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Minutes of Extraordinary General Meeting of Shareholders No. 1/2015 

Pace Development Public Company Limited 

on January 8, 2015, 14.00 hrs. 

at Great Room, 3rd Floor, W Hotel Bangkok, 

No. 106, 108 North Sathon Road, Silom Subdistrict, Bang Rak District, Bangkok 

__________________________________________________________________ 

The Meeting started at 14.00 hrs. 

Mr. Kraithip Krairiksh, Chairman of the Board of Directors (the “Chairman”), declared 
the meeting open and greeted all persons attending Extraordinary General Meeting of 
Shareholders No. 1/2015 (the “Meeting”) of Pace Development Public Company Limited (the 
“Company”). 

The Chairman informed the Meeting that there were 184 shareholders attending the 
Meeting in person and by proxy, equivalent to 1,436,528,706 shares (one billion, four hundred 
thirty-six million, five hundred twenty-eight thousand, seven hundred six shares), representing 
69.9291 percent of the total issued shares of the Company which exceeds one-third of the total 
issued shares as at the share register book closure date, a quorum was thus constituted in 
accordance with the Company’s Articles of Association.  In this regard, during the Meeting, there 
were an additional 28 shareholders attending the Meeting in person and by proxy, equivalent to 
56,415,100 shares (fifty-six million, four hundred fifteen thousand, one hundred shares).  
Consequently, there were 212 shareholders attending the Meeting in person and by proxy, 
equivalent to 1,492,943,806 shares (one billion, four hundred ninety-two million, nine hundred 
forty-three thousand, eight hundred six shares), representing 72.6753 percent of the total issued 
shares of the Company. 

Prior to the commencement of the Meeting in accordance with the agenda items as set out 
in Notice of the Meeting, the Chairman introduced the directors, executives and advisors of the 
Company attending the Meeting, as follows: 

Directors in attendance 

1. Mr. Kraithip Krairiksh Chairman of the Board of Directors and 
Independent Director 

2. Mr. Chotipol Techakraisri Vice Chairman of the Board of Directors 

3. Mrs. Ladda Siriwattanakosol Chairman of the Audit Committee and 
Independent Director 
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4. Mr. Prasert Patradhilok Chairman of the Risk Management Committee 
and Independent Director 

5. Miss Benjaporn Prisuwanna Chairman of the Nomination and Remuneration 
Committee and Independent Director 

6. Mr. Sorapoj Techakraisri Chairman of the Executive Committee and Chief 
Executive Officer 

7. Mr. Chumpol Techakraisri Director 

8. Mr. Theera Vayakornvichitre Director 

9. Mr. Pornson Patanasin Director 

Executives in attendance 

1. Mr. Bayani Lauraya Chief Operating Officer 

2. Miss Natha Kittiaksorn Chief Financial Officer 

3. Mr. Sarath Pavorndechapong Senior Vice President, Legal & Compliance 
Department / Corporate Secretary 

4. Mr. Nuthapon Luckkanalawan Senior Vice President, Accounting & Finance 
Department 

Legal Advisors from Weerawong, Chinnavat & Peangpanor Ltd. 

1. Miss Sawita Peetawan 
2. Miss Pattarapa Pattanaporn 

 

Independent Financial Advisors from Grant Thornton Services Co., Ltd. 

1. Mrs. Chulapohn Namchaisiri 
2. Miss Monwalai Rachatakul 
 
In order for the Meeting to be in compliance with corporate governance in relation to the 

voting in the Meeting, the Meeting Facilitator, therefore, informed the meeting of the procedures 
for voting and the counting of votes as follows: 

1. For voting in the Meeting, a shareholder will use a ballot card which has been 
arranged by the staff at the registration of the Meeting.  A shareholder will have 
the number of votes equivalent to the number of shares he/she holds in the 
Company, whereby one share is equivalent to one vote.  For the shareholders who 
indicate on the proxy form of his/her intention to vote on each agenda item, 
whether he/she agrees, does not agree or abstains in order for the proxy to vote on 
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his/her behalf, the Company will count such vote in accordance with the intention 
of the shareholder, provided that the proxy will have no further rights to vote at 
the Meeting. 

2. After explanation or clarification by the directors for each agenda item, the 
Chairman will allow the shareholders to raise questions or express their opinions.  
The shareholders who wish to express their opinions are requested to state their 
names and surnames, and the number of shares he/she holds on each occasion 
before expressing opinions.  If there are no shareholders who express any opinion 
that is different from the Board of Directors’ opinion, namely votes for 
disapproval or abstention, then the Chairman will proceed to the next agenda item 
and the vote will be treated as the approval or consent of the relevant proposed 
agenda item.  The Company will inform all shareholders of the voting results at 
the end of each agenda item. 

3. If a shareholder disagrees with any information proposed by the Board of 
Directors or wishes to abstain from voting in any agenda item, a shareholder is 
requested to raise his/her hand after the Meeting Facilitator has finished his 
question, and the Meeting Facilitator will have such shareholder submit the ballot 
card of such agenda item to the staff to accumulate the voting in the agenda item 
and inform Meeting of the result. 

For the counting of votes, the Company will deduct the number of ballots with a 
vote of disapproval or abstention from the total number of votes.  With respect to 
a shareholder who appoints a proxy to attend the Meeting on his/her behalf and 
has already voted in the proxy form, the Company will record the votes in 
accordance with the shareholder’s intention in the computer system for the 
purpose of vote counting in each agenda item. 

4. Any votes cast in the following manner shall be considered invalid:  

1) A ballot card that is filled in with more than one mark in the space 
provided;  

2) A ballot card that casts a vote expressing a conflict of intent; 
3) A ballot card with a vote that has been crossed out with no signature; and 
4) A ballot card that casts a vote that exceeds the shareholder’s rights. 
 

A shareholder who wishes to correct his/her vote on the voting ballot should cross 
out the existing vote on the voting ballot and affix his/her signature thereto. 



 (Translation) 
 

- 4 - 

5. In case of a question regarding the voting procedures in the Meeting, a 
shareholder is subject to ask the staff of the Meeting who will facilitate and 
explain the details to the shareholders. 

6. A shareholder who wishes to leave the Meeting before the Meeting has been 
adjourned or who is not present in the meeting room during any agenda item, can 
exercise his/her rights by submitting the voting ballot to the staff of the Company 
in advance before he/she leaves the meeting room. 

7. The total number of votes of the shareholders cast on each agenda item might not 
be equivalent, as there will be shareholders and proxies entering the meeting room 
from time to time.  Therefore, the number of the persons attending the Meeting 
for each individual agenda item may change and not be equivalent. 

8. With respect to the vote counting in this Meeting, a representative from 
Weerawong, Chinnavat & Peangpanor Ltd., Legal Advisor, namely Miss Sawita 
Peetawan and Miss Pattarapa Pattanaporn will act as the scrutineers of the vote 
counting, and two shareholders volunteered to witness the voting counting. 

9. A shareholder who has any question or wishes to give his/her opinions irrelevant 
to the agenda item under discussion is hereby requested to raise such question or 
express his/her opinions on the agenda item regarding other matters at the end of 
the Meeting.  Questions raised or opinions expressed should be brief and not 
repetitive, in order that the other shareholders will also be able to exercise their 
rights.  The shareholders are requested to give their cooperation to ensure that the 
Meeting be conducted smoothly and within the specified time frame. 

The Chairman, therefore, declared the Meeting to be duly convened to consider the 
agenda items as follows: 

Agenda Item 1: To consider and endorse the Minutes of the 2014 Annual General 
Meeting of Shareholders 

The Chairman proposed that the Meeting consider and endorse the 
Minutes of the 2014 Annual General Meeting of Shareholders which was held on April 29, 2014.   
In this regard, the Company has submitted a copy of such minutes to the Stock Exchange of 
Thailand (the “SET”) within the period of 14 days and the Ministry of Commerce, as required by 
laws, as detailed in Enclosure 1 attached herewith. 
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The Chairman gave the shareholders and proxies an opportunity to raise 
questions or express their opinion with respect to this matter. 

There were no shareholders or proxies who raised additional questions or 
expressed their opinions, and no requests for any amendments to the minutes. 

Resolution: The Meeting resolved to endorse the Minutes of the 2014 Annual General 
Meeting of Shareholders which was held on April 29, 2014, as proposed, 
in accordance with the following votes: 

Result Number of votes 
(1 share = 1 vote) 

Percentage of shareholders 
attending the meeting and 

casting their votes 

Approved 1,473,956,106 100.0000 

Disapproved 0 0.0000 

Abstained 450,000 - 

   
Remark: 1) The resolution on this agenda item shall be passed by a 

majority vote of the shareholders attending the Meeting 
and casting their votes. 

2) There were a total of 1,474,406,106 votes cast by the 
shareholders and proxies attending the Meeting.  

3) There were no invalid ballot cards in this agenda item. 

Agenda Item 2: To consider and approve the transaction of the share purchase and 
transfer of financial obligations (loans and accrued interest) in 4 
subsidiaries of the Company from IBC Thailand Ltd. and IDJ 
Holdings Co., Ltd. and the payment method  

The Chairman informed the Meeting that this agenda item was to consider 
and approve the execution of an agreement to purchase shares and transfer financial obligations 
(loan and accrued interest) in four subsidiaries of from IBC Thailand Ltd. (“IBC”) and IDJ 
Holdings Co., Ltd. (“IDJ”) and the payment method, as detailed in the Information Memorandum 
regarding Asset Acquisition in Enclosure 2.  

After due consideration, the Board of Directors was of the view that the 
acquisition of shares and the transfer of financial obligations (the loan and accrued interest) of 
IBC and IDJ above was appropriate and beneficial to the Company as it would enable the 
Company to gain more liquidity in its management which would increase its capability in its 
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business operations, competitiveness, and profitability.  Therefore, the Company deemed it 
appropriate to propose this matter at the Meeting for approval of the acquisition of shares and the 
transfer of financial obligations (loan and accrued interest) of IBC and IDJ. The Independent 
Financial Advisors from Grant Thornton Services Co., Ltd. were hereby requested to advise on 
the details of the Agenda Item to the Meeting.   

Mrs. Chulapohn Namchaisiri, Independent Financial Advisor from Grant 
Thornton Services Co., Ltd. clarified as follows:  

1. Characteristics and Details of the Transaction 

-  Transaction Overview  

Objective: 

• The Company planned to increase its investment in MahaNakhon Project to be 
100 percent and entered into a discussion for acquiring the shares and transfer of 
financial obligations (the loan and accrued interest) from IBC and IDJ.   

• On 19 September 2014, the Company entered into the Option Agreement with 
IBC and IDJ.   

1. At first, the Company acquired the ordinary shares and the loan from the 
shareholders of IBC and IDJ.  The total value is USD 5 million or 
equivalent to Baht 163.175 million.  

2. In addition, the Company acquired the option to buy the remaining shares 
at the price of USD 59 million or equivalent to Baht 1,944.05 million.  
The value of the right is USD 5 million or equivalent to Baht 163.175 
million, provided that the Company notifies its intention to exercise the 
option by 15 March 2015.   

• The entering into the acquisition transaction is an exercise of the right under the 
Agreement.   
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 Details   

Buyer:  • Pace Development Corporation Public Company Limited  

Seller:  • IBC Thailand Ltd. is a subsidiary of Industrial Building 
Corporation Ltd., a company listed on the Tel Aviv Stock 
Exchange of Israel and a shareholder in PRE, PACE-1, 
PACE-2, and PACE-3 

• IDJ Holdings Co., Ltd. is a shareholder in PRE. 

Relationship:  • The Buyer and the Seller are not related.   

 

- Calculation of Acquisition Transaction Value  

Calculation Criteria Description 
Calculation 

(Baht million ) 
Transaction 
Value (%) 

1. Net Tangible 
Assets (NTA) 

(NTA of the target company X 
shareholding percentage)/ 

NTA of the Company 
 

Not applicable due to negative 
NTA of the target company 

2. Net Profit from 
Operation  

(Net profit of the target company X 
shareholding percentage)/Net Profit of 

the Company 
 

Not applicable due to negative 
net profit of the target company 

3. Total Value of 
Consideration   

Total value of consideration/ 
 

total value of assets of the Company 

Baht 1,944.05 
million 

Baht 13,430.15 
million 

 
14.48 percent 

4. Value of 
Securities Issued 

Number of shares of the listed company 
issued for payment / 

number of shares of the listed company 
issued and paid-up 

542.72 million 
shares 

2,054,27 
million shares 

 
 

26.42 percent 
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- Calculation of the acquisition transaction value for the 6-month period 

Details 
Total Value of 
Consideration 
(Baht million) 

Transaction Value (%) 

Acquisition of the shares of  D&D  4,613 39.48  percent 

Entering into the Option Agreement to 
acquire shares and transfer financial 
obligations (loan and accrued interest)   

326.35 2.43  percent 

Acquisition of the shares and transfer 
of financial obligations (loan and 
accrued interest)   

1,944.05 14.48  percent 

Total transaction value  56.39  percent 

 

- Details of the value of the acquired assets:   

1. The acquisition transaction of the shares and the transfer of the financial obligations (loan 
and accrued interest) from IBC:  

- The acquisition of the 29,682 ordinary shares of PRE at the par value of Baht 100 
per share (29.15 percent of of the total share); 

- The acquisition of the 296,570 ordinary shares of PACE-1 at the par value of 
Baht 100 per share (14.83 percent of the total share); 

- The acquisition of the 296,570 ordinary shares of PACE-2 at the par value of 
Baht 100 per share (14.83 percent of the total share); 

- The acquisition of the 148,285 ordinary shares of PACE-3 at the par value of  
Baht100 per share (14.83 percent of the total share); 

- The transfer of the financial obligations (loan and accrued interest) of PRE of 
Baht 134.65 million; 
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- The transfer of the financial obligations (loan and accrued interest) of PACE-1 of 
Baht 648.93 million; 

- The transfer of the financial obligations (loan and accrued interest) of PACE-2 of 
Baht 639.77 million; 

- The transfer of the financial obligations (loan and accrued interest) of PACE-3 of 
Baht 406.06 million; 

2. The acquisition of the shares from IDJ:  

- The acquisition of the 852 ordinary shares of PRE at the par value of Baht 100 
(representing 0.84 percent of the total shares) 

The total transaction value is USD 59 million or equivalent to Baht 1,944.05 million 

-  Change to the Shareholding Structure after the Assets Acquisition Transaction 

Shareholding structure after Option Agreement and Acquisition of D&D 

 

  

PACE

PACE-1

PACE-2

PACE-3

PREYLP

IDJ

IB
C

99.99%

70.02%

0.84%

50% 35.17%

50% 35.17%

50% 35.17%

14.83%

14.83%

14.83%

29.15%PCC

99.97%

PFR

99.97%

D&D

100%
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Shareholding Structure after the Transaction 

 

 

2. Opinion of the Independent Financial Advisor on the Transaction: 

- Rationale of the Transaction 
Advantages and Disadvantage of Entering into the Transaction 

Advantages - Entering into the Transaction Disadvantages - Entering into the 
Transaction 

1. Increase of the shareholding to 100 percent, more 
controlling power in the MahaNakhon Project 

1. Impact on the existing 
shareholders 

2. Increase opportunity to receive higher return in the future  2. Increase the Company’s 
dependency on MahaNakhon 
Project 

3. The construction and development of MahaNakhon 
Project is nearly completed.  

3. Return on investment cannot be 
recognized immediately  

4. Expertise in project management  

5. Shareholding restructure   

6. Adjustment to financial structure   

PACE 

PACE -1

PACE -2

PACE -3

PREYLP 

99.99%

100% 

50 % 50% 

50 % 50% 

50 % 50% 

PCC

99.97%

PFR

99.97 % 

D&D

100%
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Advantages and Disadvantage of Not Entering into the Transaction 

Advantages – Not entering into the Transaction Disadvantages – Not entering into 
the Transaction 

1. No impact on the existing shareholders  1. Loss of opportunity to hold 100 
percent shares MahaNakhon 
Project 

2. Risk associated with MahaNakhon Project remains at the 
same level 

2. Loss of benefit from the 
investment in the option fee 
paid  

 3. The interest bearing debt to 
equity ratio is high.  

 

Risk associated with entering into the Transaction  
1.  Risk associated with the shortage of sources of fund 

2. The opinion of the Independent Financial Advisor on the Transaction  

- Appropriateness of the price of the acquired assets  

Method Valuation Method Appraised Price
(Baht million) 

Acquisition Price 
(Baht million) 

   1 Adjusted book value approach 2,330.71 1,944.05 

   2 Business combination approach 2,141.72 1,944.05 

 

 
Baht million 

Value of the acquired assets appraised by the Independent 
Financial Advisor   2,141.72 

Acquisition Cost  
 

Acquisition price under the exercise of the right under the Option 
Agreement of USD 59 million 1,944.05 



 (Translation) 
 

- 12 - 

The option fee under the Option Agreement of USD 5 million 164.75 

Total acquisition cost (USD 64 million)  2,108.80 

 

- Appropriateness of the price of the shares issued in exchange 

In the entering into the transaction, the Company secured the fund from the issuance of 
the 542,722,500 newly-issued shares of PACE at the price of Baht 3.39 per share and 
Baht 103.45 million in cash.  Therefore, the Independent Financial Advisor appraised the 
value of the shares of PACE in order to decide whether the share price of Baht 3.39 per 
share was beneficial to the shareholders of PACE as follows:  

Method Valuation Method Appraised Price 
 (Baht per share) 

Purchase Price  
(Baht per share) 

1 Adjusted Book Value Approach 1.20 3.39 

2 Weighted Average Market Value Approach   2.65 – 3.73 3.39 

3 Price to Book Value Ratio Approach (P/BV)  2.64 – 3.05 3.39 

4 Business Combination Approach   2.28 – 3.24 3.39 

 

- Summary of the opinion of the Independent Financial Advisor  

• The value of the acquired assets appraised by the Independent Financial Advisor 
of Baht 2,141.72 million is higher than the total acquisition cost of Baht 2,108.80 
million.  Therefore, it can be concluded that the price for entering into the 
transaction is appropriate.  

• The price of the newly-issued shares offered to IBC of Baht 3.39 per share is 
higher than the appraised price of Baht 2.28 – Baht 3.24 per share.  Therefore, it 
can be concluded that the issuance of the newly-issued shares at the price of Baht 
3.39 per share for offer for sale to IBC and IDJ is appropriate.  
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• The appraised price of Baht 2.28 – Baht 3.24 per share is not the fair value of 
PACE.  Instead, it is the highest possible value of PACE appraised by the 
Independent Financial Advisor if added-value from projects is adjusted for the 
purpose of comparing with the offering price of Baht 3.39 per share. 

In view of the above, the Independent Financial Advisor is of the view that the 
shareholders should resolve to approve the entering into of the acquisition 
transaction.   

The Chairman gave the shareholders and proxies an opportunity to raise 
questions or express their opinions with respect to this matter.   

Mr. Surasak Chaithanakij, a shareholder, enquired why the Company was 
required to acquire the remaining shares given that the shareholding proportion of IBC and IDJ 
was small.    

Mr. Sorapoj Techakraisri, Director and Chief Executive Officer, clarified 
that at the beginning of 2014 the Company acquired the land in the MahaNakhon Project and the 
leasehold of 99 years was changed to land ownership.  The MahaNakhon Project is comprised of 
three parts: a condominium, a hotel, and a retail centre.  The land ownership represented an 
ownership of a long-term income-generating property.  Therefore, the Company intended to have 
ownership of the project land.  In addition, the construction had progressed as planned.  
Therefore, this was a promising opportunity to acquire all shares and the shareholding structure of 
the Company would be clearer. 

Mr. Surasak expressed his opinion that given that the operating result of 
the Company was increasingly profitable, the Company should wait for the financial statement to 
show profit, then, the Company would have more bargaining power for this transaction.  

Mr. Sorapoj clarified that the Company would earn income from the 
MahaNakhon Project.  IBC and IDJ might not sell their shares to the Company after the 
construction of the project was completed because the project would generate income.  In 
addition, the Company was required to exercise the option under the Option Agreement by 
March.  

There were no shareholders or proxies who raised questions or expressed 
their opinions.  
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Resolution: The Meeting resolved to approve the entering into, the execution of an 
agreement to purchase shares, and the transfer of financial obligations 
(loan and accrued interest) in four subsidiaries from IBC and IDJ and the 
payment method, which constituted an acquisition transaction, as 
proposed on accordance with the following votes:  

Result Number of votes 
(1 share = 1 vote) 

Percentage of shareholders 
attending the meeting and 

eligible to vote 

Approved 1,491,711,606 99.9974 

Disapproved 0 0.0000 

Abstained 38,000 0.0025 

   
Remark: 1) The resolution on this agenda item shall be passed by 

votes of no less than three-quarters of the total votes cast 
by the shareholders attending the Meeting and eligible to 
vote. 

2) There were a total of 1,491,749,606 votes cast by the 
shareholders and proxies attending the Meeting. 

3) There were no invalid ballot cards in this agenda item. 

Agenda Item 3: To consider and approve the increase in the Company’s registered 
capital by Baht 1,142,722,500, from the existing registered capital of 
Baht 2,054,265,670 to Baht 3,196,988,170, by issuing 1,142,722,500 
newly-issued ordinary shares, at the par value of Baht 1 per share 

The Chairman informed the Meeting that the Company intended to 
increase its registered capital by Baht 1,142,722,500, from the existing registered capital of Baht 
2,054,265,670 to Baht 3,196,988,170 for the purposes of its business operations, as follows: 

1) To increase its registered capital by Baht 542,722,500 by issuing 
542,722,500 newly-issued ordinary shares, at the par value of 
Baht 1 per share, for the allocation through the Private Placement 
scheme in order to accommodate the share purchase payment and 
the acceptance of transfer of financial obligations (loans and 
accrued interest) in 4 subsidiaries of the Company from IBC and 
IDJ. 
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2) To increase its registered capital by Baht 600,000,000 by issuing 
600,000,000 newly-issued ordinary shares, at the par value of 
Baht 1 per share, for the allocation through the General mandate 
scheme to the existing shareholders of the Company proportionate 
to their respective shareholding (right offering) in order to use as 
the working capital and/or debt repayment. 

In this regard, the Board of Directors deemed it appropriate to propose 
that the shareholders’ meeting consider and approve the capital increase by Baht 1,142,722,500, 
from the existing registered capital of Baht 2,054,265,670 to Baht 3,196,988,170, by issuing 
1,142,722,500 newly-issued ordinary shares, at the par value of Baht 1 per share, as detailed 
above. 

The Chairman gave the shareholders and proxies an opportunity to raise 
questions or express their opinion with respect to this matter. 

Mr. Srichai Suwanrampa, a shareholder, raised a question regarding the 
price and period of capital increase through the Right Offering method and the opinion of the 
Company with respect to the setting up of price in the capital increase to be allocated to the 
individual shareholders. 

Mr. Sarath Pavorndechapong, Senior Vice President, Legal & 
Compliance Department/Corporate Secretary, informed the Meeting that the capital increase in 
this occasion was made in the General Mandate scheme in accordance with the regulations of the 
SET and the price and period of capital increase had not yet to be set up, whereby such duties are 
of the Board of Directors’ consideration. 

Mr. Srichai additionally enquired that if the Board of Directors has set the 
share price at higher than Baht 3.39, it would be unfavourable for the individual shareholders.  
Therefore, Mr. Srichai would like to ask for the opinion of the executives on the setting up of 
share price. 

Mr. Sarath clarified that the price of Baht 3.39 was set for the capital 
increase through the Private Placement scheme, but the price for capital increase to be made by 
allocating the shares to the existing shareholders had yet to be set.  In this regard, Mr. Sorapoj 
Techakraisri additionally explained that with respect to the capital increase through the Private 
Placement scheme at the price of Baht 3.39, the price was calculated from the share price at the 
end of trading day for consecutively seven days backwards prior to the date on which the Board 
of Directors resolved to propose the capital increase by means of allocating the shares to the 
existing shareholders to the Extraordinary General Meeting for its approval, by which normally 
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the price would be lower than the market price.  With respect to the period of capital increase, the 
Company will further report the progress in the 2015 Annual General Meeting of Shareholders. 

  There were no shareholders or proxies raise additional questions or 
express their opinion. 

Resolution: After due consideration, the Meeting resolved to approve the increase in 
the Company’s registered capital by Baht 1,142,722,500, from the 
existing registered capital of Baht 2,054,265,670 to Baht 3,196,988,170, 
by issuing 1,142,722,500 newly-issued ordinary shares, at the par value of 
Baht 1 per share, as proposed, in accordance with the following votes: 

Result Number of votes 
(1 share = 1 vote) 

Percentage of shareholders 
attending the meeting and 

eligible to vote 

Approved 1,488,698,306 99.7423 

Disapproved 3,827,500 0.2564 

Abstained 18,000 0.0012 

   
Remark: 1) The resolution on this agenda item shall be passed by 

votes of no less than three-quarters of the total votes cast 
by the shareholders attending the Meeting and eligible to 
vote. 

2) There were a total of 1,492,543,806 votes cast by the 
shareholders and proxies attending the Meeting. 

3) There were no invalid ballot cards in this agenda item. 

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

The Chairman informed the Meeting that in order to be in line with the 
capital increase as mentioned in the previous agenda item 3, the Company is required to make an 
amendment to Clause 4 of its Memorandum of Association as follows: 
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Existing: 

“Clause 4. Registered capital 2,054,265,670 Baht (two billion, fifty-four 
million, two hundred sixty-
five thousand, six hundred 
seventy baht) 

 Divided into 2,054,265,670 shares (two billion, fifty-four 
million, two hundred sixty-
five thousand, six hundred 
seventy shares) 

 Value per share 1 Baht (one baht) 

 Categorised into:  

 Ordinary shares 2,054,265,670 shares (two billion, fifty-four 
million, two hundred sixty-
five thousand, six hundred 
seventy shares) 

 Preference shares — shares ( — )”

   
To be read as: 

“Clause 4. Registered capital 3,196,988,170 Baht (three billion, one hundred 
ninety-six million, nine 
hundred eighty-eight 
thousand, one hundred 
seventy baht) 

 Divided into 3,196,988,170 shares (three billion, one hundred 
ninety-six million, nine 
hundred eighty-eight 
thousand, one hundred 
seventy shares) 

 Value per share 1 Baht (one baht) 

 Categorised into:  

 Ordinary shares 3,196,988,170 shares (three billion, one hundred 
ninety-six million, nine 
hundred eighty-eight 
thousand, one hundred 
seventy shares) 

 Preference shares — shares ( — )” 
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In this regard, the Board of Directors deemed it appropriate to propose 

that the shareholders’ meeting consider and approve the amendment to Clause 4 of the 
Memorandum of Association in order to be in line with the capital increase, as well as the 
authorization to have the person delegated by the Board of Directors who has the duty to register 
the amendment of the Memorandum of Association at the Department of the Business 
Development, Ministry of Commerce, to amend the terms in the Memorandum of Association in 
accordance with the registrar’s order.  

The Chairman gave the shareholders and proxies an opportunity to raise 
questions or express their opinions with respect to this matter. 

Mr. Boonyong Thitiwathanakul raised questions with regard to the timing 
of the capital increase though the Private Placement scheme and the subscription ratio of the 
existing shareholders. 

Mr. Sorapoj Techakraisri explained that, according to the plan, the capital 
increase made through the Private Placement scheme will be carried out by March 2015 and the 
subscription ratio should be calculated based on the current registered capital. 

Resolution: After due consideration, the Meeting resolved to approve the amendment 
to Clause 4 of the Company’s Memorandum of Association to be in line 
with the capital increase, as proposed, in accordance with the following 
votes: 

Result Number of votes 
(1 share = 1 vote) 

Percentage of shareholders 
attending the meeting and 

eligible to vote 

Approved 1,489,107,806 99.7430 

Disapproved 3,798,000 0.2543 

Abstained 38,000 0.0025 

   
Remark: 1) The resolution on this agenda item shall be passed by 

votes of no less than three-quarters of the total votes cast 
by the shareholders attending the Meeting and eligible to 
vote. 

2) There were a total of 1,492,943,806 votes cast by the 
shareholders and proxies attending the Meeting. 

3) There were no invalid ballot cards for this agenda item. 
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Agenda Item 5: To consider and approve the allocation of the newly-issued ordinary 
shares through the Private Placement scheme 

The Chairman informed the Meeting that, according to the proposal made 
to the shareholders’ meeting to consider and approve the acquisition and the acceptance of 
transfer of financial obligations (loans and accrued interest) in 4 subsidiaries of the Company 
from IBC and IDJ, whereby the Company will make payment as the newly-issued shares.  The 
Board of Directors, therefore, deemed it appropriate to propose that the shareholders’ meeting 
consider and approve the allocation of the newly-issued ordinary shares through the Private 
Placement scheme, as follows: 

1. To allocate shares in an amount not exceeding 33,802,439 newly-
issued ordinary shares of the Company, at the par value of Baht 1 
per share, to IBC and IDJ at the price of Baht 3.39 per share, 
equivalent to Baht 114,590,268.21 in aggregate, as a consideration 
for IBC and IDJ in the acquisition of ordinary shares of PRE, 
PACE 1, PACE 2, and PACE 3 of the Company. 

In this regard, the Company will allocate shares in an amount not 
exceeding 33,765,132 newly-issued ordinary shares to IBC, and 
IBC will make payment for such shares as 29,682 ordinary shares 
of PRE at the par value of Baht 100 per shares, 296,570 ordinary 
shares of PACE 1 at the par value of Baht 100 per share, 296,570 
ordinary shares of PACE 2 at the par value of Baht 100 per share, 
and 148,285 ordinary shares of PACE 3 at the par value of Baht 
100 per share.  Furthermore, the Company will allocate shares in 
an amount not exceeding 37,307 newly-issued ordinary shares to 
IDJ, and IDJ will make payment for such shares as 852 ordinary 
shares of PRE at the par value of Baht 100 per share. 

2. To allocate shares in an amount not exceeding 508,920,061 
newly-issued ordinary shares of the Company, at the par value of 
Baht 1 per share, to IBC at the price of Baht 3.39 per share, 
equivalent to Baht 1,725,239,006.79 in aggregate. 

With respect to the setting up of the share price of the Company at 
Baht 3.39 in Item 1 and Item 2 above, the price will not be lower 
than the par value of the Company and not lower than 90 percent 
of the market price pursuant to the Notification of the Capital 
Market Supervisory Board No. TorChor. 28/2551 Re: Application 
for and Approval of Offer for Sale of Newly Issued Shares and the 
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Notification of the Office of the Securities and Exchange 
Commission No. SorChor. 39/2551 Re: Calculation of Offer Price 
of Securities and Determination of Market Price for Consideration 
of Offer for Sale of Newly Issued Shares with Discount. 

‘Market price’ means the weighted average of the Company’s ordinary 
share price trading on the SET for 7 consecutive trading days prior to the date on which the Board 
of Directors resolves to propose the agenda item in relation to the issuance of the newly-issued 
ordinary shares to Extraordinary General Meeting of Shareholders No. 1/2015 for its approval, 
namely the period from 5 November 2014 to 13 November 2014, equivalent to Baht 3.39 per 
share (information from SETSMART in www.setsmart.com of the SET). 

In this regard, the Board of Directors, and/or the Chief Executive Officer, 
and/or their delegated persons shall be authorized to determine any details with regard to the 
allocation, for example: (1) to determine any other details and conditions relating to the 
allocation; (2) to enter into negotiations, agreements, and execute relevant documentation and 
agreements relating to the allocation, and to undertake any act in connection with the allocation; 
and (3) to sign application forms for permission, and evidence necessary for and relevant to the 
allocation, as well as to contact and apply for permission for such documentation and evidence 
from the relevant government agencies or related agencies, as well as the listing of the newly 
issued ordinary shares on the SET, and any other action necessary for the purpose of the 
allocation of the newly issued ordinary shares, as they deem appropriate and in compliance with 
the law and/or relevant regulations. 

The Chairman gave the shareholders and proxies an opportunity to raise 
questions or express their opinions with respect to this matter. 

Mr. Surasak asked whether or not the Company had any agreements with 
IBC and IDJ concerning the Silent Period. 

Mr. Sorapoj Techakraisri answered that there were no agreements with 
regard to such matter. 

There were no shareholders or proxies who raised additional questions or 
expressed their opinion. 

Resolution: After due consideration, the Meeting resolved to approve the allocation of 
the newly-issued ordinary shares through the Private Placement scheme, 
as proposed, in accordance with the following votes: 
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Result Number of votes 
(1 share = 1 vote) 

Percentage of shareholders 
attending the meeting and 

casting their votes 

Approved 1,492,896,306 99.9986 

Disapproved 20,000 0.0013 

Abstained 27,500 - 

   
Remark: 1) The resolution on this agenda item shall be passed by a 

majority vote of the shareholders attending the Meeting 
and casting their votes. 

2) There were a total of 1,492,943,806 votes cast by the 
shareholders and proxies attending the Meeting. 

3) There were no invalid ballot cards for this agenda item. 

Agenda Item 6: To consider and approve the allocation of the newly-issued shares 
through the General Mandate scheme to the existing shareholders of 
the Company (Right Offering) 

The Chairman informed the Meeting that in order to proceed with the 
registered capital increase through the General Mandate scheme by the Company, the existing 
shareholders of the Company would be allocated such newly-issued shares in proportion to their 
respective shareholding (right offering) for use as revolving capital and/or debt repayment in 
Agenda Item 3.  

The Board of Directors deemed it appropriate to propose to the Meeting 
for consideration and approval on the allocation of the newly-issued shares through the General 
Mandate scheme to the existing shareholders of the Company (right offering) in the amount not 
exceeding 600,000,000 shares at the at the par value of Baht 1 per share in accordance with the 
rules prescribed and notified in 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 Re:  Rules, Conditions and Procedures Governing the Disclosure of 
Information in respect of Capital Increase of Listed Companies dated 14 March 2011. 

In this regard, the Board of Directors was authorized to offer for sale the 
newly-issued shares in one occasion or more.  After the allocation of the newly-issued shares by 
offering for sale to the existing shareholders of the Company in proportion to their respective 
shareholding (Right Offering), the increased portion of the paid-up capital shall not exceed 30 
percent of the paid-up capital, Baht 2,054,265,670 as at the date on which the Board of Directors 
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resolved to increase the paid-up capital, as well as to specify details and conditions with respect to 
the allocation of the newly-issued shares, for example (1) to determine the offer price, the offer 
date and time; (2) to determine the ratio for the allocation of the newly-issued shares to the 
existing shareholders of the Company in proportion to their respective shareholding and the 
subscription right for the newly-issued shares in excess to their right (Oversubscription); (3) to 
enter  into negotiation and agreement and execution of related documents and agreements, 
including to undertake any act with respect to the allocation of the newly-issued shares; and (4) to 
affix signatures on application for permission and documents and evidence which is necessary 
and related to the allocation of the newly-issued shares, as well as to deal with and submit 
applications and documents and evidence to the government agency or relevant agency and list 
the newly-issued shares of the Company on the SET and to undertake any act which is necessary 
and appropriate with respect to the allocation of the newly-issued shares as deemed appropriated 
in compliance with the relevant law and/or regulation.   

The allocation of the newly-issued shares must be completed within the 
date of the next annual general meeting of the shareholders or the date of the next annual general 
meeting of the shareholders as specified by law, whichever is the earlier, or the period extended 
by a resolution of the next annual general meeting of the shareholders.  

The Chairman gave the shareholders and proxies an opportunity to raise 
questions or express their opinions with respect to this matter. 

Mr. Surasak inquired that if, after the offer for sale of the newly-issued 
shares to the existing shareholders of the Company, there were remaining newly-issued shares 
unsold, and the Company intended to sell those shares in a private placement, will the Company 
be required to seek approval from a shareholders’ meeting?   

Mr. Sarath Pavorndechapong clarified that with respect to the case, an 
approval from a shareholders’ meeting is required.  

Mr. Anu Wongsarakij, a shareholder, enquired that in the subscription of 
the newly-issued shares to the existing shareholders of the Company, whether or not the existing 
shareholders of the Company were entitled to subscribe for the newly-issued shares in excess to 
their right.  

Mr. Sarath Pavorndechapong clarified that the existing shareholders of the 
Company were entitled to subscribe for the newly-issued shares in excess to their right. 
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Mr. Boonyong enquired whether or not the Company was able to 
announce the share price of the offer for sale of the newly-issued shares to the existing 
shareholders of the Company and whether or not IBC and IDJ were also entitled to subscribe for 
the newly-issued shares as the existing shareholders of the Company.  

Mr. Sarath Pavorndechapong explained that as the allocation of the 
newly-issued shares to the existing shareholders of the Company was through the General 
Mandate scheme, the Board of Directors did not prescribe the allocation conditions.  Therefore, 
the Company was still unable to announce the share price.  Notwithstanding the foregoing, the 
share price to be determined by the Board of Directors would be fair in accordance with the rule 
of the Stock Exchange.  With respect to IBC and IDJ, IBC and IDJ would not be entitled to 
subscribe for the newly-issued shares if the share register book is closed for the allocation of the 
newly-issued shares to the existing shareholders of the Company before closing the share register 
book for the allocation of the newly-issued shares through the Private Placement scheme.  

Mr. Srichai enquired whether or not IBC and IDJ were entitled to cancel 
the subscription of the newly-issued shares.  

Mr. Sorapoj clarified that IBC and IDJ had the option to subscribe for the 
newly-issued shares. There were no shareholders or proxies who raised questions or expressed 
their opinions. 

Resolution: After due consideration, the Meeting resolved to approve the allocation of 
the newly-issued ordinary shares through the General Mandate scheme to 
the existing shareholders of the Company (right offering) , as proposed, in 
accordance with the following votes: 

Result Number of votes 
(1 share = 1 vote) 

Percentage of shareholders 
attending the meeting and 

casting their votes 

Approved 1,489,098,306 99.7449 

Disapproved 3,807,500 0.2250 

Abstained 38,000 - 

   
Remark: 1) The resolution on this agenda item shall be passed by a 

majority vote of the shareholders attending the Meeting 
and casting their votes. 

2) There were a total of 1,492,943,806 votes cast by the 
shareholders and proxies attending the Meeting. 
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3) There were no invalid ballot cards for this agenda item. 

Agenda Item 7: Other matters  

The Chairman clarified that the Board of Directors deemed it appropriate 
to give an opportunity to the shareholders to propose matters other than those specified by the 
Board of Directors in the Notice of Meeting whereby the second paragraph of Section 105 of the 
Public Limited Company Act B.E. 2535 (including any amendment thereto) provided that upon 
completion of the consideration of the agenda items as specified in the Notice of Meeting, the 
shareholders holding shares amounting to not less than one-third of the total issued shares may 
request that the Meeting consider other matters in addition to those specified in the Notice of 
Meeting. 

No other matters were proposed by the shareholders.  

The Chairman gave the shareholders and proxies an opportunity to raise 
questions or express their opinions with respect to this matter. 

The shareholders or proxies raised questions and expressed their opinions 
as follows:  

Mr. Boonyong’s enquiry was as follows, as the income of the Company in 
2015 would be from MahaNakhon Project condominium unit sales, hotel rental, and retail centre 
rental, what was the current sale volume of the condominium units?  

Mr. Sorapoj clarified that the current sale volume of Ritz-Carlton 
Residences was approximately 65 percent.  If everything went according to the plan, the income 
of the MahaSamutr Project would be recognized within 2015.  At present, the project was still 
under construction, therefore, income for certain parts would be recognized next year.  Another 
project to be implemented was the Lang Suan Project which would be open for sale within this 
year and the income would be recognized in 2017 as the construction has not yet started.  
Therefore, the Company would recognize income in part from the MahaNakhon Project and in 
part from the MahaSamutr Project and would continue in 2016.  In 2017, the Company would 
recognize income from the Lang Suan Project.  

If everything went according to the plan, the 25 percent of the income 
from the Ritz-Carlton Residences would be recognized in the fourth quarter of 2015, based on the 
current sales volume of 65 percent.  
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Mr. Ransan Taechoruengwiwat, a shareholder, enquired about Dean & 
DeLuca. His enquiry was as follows, according to a review of the report, Dean & DeLuca is a 
good and profitable business and the management has plans to set up 200 branches within two to 
four years. What is the business expansion plan? By franchising or opening shops? Based on the 
financial projection, how long did it take to cover the investment in the business?  

Mr. Sorapoj clarified that for the acquisition of Dean & DeLuca, which is 
already in operation and the operating results are profitable, a part of the fund used to acquire the 
business was a loan of Baht 3,800 million which incurred interest.  With respect to the business 
operation, the Company has plans to expand its operation in the food business which would 
generate continuous income in addition to the real estate development business.  The Company 
plans to expand the business next year after the income recognition of the MahaNakhon Project 
and it would take about two to four years. The Company plans to use the franchising format in 
the business expansion and the Company would earn income from the franchise fee from the 
overseas sales volume.  

Mr. Naruechit Tangsuan, a proxy, had a question in regard to Page 22 of 
the Independent Financial Advisor, whereby the Notes for the Financial Statement stated that for 
the estimate as at 30 September 2014, the Company had a cost overrun which was a result of the 
cost being 7 percent higher than the estimate. What was the reason for the cost overrun which 
increased the direct construction cost? Would this event occur again in the future? 

Miss Natha Kittiaksorn, Chief Financial Officer, clarified that the figure 
was a budgeted figure, being a contingency reserve.  It did not occur.  It was a reserve, not a cost 
overrun.  It was the Company’s policy to have a reserve.  

Mr. Chaimeth Hanpairoj, a proxy, would like to know, according to the 
report of the Independent Financial Advisor, with respect to the profit and loss statement of 
PACE Project Two Co., Ltd., being the MahaNakhon Project, the Financial Advisor forecasted 
that the net profit in 2015 would be Baht 3,053 million, would the construction of the 
MahaNakhon Project and the transfer be completed in time? 

Miss Natha Kittiaksorn clarified that the main tower had now been 
completed up to the 66th floor, the rest would be completed within February and the building’s 
floors would be completed in April.  The ownership of the MahaNakhon Project would be 
transferred in part and the interior decoration works would be carried out during the construction.  
Therefore, the project would be transferred in three parts.  The residences would be from 23rd to 
73rd floors, and 23rd to 40th floors would be transferred in the fourth quarter.  The project would 
be completed by the end of 2015. 
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Mr. Woraphong Wonglimamornlert, a shareholder, would like to know, 
with respect to the expansion of Dean & DeLuca branches, what is the Company’s opinion in 
regard to expanding the shops.  What was the proportion of franchising? Does the Company plan 
to franchise the business overseas?  

Mr. Sorapoj clarified that the Company plans to franchise the business 
overseas and the proportion would be fifty.  

Mr. Boonyong enquired as to how far the MahaNakhon Project had 
delayed from the plan.  

Mr. Sorapoj clarified that the delay was about three to four weeks because 
the building was high and complicated.  However, the transfer would be according to the plan.  A 
part of the project would be transferred and income would be recognized by the end of this year.   

Miss Vipha Boonkhunjongchareon, a shareholder, would like to know, as 
the interest rate was expected to increase in the future, what measures do the Company have in 
order to control interest.  As the ownership structure of the MahaNakhon Project had changed 
from leasehold to freehold, a backlog of 60 percent was not transferred and the price had 
increased.  What was the margin of the Company? In addition, some customers had questions 
about the increase of the sale price.  Did the Company solve this problem?  

The Chairman clarified that with respect to interest, the Company’s policy 
is to use smallest possible loan.  

Mr. Sorapoj clarified that with respect to the margin, as the project was 
changed from leasehold to freehold, the Company had offered the customers an option to make 
an additional payment because the increased land cost was a direct cost of the Company.  Most 
customers were pleased that the project had changed from leasehold to freehold and were willing 
to make an additional payment. 80 percent of the customers made additional payments and the 
rest had not exercised the option. The Company expected that every customer would exercise the 
option because the previous price was different from the current price.  For other unsold units, the 
Company adjusted the price in order to reflect the acquisition cost of the Company. In addition, 
the Company has the ownership of the hotel and the retail centre whereby their value would 
increase in the long-term.  In conclusion, the Company managed to cover the expense incurred 
after changing to freehold.  

Mr. Seksan Sethasakul, a shareholder, enquired as to what strategies the 
Company had planned to adopt in the management of the food business for Dean & DeLuca 
given that the Company’s main business was the real estate development business.  
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Mr. Sorapoj clarified that he was solely entitled to the right in opening 
Dean & DeLuca shops in Thailand and he had handled the business operation for four years.  
This was the reason why the Company intended to acquire this business.  The business of  
Dean & DeLuca comprises the supermarket business and the café business.  The Company was 
of the view that the café business would create generous profits for the Company and the 
acquisition did not demand high investment capital and the business had the potential to enjoy 
rapid growth.   

Mr. Srichai enquired as to what the payback period for the acquisition of 
Dean & DeLuca was.   

Mr. Sorapoj clarified that according to the Company’s business plan, it 
would take about four to five years.  After that, the business would generate profit and become a 
source of income in the long term for the Company.  In addition, the Company would be able to 
collect the option fee at no cost.   

There were no shareholders or proxies who raised further questions or 
expressed their opinions.   

The Chairman expressed his appreciation to the shareholders and the 
proxies, and participants for their participation in the Meeting and declared the Meeting formally 
closed.  

The Meeting was adjourned at 16.15 hrs.  
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