CK Power Public Company Limited 

Type of Debentures : Unsubordinated and unsecured or 
secured debentures, bearing names of the 
holders, with or without debenture holder 
representative 

Total Value of 
Debentures 

: The total value and the outstanding value 
of debentures approved for the issuance 
and offering at any time shall not exceed 
Baht 10,000 Million or equivalent in 
other currency in case of issuance of 
debentures in a foreign currency.  The 
Executive Committee and/or Managing 
Director may consider issuing and 
offering the debentures in various forms, 
on a single or several occasions, and 
revolving any amount of mature 
debentures. 

Tenure : To be specified by the Executive 
Committee and/or Managing Director 

 

Interest Rate : Applicable rate as to be specified by the 
Executive Committee and/or Managing 
Director  

Offering for Sale : General investors and/or private 
placement and/or institutional investors 
and/or high net worth investors in 
accordance with the Notification of the 
Capital Market Supervisory Board, 
whereby all debentures may be offered 
for sale on a single or several occasions. 
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issuance and offering of such debentures, including listing the debentures as 

listed securities in any secondary market, and determine the criteria and 

conditions, related details and any actions, to meet the objectives subject to the 

provisions of the relevant notifications, regulations and laws, as well as take 

any related actions as appropriate. 

The Chairman allowed shareholders to make inquiries, provide opinions and 

cast votes. 

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 informed the 

Meeting that in this agenda item, Dr. Vicharn Aramvareekul acted as proxy of 

shareholders for 1,943,756,215 votes, representing 1,943,756,215 favorable 

votes, -none- unfavorable vote, and -none- abstaining vote. 

The Chairman then announced the voting results as follows: 

5,749,001,586   votes attending the Meeting in this agenda item as follows: 

5,748,818,310 votes for, representing 99.9968 percent; 

65,800 votes against, representing 0.0011 percent; 

117,476 abstentions, representing 0.0020 percent. 

Having considered the matter, the Meeting resolved, by the votes of not less 

than three-fourths of votes of the shareholders who attended and had the right 

to vote at the Meeting, to approve the issuance and offering of debentures in 

the total amount not exceeding Baht 10,000 Million or equivalent in other 

currency in case of issuance of debentures in a foreign currency, and authorize 

the Executive Committee and/or Managing Director, to determine the details 

on the debentures and other related details, as well as take any related actions 

as appropriate as proposed. 

Item 9 Consideration and Approval for Nam Ngum 2 Power Company Limited 

to Execute the Engagement Agreement with CH. Karnchang (Lao) Co., 

Ltd. for Improvement of Voltage and Construction of the 230/500 kV 

Nabong Substation 

 Prior to proceeding to Item 9: 

 The Assistant Managing Director: Compliance Unit clarified to the 

Meeting that as Item 9 would be to consider approving the execution of a 

connected transaction between of Nam Ngum 2 Power Company Limited and 

CH. Karnchang (Lao) Co., Ltd., having CH. Karnchang Public Company 

Limited as its common major shareholder with the Company, therefore, this 

Item would be passed by not less than three-fourths of all votes of the 

shareholders who attended the Meeting and had the right to vote, excluding the 

votes by the interested shareholders. 
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 There were 16 shareholders who were connected and interested persons, 

holding among them 2,242,205,622 shares, or representing 30.4234 percent of 

all shares in the Company, as per the details in the Information Memorandum 

of CK Power Public Company Limited on Nam Ngum 2 Power Company 

Limited’s Execution of the Engagement Agreement for Improvement of 

Voltage and Construction of the Nabong Substation from 230 kV to 500 kV 

voltage with CH. Karnchang (Lao) Co., Ltd., as per the details on pages 42 - 

43 of the Notice of the Meeting, as per Attachment 7.  However, shareholders 

who were connected and interested persons would still be entitled to attend the 

Meeting of Shareholders as specified by the law, but shall not have the voting 

right in this Item. 

 As CH. Karnchang Public Company Limited was a major shareholder of CH. 

Karnchang (Lao) Co., Ltd., it was thus considered as a connected person, and 

had no voting right in this agenda item.  However, directors who were 

representatives from CH. Karnchang Public Company Limited attending the 

Meeting were not proxy holders for attending the Meeting and were not 

considered as interested persons who would be prohibited to attend the 

Meeting, such directors then could stay in the Meeting for clarification on 

details of the execution of the transactions in support of the consideration and 

approval for the execution of the transactions, which would be beneficial to 

shareholders to receive information completely and correctly in accordance 

with the rules of the Capital Market Supervisory Board and the Board of 

Governors of the Stock Exchange of Thailand, as well as the good corporate 

governance principles. 

 However, the Company hereby informed that in the consideration by the 

Board of Directors’ Meeting for resolutions to be proposed to shareholders, 

directors who were representatives from CH. Karnchang Public Company 

Limited and connected persons did not attend the Meeting in accordance with 

the Notification of the Capital Market Supervisory Board and the Notification 

of the Board of Governors of the Stock Exchange of Thailand. 

 The Chairman requested Mr. Thanawat Trivisvavet to clarify to the Meeting 

the details of the engagement of CH. Karnchang (Lao) Co., Ltd. for 

improvement of voltage and construction of the Nabong Substation from 230 

kV to 500 kV voltage by Nam Ngum 2 Power Company Limited. 

 The Managing Director clarified that reference was made to the fact that 

Nam Ngum 2 Power Company Limited (“NN2”) executed the Power Purchase 

Agreement with the Electricity Generating Authority of Thailand (“EGAT”) 

on March 26, 2006, which NN2 was obliged to upgrade the voltage of the 

power transmission in respect of the Nam Ngum 2 Hydroelectric Power 

Project from 230 Kilovolt (kV) to 500 kV, at NN2’s expenses, and NN2 shall 

allow other projects with power purchase agreements executed with EGAT to 

be connected for power transmission at 500 kV voltage at this Nabong 

Substation.  EGAT then gave notice to NN2 to carry out such improvement of 

the Nabong Substation to complete the upgrade of the existing voltage to 500 

kV by May 2018. Therefore, it was necessary for NN2 to execute the 

Engagement Agreement for Improvement of Voltage and Construction of the 

Nabong Substation to upgrade the voltage to 500 kV in accordance with the 

Agreement with EGAT.  The Board of Directors’ Meeting of NN2 had granted 

approval for engagement of CH. Karnchang (Lao) Co., Ltd. (“CHK”), as the 
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construction contractor for the Nam Ngum 2 Hydroelectric Power Project and 

 the Xayaburi Hydroelectric Power Project, and whose shares were wholly 

owned by CH. Karnchang Public Company Limited, the Company’s major 

shareholder, for improvement of voltage and construction of the Nabong 

Substation from 230 kV to 500 kV voltage.  Therefore, NN2 had then notified 

the Company of such transaction for seeking approval of the Company for 

execution of the transaction. 

As such transaction was executed between NN2, the Company’s subsidiary, 

and a company having its common major shareholder with the Company, 

therefore, it was considered a transaction between the Company and its 

connected person, and as such, it was deemed a connected transaction and 

subject to compliance with the Notification of the Capital Market Supervisory 

Board No. ThorChor. 21/2551, Re: Rules on Connected Transactions, and the 

Notification of the Board of Governors of the Stock Exchange of Thailand, Re: 

Disclosure of Information and Other Acts of Listed Companies Concerning the 

Connected Transactions B.E. 2546 (2003) (the “Notifications on Connected 

Transactions”).  When combined with the connected transactions during the 

past six months under the Notifications on Connected Transactions, the 

volume of such transaction was 17.76 percent of the Company’s net tangible 

assets (NTA) as per the consolidated financial statements ended December 31, 

2015.  Therefore, the volume of such transaction exceeded 3 percent of the 

Company’s NTA, it was considered a large-size connected transaction, 

whereby the Company was required to disclose the information memorandum 

on the connected transaction to the Stock Exchange of Thailand, as per the 

details in Attachment 7, and appoint an independent financial advisor to 

provide opinions on justification, benefits of the execution of the transaction, 

fairness of price and conditions on the execution of the transaction, as per the 

details in Attachment 8, and call for a shareholders’ meeting for seeking 

approval for execution of such transaction.  In this regard, the Company was 

required to obtain a resolution of the shareholders’ meeting approving the 

execution of such transaction with the votes of not less than three-fourths of all 

votes of the shareholders attending the meeting and having the voting right, 

excluding the votes of interested shareholders. 

 In this regard, as this Item was for consideration and approval of execution of 

the connected transaction on engagement of CH. Karnchang (Lao) Co., Ltd. 

for improvement of voltage and construction of the 230/500 kV Nabong 

Substation which were considered the connected person, the shareholders 

listed in Attachment 7 were interested shareholders who had no voting right or 

were unable to attend the Meeting on this Item in compliance with the good 

corporate governance principles and criteria specified in the Notifications on 

Connected Transactions. 

 The Board of Directors’ Meeting No. 3/2016, which was held on March 8, 

2016, excluding interested directors and/or those who are connected persons, 

had considered various information, together with report of the Audit 

Committee regarding the execution of the transaction, the Board of Directors 

was of the view that such transaction would be of benefit to NN2, the 

Company’s subsidiary, to fully comply with the conditions of the Power 

Purchase Agreement with EGAT dated March 26, 2006, without any impact 

on the EIRR of the Nam Ngum 2 Hydroelectric Power Project after additional 

investment.  In addition, the execution of this transaction was considered 
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reasonable and for the optimum benefit of the Company.  The execution of the 

transaction would be under general commercial conditions in a manner 

persons of ordinary prudence might enter into with general parties under the 

same circumstances, through commercial negotiation without exercising 

influence in their capacity as persons who may have a conflict of interests 

(arm’s length basis) and without transfer of benefit between the Company and 

persons who may have a conflict of interests. 

Therefore, it was deemed appropriate to propose that the 2016 Annual 

Ordinary General Meeting of Shareholders consider granting approval for 

NN2, as the Company’s subsidiary: 

1. To execute the Engagement Agreement with CH. Karnchang (Lao) 

Co., Ltd. for improvement of voltage and construction of the Nabong 

Substation from 230 kV to 500 kV voltage, in the total amount not 

exceeding Baht 799,850,000 and USD 39,113,320 (excluding value 

added tax); 

2. To enter into negotiations, amend agreements and execute any 

additional agreements and documents, as well as to take any acts 

necessary for and relating to the engagement of CH. Karnchang (Lao) 

Co., Ltd. for improvement of voltage and construction of the Nabong 

Substation from 230 kV to 500 kV voltage; 

3. To authorize the Executive Committee, Chairman of the Executive 

Committee, Managing Director, and/or any other person(s) as assigned 

by the Executive Committee, Chairman of the Executive Committee, 

Managing Director, to contact, negotiate, sign the Agreement, amend 

agreements, credit facility agreement and other agreements, as well as 

all related documents, including to take any other acts necessary for 

and relating to the improvement of voltage and construction of the 

Nabong Substation from 230 kV to 500 kV voltage. 

The Chairman added that this Item was for seeking approval for NN2, as the 

Company’s subsidiary, to execute the connected transaction in accordance 

with the criteria for connected transaction which required a listed company or 

a listed company’s subsidiary to make arrangements under the Notifications on 

Connected Transactions for seeking approval of the listed company’s 

shareholders for the execution of connected transaction, which the Company 

fully made such arrangements under such criteria to ensure transparency.  The 

Company had disclosed the execution of such transaction to the Stock 

Exchange, and appointed an independent financial advisor, namely, Capital 

Advantage Co., Ltd., to prepare a report on opinion of an independent 

financial advisor on the execution of the transaction for presentation to the 

shareholders in support of consideration and approval of the execution of the 

transaction. 

The Chairman allowed shareholders to make inquiries, provide opinions and 
cast votes. 

No shareholders made any inquiries or provided any opinions, the Chairman 
then requested the Meeting to consider this matter. 
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The Meeting considered and voted on this matter.  The Chairman informed the 
Meeting that in this agenda item, Dr. Vicharn Aramvareekul acted as proxy of 
shareholders for 1,943,756,215 votes, representing 1,943,756,215 favorable 
votes, -none- unfavorable vote, and -none- abstaining vote. 

The Chairman then announced the voting results as follows: 

3,519,029,308   votes attending the Meeting in this agenda item as follows: 

3,518,142,642 votes for, representing 99.9749 percent; 

762,500 votes against, representing 0.0216 percent; 

117,476 abstentions, representing 0.0033 percent. 

6,690 votes of the invalid voting cards 

Having considered the matter, the Meeting resolved, by the votes of more than 
three-fourths of all votes of the shareholders who attended and had the right to 
vote at the Meeting, excluding the votes by the interested shareholders, to 
grant approval for Nam Ngum 2 Power Company Limited’s engagement of 
CH. Karnchang (Lao) Co., Ltd. for improvement of voltage and construction 
of the Nabong Substation from 230 kV to 500 kV voltage, and negotiations, 
amendment of agreements and execution of any additional agreements and 
documents, as well as taking any acts necessary for and relating to the 
execution of the transaction on engagement for improvement of voltage and 
construction of the Nabong Substation from 230 kV to 500 kV voltage, and 
relevant authorization, as proposed. 

Item 10 Other Businesses 

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

Mr. Chatree Charoennueang, shareholder, said that with respect to the 
voting cards which shareholders were required to sign and certify in every 
agenda item, as the names of shareholders and proxies (in case of proxy) were 
specified and the voting cards were also required to be signed as shareholders 
who attended the Meeting, therefore, to ensure rapidity in the registration, it 
was suggested that the voting form should be adjusted by removing space for 
signatures of shareholders or proxy holders in every agenda item, but only 
signing the voting cards as shareholders who attended the Meeting. 

The Chairman thanked the shareholder and would take such suggestion into 
consideration and further improvement of voting method in the next 
shareholders’ meeting. 

Mr. Thanaprasert Phamornphirot, shareholder, further inquired about gain 
on changes in value of available-for-sale investments on page 168 of the 
Annual Report 2015, which increased by approximately Baht 4 Million from 
2014; and the unrealized loss from cash flow hedges, which increased from 
Baht 25 Million in 2014 to Baht 438 Million in 2015, and whether it conflicted 
with gain on exchange rate of Baht 41 Million or not, and if so, how? 

The Managing Director clarified that the gain on changes in value of value of 
available-for-sale investments was the item that the Company used cash in 
investment in securities generating profits, e.g., funds, instruments, as 
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described in Item 3, whereby the figure of Baht 5 Million was marked to 
market at such time. 

The unrealized loss from cash flow hedges was due to the fact that NN2, as a 
subsidiary, generated revenue from sales of electricity to EGAT in US Dollar 
and Baht half each in accordance with the normal rules in purchasing of power 
produced from the project in a neighboring country. Upon recording such 
revenue in the financial statements, US Dollars had to be converted into Baht. 
The unrealized loss from cash flow hedges in changes of fair value of long-
term loan in US Dollar for hedging cash flow since NN2 also has revenue 
from sale of electricity in US Dollar in the future. 

The Chairman thanked the shareholder and acknowledged and would take 
such suggestion for improvement of preparation of the supporting documents 
for the next shareholders’ meeting.  As for the Power Project Site Visit, the 
Company would take such matter into consideration and further action. 

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

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 hours.. 

 

 Signed     Dr. Thanong Bidaya Chairman of the Meeting 

                    Chairman of the Board of Directors 

 

Signed: Mr. Thanawat Trivisvavet Reviewer of the Minutes of the Meeting 

     Company Secretary  

 

Signed: Miss Parichat Othayakul Recorder 

 Assistant Managing Director: Compliance Unit 

  


