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Minutes of Extraordinary General Meeting No. 1/2016 

of 

Pace Development Corporation Public Company Limited 

convened on Tuesday, 5 July 2016, at 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 to be duly convened and welcomed all persons attending Extraordinary General Meeting of 

Shareholders No. 1/2016 (the “Meeting”) of Pace Development Corporation Public Company Limited 

(the “Company”). 

The Chairman informed the Meeting that there were 228 shareholders attending the Meeting in 

person and by proxy, representing 1,745,844,163 shares (one billion, seven hundred forty-five million, 

eight hundred forty-four thousand, one hundred sixty-three shares) in aggregate, or equivalent to 53.5259 

percent of the total issued shares of the Company which exceeds one-third of the same as at the date of 

the share register book closure.  A quorum was thus constituted in accordance with the Company’s 

Articles of Association.  In this regard, during the Meeting, there were additional 16 shareholders 

attending the Meeting in person and by proxy, representing 1,289,200 shares (one million, two hundred 

eighty-nine thousand, two hundred shares).  Consequently, there were totalling 244 shareholders 

attending the Meeting in person and by proxy, representing 1,747,133,363 shares (one billion, seven 

hundred forty-seven million, one hundred thirty-three thousand, three hundred sixty-three shares), or 

equivalent to 53.5655 percent of the total issued shares of the Company. 

Before the commencement of the Meeting in accordance with the agenda items, 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 

2. Mr. Chotipol Techakraisri Vice Chairman of the Board 

3. Mrs. Ladda Siriwattanakosol Chairman of the Audit Committee/Independent 

Director 

4. Mr. Prasert Patradhilok Chairman of the Risk Committee/Independent 

Director 

5. Miss Benjaporn Prisuwanna Chairman of the Remuneration Committee/ 

Independent Director 

6. Mr. Sorapoj Techakraisri Chairman of the Executive Director/Chief 

Executive Officer
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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. Nuthapon Luckkanalawan Deputy Executive Vice President, Accounting & 

Finance 

4. Mr. Sarath Pavorndechapong Corporate Secretary 

Legal Advisors from Weerawong, Chinnavat & Peangpanor Ltd. 

1. Miss Sawita Peetawan  

2. Mrs. Duangporn Wongnimmarn 

Mr. Sarath Pavorndechapong,  the Corporate Secretary, acting as the meeting facilitator (the 

“Meeting Facilitator”) informed the Meeting that to ensure that the Meeting is to be conducted in 

compliance with good corporate governance principles with respect to voting in the Meeting, the Meeting 

Facilitator informed the Meeting of the procedures for voting and the vote counting as follows: 

1. For voting in the Meeting, a shareholder will use a ballot card received from 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 a shareholder who indicates on the proxy form of his/her intention to vote 

on each agenda item, whether he/she votes in favour, against, or abstains from voting, the 

Company will count such votes in accordance with the intention of the shareholder, 

provided that the proxy will have no further rights to vote at the Meeting. 

2. After the clarification provided by the director in each agenda item, the Chairman will 

allow shareholders to raise questions and express opinions.  A shareholder who wishes to 

raise questions is requested to state his/her name and surname before raising questions or 

expressing opinions on each occasion.  If there are no shareholders who express opinions 

that are different from of which the Board of Directors that are votes against or abstains 

from voting, 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. A shareholder who disagrees with any information proposed by the Board of Directors or 

wishes to abstain from voting in any agenda item is requested to raise his/her hand after 

the Meeting Facilitator has finished his question, and the Meeting Facilitator will have 
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such shareholder submit the ballot card received from the staff at the registration of the 

Meeting before the commencement of the Meeting 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 ballot cards with a vote 

against 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. 

5. In case of a question regarding the voting procedures, a shareholder may ask the staff of 

the Company who will facilitate and explain the details to him/her. 

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., the Legal Advisor, namely Mrs. Duangporn 

Wongnimmarn will act as a scrutineer of the vote counting, and the Company shall ask 

two shareholders to jointly act as the scrutineers of the vote counting. 

9. A shareholder who has any question or wishes to give his/her opinions irrelevant to the 

agenda item under discussion is 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 
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give their cooperation to ensure that the Meeting be conducted smoothly and within the 

specified time frame. 

The Meeting Facilitator asked the Chairman to conduct the Meeting.  

Agenda Item 1: To endorse the Minutes of the 2016 Annual General Meeting of Shareholders 

The Chairman proposed that the Meeting endorse the Minutes of the 2016 Annual 

General Meeting of Shareholders which was held on 26 April 2016.  In this regard, the Company has 

submitted a copy of such minutes to the Stock Exchange of Thailand (the “Stock Exchange”) within the 

period of 14 days and to the Ministry of Commerce, as required by laws, as detailed in Enclosure 1. 

The Chairman gave the shareholders and proxies an opportunity to raise questions 

or express their opinions with respect to this matter. 

There were no shareholders or proxies who raised questions or expressed their 

opinions, and no requests for any amendment to the Minutes. 

Resolution: The Meeting resolved to endorse the Minutes of the 2016 Annual General 

Meeting of Shareholders which was held on 26 April 2016, 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 1,746,622,669 100.0000 

Disapproved 0 0.000 

Abstained  100 - 

Voided Ballot 0 - 

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 1,746,622,769 votes cast by the shareholders 

and proxies attending the Meeting.   

Agenda Item 2: To approve the increase in the registered capital 

The Chairman delegated the Meeting Facilitator to present the details of this 

matter to the Meeting.  

The Meeting Facilitator informed the Meeting that in order for the Company to: 

(1) use 176,350,000 newly-issued ordinary shares, at the offering price of Baht 3 per share, totalling not 

exceeding Baht 529,050,000 as a consideration for the asset acquisition transaction to acquire the lands 
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in Niseko Subdistrict, Hokkaido Prefecture, Japan, from Bell Investments Limited and Asension Trading 

Limited; (2) obtain investment capital for the investment in any new project; (3) obtain funds for the 

repayment of loans and to strengthen its financial stability in the long run; and (4) obtain additional funds 

for its business operation, the Company is desirous to increase its registered capital by Baht 816,350,000, 

from the existing registered capital of Baht 3,261,678,197, to Baht 4,078,028,197, with the details as 

follows:  

1) To increase registered capital of Baht 176,350,000, by issuing 

176,350,000 newly-issued ordinary shares, at the par value of Baht 1 

per share, in order to allocate such shares to specific investors (Private 

Placement), namely, Bell Investments Limited and Asension Trading 

Limited, at the offering price of Baht 3 per share, totalling Baht 

529,050,000, in exchange for the land in Niseko Subdistrict, Hokkaido 

Prefecture, Japan, with the total area of approximately 87 rai, 3 ngan, 

33.295 sq.wah., totaling Baht 529,050,000, which Bell Investments 

Limited and Asension Trading Limited will use as considerations for 

the newly-issued ordinary shares of the Company instead of cash; and 

2) To increase the registered capital of not exceeding Baht 640,000,000, 

by issuing 640,000,000 newly-issued ordinary shares, at the par value 

of Baht 1 per share, in order to allocate such shares of not exceeding 

320,000,000 newly-issued ordinary shares by means of general 

mandate to the existing shareholders proportionate to their respective 

shareholding (Rights Offering), and to allocate not exceeding 

320,000,000 shares by means of general mandate to the specific 

investors (Private Placement) in order to use it as a revolving fund 

and/or debt repayment.  

In this regard, the Board of Directors deemed it appropriate to propose that the 

Meeting approve the increase in the registered capital by Baht 816,350,000, from the existing 

registered capital of Baht 3,261,678,197, to Baht 4,078,028,197, by issuing 816,350,000 newly-

issued ordinary shares, at the par value of Baht 1 per share, as proposed.  

The Chairman gave the shareholders or the proxies to raise questions or 

express their opinions.  

There were no shareholders or proxies who raised further questions or expressed 

their opinions. 

Resolution: After due consideration, the Meeting resolved to approve increase in the 

registered capital by Baht 816,350,000, from the existing registered capital of 

Baht 3,261,678,197, to Baht 4,078,028,197, by issuing 816,350,000 newly-

issued ordinary shares, at the par value of Baht 1 per share, 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 

eligible to vote 

Approved 1,747,048,893 99.9999 

Disapproved 0 0.0000 

Abstained  100 0.0000  

Voided Ballot 0 - 

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 1,747,048,993 votes cast by the shareholders 

and proxies attending the Meeting.   

Agenda Item 3: To approve the amendment to Clause 4 of the Company’s Memorandum 

of Association to be in line with the capital increase 

The Chairman delegated the Meeting Facilitator to present the details of this 

matter to the Meeting.  

The Meeting Facilitator informed the Meeting that to be in line with the capital 

increase in Agenda Item 2, the Company is required to amend Clause 4 of its Memorandum of 

Association, as follows: 

From: 

“Clause 4. Registered capital 3,261,678,197 Baht (three billion, two hundred 

sixty-one million, six 

hundred seventy-eight 

thousand, one hundred 

ninety-seven  baht) 

 Divided into 3,261,678,197 shares (three billion, two hundred 

sixty-one million, six 

hundred seventy-eight 

thousand, one hundred 

ninety-seven shares) 

 Value per share 1 Baht (one baht) 

 Categorised into:   

 Ordinary shares 3,261,678,197 shares (three billion, two hundred 

sixty-one million, six 

hundred seventy-eight 
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thousand, one hundred 

ninety-seven shares) 

 Preference shares — shares ( — )” 

To: 

“Clause 4. Registered capital 4,078,028,197 Baht (four billion, seventy-eight 

million, twenty-eight 

thousand, one hundred 

ninety-seven baht) 

 Divided into 4,078,028,197 shares (four billion, seventy-eight 

million, twenty-eight 

thousand, one hundred 

ninety-seven shares) 

 Value per share 1 Baht (one baht) 

 Categorised into:   

 Ordinary shares 4,078,028,197 shares (four billion, seventy-eight 

million, twenty-eight 

thousand, one hundred 

ninety-seven shares) 

 Preference shares — shares ( — )” 

 In this regard, the Board of Directors deemed it appropriate to propose that the 

shareholders’ meeting approve the amendment to Clause 4 of the Memorandum of Association to be 

in line with the capital increase and the authorization of 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 or the proxies to raise questions or express 

their opinions.  

  There were no shareholders or proxies who raised further questions or expressed 

their opinions. 

Resolution: After due consideration, the Meeting resolved to approve the amendment to 

Clause 4 of the 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 1,747,115,893 99.9999 
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Disapproved 0 0.0000 

Abstained  100 0.0000 

Voided Ballot 0 - 

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 1,747,115,993 votes cast by the shareholders 

and proxies attending the Meeting.   

Agenda Item 4: To approve the allocation of the newly-issued ordinary shares 

The Chairman delegated the Meeting Facilitator to present the details of this 

matter to the Meeting.  

The Meeting Facilitator informed the Meeting that according to Company’s 

plan to increase in the registered capital by Baht 816,350,000, from the existing registered capital of 

Baht 3,261,678,197, to Baht 4,078,028,197, by issuing 816,350,000 shares, at the par value of Baht 

1 per share, as detailed in Agenda Item 2, it is proposed that the Meeting approve the allocation of 

the newly-issued ordinary shares in the following manners: 

1. The allocation of 176,350,000 newly-issued ordinary shares to Bell 

Investments Limited and Asension Trading Limited, in exchange for 

the land which will be used as considerations for the newly-issued 

ordinary shares of the Company 

To allocate 176,350,000 newly-issued ordinary shares, with the par value 

of Baht 1 per share, to Bell Investments Limited and Asension Trading Limited which are the specific 

investors (Private Placement) in accordance with the definition under Clause 24 of the Notification of 

Capital Market Supervisory Board TorChor. 28/2551, Re: Application for and Approval of Offer for 

Sale of Newly Issued Shares (Codified) which are not connected persons to the Company, at the 

offering price of Baht 3 per share, totaling Baht 529,050,000, in exchange for the land in Niseko 

Subdistrict, Hokkaido Prefecture, Japan, with the total area of approximately 87 rai, 3 ngan, 33.295 

sq.wah., totaling Baht 529,050,000, which Bell Investments Limited and Asension Trading Limited will 

use as considerations for the newly-issued ordinary shares of the Company instead of cash as follows: 

(1)  To allocate not exceeding 134,026,000 newly-issued ordinary 

shares with the par value of Baht 1 per share to Bell Investments Limited, at the offering price of 

Baht 3 per share, totaling Baht 402,078,000, in exchange for the land in Niseko Subdistrict, Hokkaido 

Prefecture, Japan, with the total area of approximately 63 rai, 2 ngan, 6.75 sq.wah., totaling Baht 

402,078,000, which Bell Investments Limited will use as considerations for the newly-issued 

ordinary shares of the Company instead of cash; and 
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(2) To allocate not exceeding 42,324,000 newly-issued ordinary 

shares with the par value of Baht 1 per share to Asension Trading Limited, at the offering price of 

Baht 3 per share, totaling Baht 126,972,000, in exchange for the land in Niseko Subdistrict, Hokkaido 

Prefecture, Japan, with the total area of approximately 24 rai, 1 ngan, 26.545 sq.wah., totaling Baht 

126,972,000, which Asension Trading Limited will use as considerations for the newly-issued 

ordinary shares of the Company instead of cash. 

The offering price of Baht 3 per share is not lower than 90 percent of 

the market price in accordance with the Notification of the Capital Market Supervisory Board No. 

TorChor. 72/2558, Re: Approval for the Listed Companies to Offer Newly-issued Shares for Sale 

through Private Placement. 

‘Market price’ means the weighted average of the Company’s ordinary 

share price trading on the Stock Exchange for 15 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. 1/2016 for its approval, 

namely, the period from 22 April 2016 to 17 May 2016, equivalent to Baht 2.65 (information from 

SETSMART in www.setsmart.com of the Stock Exchange). 

The acquisition of lands in Niseko Subdistrict, Hokkaido Prefecture, 

Japan, with the total area of approximately 87 rai, 3 ngan, 33.295 sq.wah., totaling Baht 529,050,000, 

which Bell Investments Limited and Asension Trading Limited will use as considerations for the newly-

issued ordinary shares of the Company instead of cash, constitutes an asset acquisition transaction of 

the Company, representing a transaction value of 5.41 percent calculated based on a share value 

issued on a payment of assets basis which is a basis that yields the highest transaction value.  The 

Company, therefore, is not required to disclose the information on entering into such asset acquisition 

transaction pursuant to the Notification of the Capital Market Supervisory Board No. TorChor. 

20/2551, Re: Rules on Entering into Material Transactions Deemed as Acquisition or Disposal of 

Assets, 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 Acquisition and 

Disposition of Assets, 2004. 

In this regard, after due consideration, the Board of Directors was of 

the view that the lands of Bell Investments Limited and Asension Trading Limited in Niseko 

Subdistrict, Hokkaido Prefecture, Japan, which Bell Investments Limited and Asension Trading Limited 

will use as considerations are located in the area which can be developed into resorts in Japan which suits 

the demands of the target customers of the Company.   In addition, the payment for lands by means of 

capital increase will result in the Company not requiring to secure any additional loan to acquire such 

lands. 

Furthermore, the Meeting Facilitator also proposed that the Meeting 

approve the Board of Directors, and/or the Chief Executive Officer, and/or the person delegated by the 

Board of Directors, and/or the Chief Executive Officer to be authorized to determine any details with 

regard to the allocation, for example: (1) to determine other conditions and details relevant to the 

allocation; (2) to enter into negotiations, agreements, and execute relevant documentation and agreements 
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relating to the allocation, and to undertake any act in connection with the allocation; and (3) affix the 

name in the documents, 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 Stock Exchange, and any other action necessary for and relevant to the purpose of the allocation 

of the newly-issued ordinary shares in compliance with the relevant laws and/or regulations. 

2. The allocation of not exceeding 640,000,000 newly-issued ordinary 

shares, at the par value of Baht 1 per share, by means of general 

mandate, as follows: 

To allocate not exceeding 640,000,000 newly-issued ordinary shares, at 

the par value of Baht 1 per share, by means of general mandate, as follows: 

(1) To allocate not exceeding 320,000,000 newly-issued ordinary 

shares, at the par value of Baht 1 per share, to the existing shareholders proportionate to their respective 

shareholdings (Rights Offering); and 

(2) To allocate not exceeding 320,000,000 newly-issued ordinary 

shares, at the par value of Baht 1 per share, to the specific investors (Private Placement). 

In the case the Company allocates the newly-issued ordinary shares by 

means of general mandate or by any other means in accordance with Clause (1) and (2), the increased 

paid-up capital shall not exceed Baht 320,000,000, or 10 percent of the paid-up capital as at the date 

on which the Board of Directors approves the capital increase by means of general mandate, which 

is equivalent to 326,167,820 shares.  The Company is required to complete the allocation within the 

next Annual General Meeting of Shareholders or within the date on which the law requires the 

Company to convene the next Annual General Meeting of Shareholders, whichever is sooner.  In this 

regard, such offering price shall be the best price in accordance with the market conditions during the 

period which the Company plans to offer the shares for sale to the specific investors (Private 

Placement) and it shall be the price set based on the best interests of the existing shareholders.     

The Board of Directors planned to determine the offering price of the 

newly-issued ordinary shares to be offered for sale to the specific investors (Private Placement) at not 

lower than 90 percent of the market price in accordance with the Notification of the Capital Market 

Supervisory Board No. TorChor. 72/2558, Re: Approval for the Listed Companies to Offer Newly-issued 

Shares for Sale through Private Placement (‘Market price’ means the weighted average of the Company’s 

ordinary share price trading on the Stock Exchange for 7-15 consecutive trading days prior to the date on 

which the offering price is determine). 

In this regard, after due consideration, the Board of Directors was of 

the view that the allocation of newly-issued ordinary shares by means of general mandate will result 

in sufficient revolving fund for general business operation and business expansion of the Company, 

enhanced liquidity, and appropriate capital structure of the Company.  In addition, the Board of 

Directors has considered the objectives of the capital increase, offering price and conditions thereof, 



 

(Translation) 

 

 

 - 11 -  

 

by taking into account the rights of and fairness to the shareholders, as well as the best interests of 

the Company. 

Furthermore, the Meeting Facilitator proposed that the Meeting approve the Board 

of Directors to be authorized to determine any details with regard to the allocation, for example: (1) to 

consider and determine whether the newly-issued ordinary shares shall be allocated on one occasion or 

more, and whether the newly-issued ordinary shares shall be allocated to one group of persons first or 

every group of persons on one occasion, the offering period, offering price, and other conditions and 

details relating to the allocation; (2) 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 Stock Exchange, and any other action necessary for the purpose of the allocation of the newly 

issued ordinary shares in compliance with the relevant laws and/or regulations. 

 The Chairman gave the shareholders or the proxies to raise questions or express 

their opinions.  

There were shareholders or proxies who raised questions or expressed their 

opinions in this matter as follows: 

Mr. Rittichai Yibjaroenporn, a shareholder, asked the following questions with 

respect to the fact that the Company is desirous of using the funds obtained from the capital increase 

to pay for the parcel of land located in Niseko Subdistrict, Japan: Please give details on the 

Company’s plan for developing such parcel of land. What factors of the land development project 

will attract investors? What is the target customer group? What is the current status of the real estate 

market in Japan? 

Mr. Sorapoj Techakraisri, Chief Executive Officer (“CEO”), explained that 

given that Niseko Subdistrict, Japan, is typically the most popular place for skiers, and the travelling 

time from Thailand is not very long compared to the travelling time from Thailand to Europe, the 

Company foresees that Niseko Subdistrict will be a popular destination among Thai tourists.  The 

Company plans to develop a ski resort with approximately 40 units, each of which will cost 

approximately USD 1,500,000 – 4,000,000.  The primary target group is Thai tourists.  The Company 

is currently in the process of conducting a feasibility study and studies on the relevant laws.  

The Chairman additionally explained that Niseko Subdistrict is a suitable 

tourist destination for families because it is great for skiing in the wintertime and golfing in the 

summertime.  The Company will construct a resort consisting of approximately 40 villas in order to 

accommodate the customers.  It is highly likely that the majority of the customers will be Thais 

because Niseko Subdistrict is a popular tourist destination among Thais for the aforementioned 

reasons. 

CEO also clarified the reasons for issuing the shares as payment for the land 

price, stating that the Debt to Equity Ratio of the Company is relatively high because the development 



 

(Translation) 

 

 

 - 12 -  

 

of a real estate project requires a substantial amount of time.  The Company is currently in the process 

of developing three projects and will gradually acknowledge the income during 2016 – 2018.  

Therefore, it is necessary for the Company to prepare for new projects in order to ensure continuity 

in acknowledging the income in the subsequent years.  Having considered the appropriateness of this 

matter, it was found that the Debt to Equity Ratio of the Company will not be affected by the capital 

increase in order to acquire the land for the said projects. 

Mr. Rittichai Yibjaroenporn stated that the Company will allocate the newly-

issued ordinary shares by means of a general mandate via a private placement scheme.  To which 

group of investors does the Company plan on offering the newly-issued ordinary shares? 

CEO explained that, in offering for sale the newly-issued shares by means of a 

general mandate to the specific investors, the Company has not specified the group of investors for the 

private placement.  However, the Company will focus mainly on institutional investors in order to 

increase the number of institutional shareholders, which will contribute to the Company being more 

recognized and secure. 

Mr. Boonyong Thitiwattanakul, a shareholder, asked whether the Company 

will only allocate the newly-issued ordinary shares by means of a general mandate via a private 

placement scheme to the institutional investors, and whether the Company will offer those shares to 

the public? 

CEO explained that the particulars regarding the allocation of the newly-issued 

ordinary shares by means of a general mandate were still unclear.  However, the Company may offer 

the shares to both major investors and institutional investors as part of the private placement.  

Mr. Boonyong asked how many investors will be allocated the newly-issued 

ordinary shares by means of a general mandate via a private placement scheme. 

CEO explained that, by means of a general mandate via the private placement 

scheme, the newly-issued ordinary shares will be allocated to not more than 50 investors, as 

prescribed by the law. 

Mr. Boonyong asked whether the offering price of the newly-issued ordinary 

shares by means of a general mandate to the existing shareholders proportionate to their shareholdings 

and the offering price via a private placement scheme are the same. 

The Meeting Facilitator explained that the offering price will be determined in 

compliance with the law, provided that the offering price of the newly-issued ordinary shares via a 

private placement scheme must not be less than 90 percent of the market price, provided however 

that, there is no limitations on the offering price of shares offered to the existing shareholders that the 

price must not be less than 90 percent of the market price.  Therefore, it is possible that the offering 

price of the shares to be offered to the specific investors and the price for the shares to be offered to 

the existing shareholders would not be the same. 
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Mr. Boonyong asked when the Company expects to offer the newly-issued 

ordinary shares by means of a general mandate. 

CEO explained that the Company has not determined a time when the offering 

of the newly-issued ordinary shares by means of a general mandate will take place.  However, the 

Company will offer those shares within the timeframe prescribed by the law. 

Mrs. Rungsri Chiaranaikachon, a proxy of the Thai Investors’ Association, 

asked: if, having conducted a study on the laws governing investment in the land in Niseko Subdistrict 

(Japan), it is found that the Company is unable to develop the project, what will be the consequences 

of this issue? 

CEO explained that the Company has conducted a study on the laws governing 

investments in the land in Niseko Subdistrict (Japan) and found that it is able to develop the land.  

However, the Company will conduct a more detailed study on the provisions governing the format 

and design of land development projects to ensure compliance with the applicable laws of Japan. 

Mrs. Rungsri then asked will there be any impact on the Company’s business 

operation if the Company does not obtain the full amount of proceeds from the offering for sale of 

the newly-issued ordinary shares to the specific investors (Private Placement)? 

CEO explained that, given that the shares will be allocated to the specific 

investors (Private Placement), whereby the payment for the newly-issued ordinary shares will be in 

the form of parcels of land, therefore, there is no issue with the Company not receiving the full 

payment for those shares.  The funds obtained from the allocation of the newly-issued ordinary shares 

by means of a general mandate will be used as working capital for construction and land development. 

Mr. Supot Ueachailertkul, a proxy of Thai shareholders’ club, asked whether 

the Company will begin constructing the project in Niseko Subdistrict in two years’ time, and whether 

the breakeven point will be in three years’ time.  He also asked whether there are any additional 

expenses for the investment. 

CEO explained that the design and construction process of the project will take 

two years, and the Company expects to complete all construction work for the project within 3.5 

years.  The Company will begin selling the units of the project during the construction phase and 

expects to acknowledge the income in 2019.  If there are additional expenses arising from 

construction costs, the Company will use its working capital or borrow funds from a financial 

institution to cover this amount.  

Mr. Supot asked whether the issuance of the newly-issued ordinary shares as 

payment for the landowners for the land in Niseko Subdistrict will have an effect on the Company’s 

shareholding structure, and whether there will be any changes to the Board of Directors of the 

Company. 

CEO explained that Bell Investments Limited and Asension Trading Limited, 

the landowners, will acquire approximately five percent of the shares of the Company.  However, 
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there is no agreement between the Company and the landowners regarding a change of the board of 

Directors of the Company.  Therefore the current Board of Directors of the Company will continue 

to hold office after the allocation of the newly-issued ordinary shares of the Company. 

Mr. Boonyong asked if the Company allocates the newly-issued ordinary 

shares by means of a general mandate, will the five percent shareholding proportion of the landowners 

be reduced? 

CEO explained that if the Company allocates the newly-issued ordinary shares 

by means of a general mandate, the current shareholding proportion of five percent of the landowners 

will be reduced. 

Mr. Rittichai asked considering the particulars of the Information 

Memorandum on the allocation of the newly-issued shares to specific investors (Private Placement), 

the Company plans to commence the construction of the project in 2017 and acknowledge the income 

in 2019.  Does this mean that the Company will begin the construction next year? What is the target 

group for the project?  Are there any other projects with similar characteristics which can be presented 

for consideration? 

CEO explained that the Company will begin the construction in 2017 and 

acknowledge the income in 2019, as previously mentioned.  The Company conducted a market study 

on other projects with similar characteristics.  The target customer group consists of Thais or 

foreigners who wish to purchase a second home for use as a weekend house for holidays in Japan. 

There were no shareholders or proxies who raised further questions or expressed 

their opinions. 

Resolution: After due consideration, the Meeting resolved to approve (1) the allocation of 

the newly-issued ordinary shares to the specific investors (Private Placement) 

and; (2) the allocation of the newly-issued ordinary shares by means of general 

mandate, 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 1,747,066,163 99.9961 

Disapproved 67,100 0.0038 

Abstained  100  - 

Voided Ballot 0 - 

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.  
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 2) There were a total of 1,747,133,363 votes cast by the shareholders 

and proxies attending the Meeting.   

Agenda Item 5: Other matters (if any) 

In accordance with the second paragraph of Section 105 of the Public Limited 

Companies Act B.E. 2535 (1992) (including any amendment thereto) provides that, after the 

consideration of the matters indicated in the notice of the meeting, the shareholders holding shares 

amounting to no less than one-third of the total issued shares in aggregate may request the meeting 

to consider matters other than those indicated in the notice of the meeting.  In this regard, the Board 

of Directors deemed it appropriate for the shareholders wishing to propose other matters other than 

those indicated in the Notice of this meeting. 

There were no shareholders proposed other matters. 

The Chairman gave the shareholders or the proxies to raise questions or express 

their opinions. 

There were no shareholders or proxies who raised further questions or expressed 

their opinions. 

The Chairman, therefore, expressed his appreciation to all shareholders, 

proxies, and participants for their participation in the Meeting and declared the Meeting adjourned.  

The Meeting was adjourned at 15.00 hrs.  

  

Signed - Signed - Chairman of the Meeting 

 Mr. Kraithip Krairiksh 
  

 
Signed - Signed - Secretary to the Meeting 

 Mr. Sarath Pavorndechapong 


