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Minutes 
2015 Annual General Meeting of Shareholders 

Central Pattana Public Company Limited 
 

*************************************** 
 

The Annual General Meeting of Shareholders (AGM) took place at 2.05 p.m. on Friday, April 
24, 2015, at World Ballroom, 23rd floor, at Centara Grand & Bangkok Convention Center at 
CentralWorld, 999/99 Rama 1 Road, Patumwan, Bangkok. The meeting was registered with a barcode 
system and recorded for publicity at the www.cpn.co.th website. 

Before the meeting began, the master of ceremony introduced the Board of Directors, 
executives, the external auditor, and observer assigned to verify ballot counts as follows: 
 
Directors present at the Meeting: 

1. Mr. Suthichai  Chirathivat (Chairman) 

2. Mr. Paitoon  Taveebhol (Independent Director, Chairman of the Audit 
Committee, and Chairman of the Risk Policy 
Committee) 

3. Mr. Chackchai  Panichapat (Independent Director, Chairman of the 
Nomination and Remuneration Committee, and 
Member of the Audit Committee) 

4. Mrs. Sunandha  Tulayadhan (Independent Director, Member of the Audit 
Committee, and Member of the Nomination and 
Remuneration Committee)  

5. Mr. Karun  Kittisataporn (Independent Director, Member of the Audit 
Committee, and Member of the Nomination and 
Remuneration Committee) 

6. Mr. Kanchit  Bunajinda  (Director, Member of the Nomination and 
Remuneration Committee, and Member of the 
Risk Policy Committee) 

7. Mr. Suthikiati  Chirathivat (Director) 

8. Mr. Sudhisak  Chirathivat (Director and Adviser of the Nomination and 
Remuneration Committee) 

9. Mr. Sudhitham  Chirathivat (Director and Adviser of the Nomination and 
Remuneration Committee) 

10. Mr. Kobchai  Chirathivat (Director and Member of the Risk Policy 
Committee)  

11. Mr. Prin  Chirathivat (Director, Member of the Risk Policy 
Committee, and Adviser of the Nomination and 
Remuneration Committee)  

12. Mr. Preecha   Ekkunagul (Director, Member of the Risk Policy 
Committee, President and Chief Executive 
Officer)  

 
Directors absent at the Meeting:  

1. Mr. Suthichart  Chirathivat (Director)  
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Executives present at the Meeting:  
1. Ms. Naparat  Sriwanvit  (Executive Vice President, Finance, Accounting, 

and Risk Management, and Company Secretary) 

2. Mrs. Suwadee  Singngam  (Senior Vice President, Accounting and 
Administration) 

 
Auditors present at the Meeting: KPMG Phoomchai Audit Limited 

1. Mr. Thanit  Osathalert   
2. Ms. Somporn   Leepreechanon 
3. Mr. Thanet  Bovornkosonjit 

 
Observer assigned to verify ballot counts present at the Meeting: KPMG Phoomchai Audit Limited 

1. Ms. Sawitri Chantiwong  
 

Mr. Suthichai Chirathivat, Chairman of the Board and presider of the meeting (“Chairman”), 
informed the meeting that 1,658 shareholders and proxies were attending this AGM, which exceeded 
the minimum requirement of 25.  Represented were 3,668,513,024 shares, or 81.74% of the total 
4,488,000,000 shares—more than a third of the sold shares.  Under Item 36 of Company regulations, 
therefore, a quorum was in place for the AGM.  The Company still kept registration open for 
shareholders to join from this point onward and cast their ballots on agenda items not yet voted on. 

The Chairman then asked Ms. Naparat Sriwanvit, Executive Vice President, Finance, 
Accounting, and Risk Management, and Company Secretary, to elaborate on meeting details.  She 
reported that this AGM contained 8 agenda items.  The shareholders had had an opportunity to 
propose other agenda items from September 29, 2014, to January 15, 2015, but no item had been 
proposed.  The Company had distributed the meeting notice via its website on March 24, 2015, 30 
days ahead of the meeting date, and was distributed to shareholders 21 days ahead. This provided 
shareholders with enough time to examine the information, and given the shareholders an opportunity 
to ask questions about the agenda items; no such questions arose, however.  Then Ms. Naparat 
Sriwanvit asked the meeting to listen to a voice file accompanying the PowerPoint presentation about 
detailed rights and procedures for ballot casting as follows: 
 
Rights and procedures for ballot casting 
Rights for ballot casting 

1. Each shareholder’s votes equal the shares held.  One share equals one vote. 
2. Shareholders can cast all their votes to express anyone of these:  “in favor”, “against”, or 

“abstention”.  The only exception is for foreign shareholders who have appointed 
custodians in Thailand: these shareholders can split their votes as long as their total votes 
do not exceed their portfolios.  If such custodians/proxies do not cast all their ballots, the 
unused ballots are regarded as “abstentions”. 

 
Casting of ballots on each agenda item 

1. For the convenience and speed of ballot counting, the Company will collect only those 
ballots expressing “against” or “abstention” and leave out those expressing “in favor” so 
as to ease those in favor of a given motion—since the system already provides for “in 
favor” vote counting.  An exception applies for item 5 (To consider and approve the 
appointment of directors in place of those due to complete their terms), where all ballots 
are to be collected so as to conform to good corporate governance. 

2. For proxies that bear stated shareholders’ opinions on each agenda item dating from 
registration, the system counts all their votes as stipulated. 

3. Shareholders or proxies that have registered but not yet cast their ballots, and cannot stay 
until the end of the AGM, are requested to cast their ballots in advance of the remaining 
agenda items and leave the ballots with meeting officers to record their votes on each 
agenda item.  If they do not conform to this before the Chairman summarizes the vote 
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counts for each item, they will be regarded as expressing “in favor” votes on each given 
item. 

 
Invalid ballots 

1. Voting on more than one category except for voting by custodians/proxies of foreign 
investors, who can exercise split votes. 

2. Corrections or deleted opinions without shareholders’ or proxies’ counter-signatures. 
3. Crossed-out ballots 
4. Ballots so damaged that they are illegible. 

 
Sharing of views or queries 

1. Shareholders who need to express their views or raise queries should raise their hand.  
Once the Chairman has given his permission, they should give their names and last 
names for the benefit of minutes-taking. 

2. To keep the AGM efficient, in expressing views or raising queries, shareholders should 
keep them concise and to the point.  Should they wish to express views or raise queries 
about other matters, they should wait until the last agenda item.   

 
The Company will disclose the minutes along with the vote counts for each agenda item at 

www.cpn.co.th within 14 days, which for this year is May 8, 2015.  In addition, Ms. Naparat 
Sriwanvit requested the shareholders to consider giving feedback to the AGM meeting questionnaire 
for further improvement. 

The Chairman then welcomed shareholders’ queries for more details and other views.  In the 
absence of such queries and views, he asked the meeting to consider the following agenda items. 
 
Agenda item 1 
To acknowledge the Minutes of the 2014 Annual General Meeting of Shareholders (AGM) 

The Chairman asked the meeting to acknowledge the minutes of the 2014 AGM held on April 25, 
2014.  The Company had prepared and submitted such minutes to the Stock Exchange of Thailand 
(SET), distributed them via its website within 14 days (that is, from May 9, 2014); no shareholder 
propose any amendment, and sent them to the shareholders in advance.  Details appear in the meeting 
documents (Attachment 2, pages 1/17-17/17). 

The Chairman then welcomed shareholders’ queries for more details and other views.  In the 
absence of such queries and views, he asked the meeting to acknowledge the Minutes of the 2014 
AGM. 
 The meeting acknowledged the minutes of the 2014 AGM of April 25, 2014, as proposed. 
(This agenda item was not required to be voted.) 
 
Agenda item 2 
To acknowledge the Company’s performance outcomes of 2014 

The Chairman asked Mr. Preecha Ekkunagul, President & CEO, to report to the meeting 
highlights of the performance outcomes of 2014: 

• This year, CPN continually maintained its growth rates for revenue and net profit while 
proceeding with business expansion as strategically planned.  Its revenue grossed 23,668 
million baht (MB), an 11% rise over last year, and net profit amounted to 7,231 MB, a 
21% gain over last year, as a result of increased revenue at new shopping complexes, 
robust hotel-business performance, efficient and effective management of costs and 
expenses, falling interest rates (thus, lower cost of funds), and economies of scale.  Based 
on the financial statements of December 31, 2014, including non-recurrent items, CPN 
posted an 11% rise in total revenue and a 16% rise in net profit over last year. 

• CPN successfully added branches under its strategic plans this year, namely 
CentralFestival Samui and CentralPlaza Salaya.  It also inaugurated services at 
Groove@CentralWorld, an extension of CentralWorld Project, with warm responses from 
tenants, customers, and the neighboring community. 
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• Year-end 2014 overall performance: 
 Shopping complexes:  CPN operates 25 shopping complexes with a total of 1,388,315 

square meters of rental space 
- The occupancy rate remained at 96%, as it had done last year 
- The average rental rate (same-store growth) rose by 3.5% over last year, but under 

CPN’s goal of 5%, because of 
- Rent discounts provided to certain current shopping complexes affected by the 

political situation over the first half of the year, including CentralWorld and 
CentralPlaza Lardprao 

- Falling retail sales due to low economic growth, depressing income derived from 
consignment tenants. 

 Office buildings:  This year saw comparable office space rent under seven office-
building locations average 97%, compared to 98% last year. 

 Hotels:  Today, CPN’s hotel properties consist of Hilton Pattaya and Centara 
Udonthani, managed by Hilton and Centel respectively.  At the year-end, the 
occupancy rate averaged 78%, a 2% rise from last year, due to higher occupancy, 
especially at Hilton Pattaya, during the peak-tourist season. 

 Residences:  The residential occupancy rate averaged 53%, a 15% drop from last year, 
mainly as a result of the falling occupancy at Langsuan Colonnade Project, where 
service is due to terminate in September 2015 because the Crown Property Bureau 
(landlord) had sought a return of the area through premature revocation of the land 
lease. 

• In April 2014, CPN successfully mobilized funds through partial property rent at 
CentralPlaza Chiangmai Airport Project to CPN Retail Growth Leasehold Property Fund 
("CPNRF") at a value of about 10,496 MB.  It also acquired 23.53% of the capital-increase 
investment units of CPNRF.  As a result of the property rent, its overall financial standing 
has strengthened in capital preparation for future investment projects. 

• This year’s investment capital amounted to 11,217 MB, consisting of 
 1,000 MB (9%) for investment to improve and add value to existing projects  
 10,217 MB (91%) for land purchases and development of new projects. 

• The ratio of net interest-bearing loans to equity stood at 0.29 time, down from 0.49 time 
last year. 

• The net profit excluding non-recurrent revenue grew by 21% with plan execution, namely 
marketing improvement, greater understanding of shoppers, grooming for competition, 
efficient cost and spending management, personnel development, and encouragement of 
creativity.  All these are to extend into 2015. 

• Projects under development: 
 Domestic projects:  CPN has declared six, three of which are to be launched in 2015: 

- CentralPlaza Rayong, launch date in May 2015 
- CentralPlaza Westgate, launch date in July 2015 
- CentralFestival East Ville, launch date in October 2015. 
The three other projects in the pipeline: 
- CentralPlaza Nakorn Si Thammarat 
- CentralPlaza Nakornratchasima 
- CentralFestival Phuket 2. 

 Overseas projects:  CentralPlaza i-City in Shah Alam, Selangor, Malaysia, features 
60% investment by CPN.  Currently under construction license application, it is 
expected to start construction work by the end of 2015. 

 Improvement and development of current projects: 
- CentralPlaza Bangna:  This year the shopping complex underwent interior and 

exterior renovation, common-area renovation, rental space addition, and tenant-mix 
adjustment.  All these have been ongoing until this year to coincide with leases 



- Translation - 
 

5 
 

expiring at different periods.  This coming year will see traffic system and parking 
lot revamp, façade improvement, and Water Park revamp (due to be completed in 
August 2015). 

- CentralPlaza Pinklao:  The shopping complex is currently under interior and exterior 
renovation, tenant-mix adjustment, retail-area addition (by about 8,000 square 
meters), and new parking lot addition under two phases: 
- Phase 1 (85%):  filling of void spaces and parking lot reduction, expected to be 

completed by December 2015 
- Phase 2 (15%):  sales area addition and parking building construction, expected 

to be completed by October 2016. 
In stages, stores will be closed for renovation as planned. 

• Awards and recognition: 
This year, CPN has garnered many awards from domestic and international entities and 
institutions, including 
- One of the 18 Thai listed companies among the top 50 on the ASEAN CG Scorecard 

for 2013/2014 
- “SET Awards of Honor” recognition for corporate governance reports 2011-2014, 

presented by the Stock Exchange of Thailand (SET) and the Money & Banking journal 
- Dow Jones Sustainability Indices (DJSI) membership (Emerging Markets), as the first 

and only Thai company in the real-estate category recognized jointly by RobecoSAM 
Indices and S&P Dow Jones Indices 

- Membership certification of the Thailand’s Private Sector Collective Action Coalition 
Against Corruption (CAC), January 16, 2015 

- “Outstanding Operator for Labor Relations and Labor Welfare, 2014”, totaling 21 
awards, presented to CPN Head Office and various shopping complexes by the 
Ministry of Labour 

- “Thailand Energy Awards 2014”, presented to CentralPlaza Pinklao by the Ministry of 
Energy. 

Mr. Preecha Ekkunagul added that it is CPN’s goal to develop its business for balance 
between business and socio-environmental values so that both may grow together in a secure and 
sustainable way with participation by all stakeholders on its path “to be the most admired and 
dynamic regional retail property developer with world-class rewarding experience”, as conceived by 
CPN. 

The Chairman then welcomed shareholders’ queries for more details and other views.  Below 
were such questions: 

• Mr. Aik-udom Wathanathanasap, minor shareholder:  How much revenue per square meter 
did the Company get from renting part of CentralPlaza Chiangmai Airport Project to CPNRF? 

Ms. Naparat Sriwanvit:  The revenue in question was worth about Baht 250,000 per square 
meter. 

In the absence of any other follow-up queries and recommendations, the Chairman asked the 
meeting to acknowledge the performance outcomes of 2014. 

The meeting acknowledged the Company’s performance outcomes of 2014 as reported. (This 
agenda item was not required to be voted.) 
 
Agenda item 3 
To consider and approve the audited financial statements for the year ended December 31, 2014 

The Chairman asked Ms. Naparat Sriwanvit to report essences of the audited financial 
statements for the year ended December 31, 2014, for which the external auditor expressed its 
unqualified views as detailed in the annual report (pages 161-279), previously sent to all shareholders, 
for the meeting’s approval as follows: 
Financial standing as of December 31, 2014 
Total assets:  89,035 MB, a 15% or 11,496-MB rise over last year, the bulk of which resulted from the 
growth in investment properties in various projects accompanying CPN’s business growth. 
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Total liabilities:  47,287 MB, a 16% or 6,572-MB rise over last year, the bulk of which resulted from 
the growth in rent revenue and advance service fees accompanying the leasing of some properties 
under CentralPlaza Chiangmai Airport Project to CPNRF.  CPN recorded the entire receivable 
amount in the advance-rent revenue account under a straight-line method of income recognition over 
30 years.  
Equity:  41,748 MB, a 13% or 4,924-MB rise over last year, because of the rise in net operating profit 
this year. 
Performance in 2014 
Total revenue:  23,891 MB, an 11% or 2,280-MB rise over last year, due to 

• Rent and service revenue, with 12% growth from last year, due to 
 Full-year service in 2014 of CentralPlaza Ubonratchathani, CentralFestival Chiangmai, 

and CentralFestival Hatyai, all of which were launched in 2013 
 Revenue from two shopping complexes launched in 2014, namely CentralFestival 

Samui and CentralPlaza Salaya. 
• Revenue derived from sales of food and drinks, with 11% growth from last year, due to 

improved performance of food courts under new projects, including CentralFestival 
Chiangmai, CentralFestival Hatyai, and CentralPlaza Salaya.  Meanwhile, lower revenue 
was posted by some, including CentralFestival Pattaya Beach and CentralPlaza Chiangmai 
Airport, which attracted fewer tourists. 

• Hotel revenue, which grew by 6%, arising from robust performance by Hilton Pattaya and 
Centara Udonthani, despite the drop in foreign tourist arrivals amid political uncertainty in 
the first half of 2014. 

Total costs:  11,616 MB, a 10% or 1,074-MB rise over last year, due to 
• The operating costs and depreciation of new shopping complexes 
• The rise in maintenance costs and personnel expenses. 

Total expenses:  4,343 MB, a 2% or 85-MB rise over last year, due to  
• Advertisement and PR accompanying year-end celebrations 
• Rising personnel expenses to accommodate business growth 
• Rising depreciation of new shopping complexes. 

Net profit:  The year saw 7,307 MB in net profit, a 16% or 1,014-MB rise over last year.  Excluding 
non-recurrent items, however, the net profit grew by 21% over last year due to 

• The clearly slower rise in costs than that in revenue, particularly in the leasing, service, 
and hotel businesses 

• Efficient cost management 
• Economies of scale. 
Non-recurrent items consist of: 
2013 
- 377 MB in other income from the reversal of allowance for impairment of assets under 

CentralPlaza Grand Rama 9 Project. 
2014 
- 157 MB in fee income levied on CPNRF in the leasing of assets under CentralPlaza 

Chiangmai Airport Project and 128 MB in the cost of funds related to expenses of issuing 
capital-increase investment units by CPNRF 

- Revenue related to leasing, services, and depreciation related to partial property leasing 
under CentralPlaza Chiangmai Airport Project to CPNRF 

- 66 MB in other income from the reversal of allowance for investment capital in related 
businesses of Siam Retail Development Co., Ltd.  

 
The Chairman then welcomed shareholders’ queries for more details and other views.  In the 

absence of such queries and views, he asked the meeting to approve the financial statements for the 
year ended December 31, 2014, with the following vote breakdown: 
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Opinion Votes cast 
(One vote per share) 

Percentage of shares represented at 
AGM with balloting rights 

In favor 3,681,020,484 99.8957
Against - -
Abstention 3,844,400 0.1043

 
Note:  On this agenda item, 16,351,860 additional eligible shares from when the meeting began 
were cast out of a total of 3,684,864,884 voting shares, out of the grand total of 4,488,000,000 
shares. 

Resolution:  By a majority of votes of those attending with balloting rights, the meeting 
approved the audited financial statements for the year ended December 31, 2014. 
 
Agenda item 4 
To consider and approve the dividend payment against the 2014 performance outcomes 

The Chairman asked Ms. Naparat Sriwanvit to report on dividend payment against the 2014 
performance outcomes for the meeting’s approval as follows: 

Since CPN netted Baht 7,306,952,642 in profit for the year, the Board proposed that the 
meeting should approve dividend payment at Baht 0.65 per share to 4,488,000,000 shares for a total 
of Baht 2,917,200,000, thus a dividend rate of 39.92% of the operating net profit for 2014, lower than 
the Company’s dividend policy approximately 0.08% in order to support business expansion as 
planned. 

For dividend eligibility, the XD date for dividend payment is April 30, 2015, the record date 
for eligibility is May 7, and the name collection date under Article 225 of the Securities and Exchange 
Act through the suspension of the roster for share transfer purposes is May 8. The dividend would be 
paid on May 20, 2015. 

The Chairman then welcomed shareholders’ queries for more details and other views.  In the 
absence of such queries and views, he asked the meeting to approve the proposed dividend payment 
against the 2014 performance outcomes, with the following vote breakdown: 
 

Opinion Votes cast 
(One vote per share) 

Percentage of shares represented at 
AGM with balloting rights 

In favor 3,681,757,285 99.9147
Against 4,500 0.0001
Abstention 3,140,900 0.0852

 
Note:  On this agenda item, 37,801 additional eligible shares from the previous agenda item were 
cast out of a total of 3,684,902,685 voting shares, out of the grand total of 4,488,000,000 shares. 

Resolution:  By a majority of votes of those attending with balloting rights, the meeting 
approved dividend payment against the 2014 performance outcomes at Baht 0.65 per share, on 
May 20, 2015.  The record date for dividend eligibility is to be May 7, and the names would be 
collected under Article 225 of the Securities and Exchange Act through the suspension of the 
roster for share transfer purposes on May 8. 
 
Agenda item 5 
To consider and approve the appointment of directors in place of those due to complete their 
terms in 2015 

To conform to good corporate governance, directors whose terms will end this year left the 
meeting during this agenda item.  The Chairman then asked Mr. Chackchai Panichapat, Chairman of 
the Nomination and Remuneration Committee, to elaborate to the meeting the matters needing their 
approval. 

Under item 20 of Company regulations, at each AGM a third of the directors are to resign.  In 
2015, four such directors are due to complete their terms: 
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1) Mr. Chackchai  Panichapat  
2) Mr. Karun  Kittisataporn  
3) Mr. Suthikiati  Chirathivat  
4) Mr. Kanchit  Bunajinda  
The Company had given the shareholders an opportunity to nominate directors in advance by 

distributing details via its website and SET’s news and information system from September 29, 2014, 
to January 15, 2015.  No name was put forward as a result, however. 

The Board (exclusive of those with vested interests on this matter) concurred with the 
Nomination and Remuneration Committee to recommend the Meeting to appoint directors in place of 
those due to complete their terms in 2015 as follows:  

1) Mr. Karun  Kittisataporn  : Independent Director / Chairman of the Nomination 
and Remuneration Committee / Member of the Audit 
Committee 

2) Mr. Suthikiati  Chirathivat  : Non-Executive Director  
3) Mr. Kanchit  Bunajinda  : Independent Director / Member of the Nomination 

and Remuneration Committee / Member of the Risk 
Policy Committee 

4) Dr. Veerathai  Santiprabhob  : Independent Director 
Proposed directorships No. 1)-3) represented re-appointments for another term.  No. 4) 

(Dr. Veerathai Santipraphob) is the replacement for Mr. Chackchai Panichapat, who is completing his 
independent directorship at this AGM. 

All are duly qualified under the Public Company Limited Act and requirements of the Office 
of the Securities and Exchange Commission (SEC) and SET.  In addition, since they are widely 
knowledgeable, experienced in fields relevant to the conduct of business and can devote their time 
and expertise for maximum benefit of the Company as well as all shareholders and stakeholders, they 
should continue as directors.  Detailed information relevant to the nominees appears in the meeting 
documents (Attachment 4).   

The Chairman then welcomed shareholders’ queries for more details and other views.  In the 
absence of such queries and views, he asked the meeting to approve the individual appointment of 
directors in place of those retiring in 2015.  On this agenda item, all shareholders were asked to cast 
their ballots whether they were in favor of, against, or abstaining.  The vote breakdown was as 
follows: 
 

Opinion 

Mr. Karun 
Kittisataporn 

Mr. Suthikiati
Chirathivat

Mr. Kanchit 
Bunajinda 

Dr. Veerathai
Santiprabhob

Votes 
(One vote per share) 

(%) 1 

Votes
(One vote per share) 

(%) 1

Votes 
(One vote per share) 

(%) 1

Votes
(One vote per share) 

(%) 1

In favor 3,704,111,187 
(99.8371) 

3,260,662,812 
(87.8848)

3,639,793,587  
(98.1035) 

3,706,533,287 
(99.9023)

Against 2,635,401 
(0.0710) 

446,083,776 
(12.0233)

66,721,101 
(1.7983) 

235,401 
(0.0063)

Abstention 3,409,710  
(0.0919) 

3,409,710 
(0.0919)

3,644,710 
(0.0982) 

3,390,710 
(0.0914)

 

1  Percentage of attending shares with balloting rights 
Note:  On this agenda item, 25,256,713 additional eligible shares from the previous agenda item were 
cast out of a total of 3,710,159,398 voting shares, out of the grand total of 4,488,000,000 shares. 
- During the voting period, the shareholders appointed Mr. Karun Kittisataporn, with a rise in shares 

of 25,253,613. 
- During the voting period, the shareholders appointed Mr. Suthikiati Chirathivat, with no additional 

shares from the previous voting period. 
- During the voting period, the shareholders appointed Mr. Kanchit Bunajinda, with a rise in shares 

of 3,100. 
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- During the voting period, the shareholders appointed Dr. Veerathai Santiprabhob, with no 
additional shares from the previous voting period. 

Resolution:  By a majority of votes of those attending with balloting rights, the meeting 
approved the individual appointment of these four directors as proposed to the meeting. 
 
Agenda item 6  
To consider and approve the remuneration for the Board of Directors for 2015 

The Chairman asked Mr. Chackchai Panichapat, Chairman of the Nomination and 
Remuneration Committee, to report on the determination of remuneration for the Board of Directors 
for 2015 for the meeting’s approval as follows: 

The Nomination and Remuneration Committee had proposed to the Board an approach for 
determining directors’ remuneration that was comparable to other SET-listed companies. Job responsibility 
and alignment of success with CPN’s performance, together with related circumstantial factors, had 
been taken into account. Also, a comparison had been made with the fees of other peer companies.  
Concurring with this proposal made by the Nomination and Remuneration Committee, the Board 
submits for the shareholders’ approval of remuneration at the same rates as those for 2014 (with a ceiling 
of Baht 12 million), with effect from the shareholders’ approval date, detailed below.  

 
Remuneration Year 2013 Year 2014 Year 2015 Changes 

Increased / 
(Decreased 

1.  Quarterly Remuneration (Baht/Quarter)     
- Chairman 138,000 138,000 138,000 - 
- Chairman of the Audit Committee 127,000 127,000 127,000 - 
- Member of the Audit Committee 98,000 98,000 98,000 - 
- Director 81,000 81,000 81,000 - 

2.  Meeting allowances for the Board of Directors 
     (Baht/Meeting) 

    

- Chairman 57,500 57,500 57,500 - 
- Director 40,000 40,000 40,000 - 

3.  Meeting allowances for the Audit Committee    
     (Baht/Meeting) 

    

- Chairman of the Audit Committee 65,000 65,000 65,000 - 
- Member of the Audit Committee 50,000 50,000 50,000 - 

4.  Meeting allowances for the Nomination and 
Remuneration Committee including the 
Advisory (Baht/Meeting) 

23,000 23,000 23,000 - 

5.  Meeting allowances for the Risk Policy 
Committee (Baht/Meeting) 

23,000 23,000 23,000 - 

6.  Other benefits None None None - 
Budget proposed for shareholders’ approval (Baht) 11,500,000 12,000,000 12,000,000 - 

The Executive Director and management who has any responsibilities in the sub-committee 
will not receive the remuneration. 
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The Chairman then welcomed shareholders’ queries for more details and other views.  In the 
absence of such queries and views, he asked the meeting to approve the determination of remuneration 
for the Board of Directors for 2015, with the following vote breakdown:  

 
Opinion Votes cast 

(One vote per share) 
Percentage of shares represented at 

AGM with balloting rights 
In favor 3,704,916,498 99.8587
Against 294,400 0.0079
Abstention 4,948,500 0.1334

 
Note:  On this agenda item, no additional eligible shares from the previous agenda item. 

Resolution:  By votes of not less than two-thirds of those attending with balloting rights, 
the meeting approved the determination of remuneration for the Board of Directors for 2015 
with a ceiling of Baht 12 million as proposed. 
 
Agenda item 7 
To consider and approve the appointment of the external auditor and determination of the 
audit fee for 2015 

The Chairman asked Mr. Paitoon Taveebhol, Chairman of the Audit Committee, to report on 
the proposed appointment of the Company’s external auditor and determination of the audit fee for 
2015 for the meeting’s approval as follows: 

The Board concurred with the Audit Committee’s proposed appointment of audit officers 
from KPMG Phoomchai Audit Limited (“Primary External Auditor”) that any of the following 
officers should serve as the external auditor and express opinions on the consolidated financial 
statements for 2015. 

Name License number Years as CPN’s external 
auditor 

1) Mr. Thanit  Osathalert 5155 2 Years (since 2013) 
2) Mr. Winid  Silamongkol  3378 - 
3) Mrs. Wilai  Buranakittisopon 3920 - 
4) Ms. Bongkot  Amsageam 3684 - 

 
KPMG Phoomchai Audit Limited and its team of auditors proposed for auditing CPN’s and 

subsidiaries’ accounts have been endorsed by SEC, are knowledgeable and experienced in account 
audits, are no CPN shareholders, and have no vested interests in CPN, its subsidiaries, executives, 
major shareholder, or connected parties that could jeopardize their independence. The proposed audit 
fee for 2015 is Baht 6,160,000, the same rate as that for 2014. KPMG Phoomchai Audit Limited is 
responsible for the audits of CPN and its subsidiaries, totaling 24 companies.  

Also, the Board is asking the meeting to approve the audit fees for 9 subsidiaries formed and 
registered overseas, at an estimated Baht 550,000.  For this purpose, the auditors of some of these 
subsidiaries may be the Primary External Auditor or other auditors (“Secondary External Auditor”).  
The shareholders were asked to authorize the Management to approve the external auditor’s 
appointment and decide its review fees for the financial statements of subsidiaries, associates, joint 
ventures, and others, subject to change during the year.  Details appear in the meeting document 
(Attachment 6). 

The Chairman then welcomed shareholders’ queries for more details and other views.  In the 
absence of such queries and views, he asked the meeting to approve the appointment of the external 
auditor and determination of the audit fee for 2015.  The vote breakdown was as follows: 

 
Opinion Votes cast 

(One vote per share) 
Percentage of shares represented at 

AGM with balloting rights 
In favor 3,707,018,298 99.9151
Against - -
Abstention 3,149,900 0.0849
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Note:  On this agenda item, 8,800 additional eligible shares from the previous agenda item were 
cast out of a total of 3,710,168,198 voting shares, out of the grand total of 4,488,000,000 shares. 

Resolution:  By a majority of votes of those attending with balloting rights, the meeting 
approved the appointment of KPMG Phoomchai Audit Limited as the external auditor for CPN 
and its subsidiaries in 2015, represented by one of the following officers, at an audit fee of Baht 
6,160,000: 

1. Mr. Thanit   Osathalert   (CPA registration number 5155) 
2. Mr. Winid   Silamongkol   (CPA registration number 3378) 
3. Mrs. Wilai   Buranakittisopon  (CPA registration number 3920) 
4. Ms. Bongkot Amsageam  (CPA registration number 3684) 
and the audit fee of Baht 550,000 approximately for auditing its 9 overseas subsidiaries, 

the external auditor of the overseas subsidiaries may be served by either Primary External 
Auditor or Secondary External Auditor. The Management was also authorized to approve the 
appointment of the external auditor and determine incidental review fees for the financial 
statements of subsidiaries, associates, joint ventures, and others incurred in 2015. 
 
Agenda item 8  
To consider and approve the investment in the certain part of CentralFestival Phuket 1 from 
connected person 

The Chairman informed the meeting that since this agenda item dealt with the investment in 
the certain part of CentralFestival Phuket 1 from connected person, in conformance to corporate 
governance, the directors with vested interests would be leaving the meeting and would exercise no 
votes as shareholders, consisting of: 

1) Mr. Suthichai  Chirathivat  
2) Mr. Suthikiati  Chirathivat 
3) Mr. Suthichart  Chirathivat (Absent at the meeting)  
4) Mr. Sudhisak  Chirathivat  
5) Mr. Sudhitham  Chirathivat  
6) Mr. Prin  Chirathivat  
7) Mr. Kobchai  Chirathivat  
With this explanation, the Chairman asked Mr. Paitoon  Taveebhol, an independent director 

and Chairman of the Audit Committee, to moderate this agenda item for him.  The directors with 
vested interests then left the meeting. 

Then Mr. Paitoon Taveebhol reported to the meeting the matter of investment in the certain 
part of CentralFestival Phuket 1 from connected person, as summarized below. 

In the deliberation of this transaction engagement, CPN commissioned an independent 
financial adviser (IFA) (Maybank Kim Eng Securities (Thailand) Plc.) and two independent property 
valuators (namely S.L. Standard Appraisal Co., Ltd., and Thai Property Appraisal Lynn Philips Co., Ltd.) 
to provide supporting opinions.  These companies had secured the endorsement of SEC and were duly 
represented at this AGM.  The representatives of these companies present at the meeting consist of 

1) Mr. Montree  Sornpaisarn  : Co-Chief Executive Director, Maybank Kim Eng 
Securities (Thailand) Plc. 

2) Mrs. Wantana  Petlerwong : Senior Vice President, Investment Banking Department, 
Maybank Kim Eng Securities (Thailand) Plc. 

3) Mr. Chettha  Chaikhun  : Director, S.L. Standard Appraisal Co., Ltd. 
4) Ms. Unchalee  Tokrasae  : Valuation Manager, Thai Property Appraisal Lynn 

Philips Co., Ltd. 
CPN is investing in properties under CentralFestival Phuket 1 Project with Central 

Department Store Co., Ltd. (“CDS”), a connected juristic person with CPN for their common 
directors and controlling shareholders.  The size of the 12%-discounted item (which is the minimum 
return needed by CPN on investment in commercial property projects) amounted to 6,364 MB, or 
15.51%--well over the 3% trigger--of the tangible assets under CPN’s audited consolidated financial 
statements of December 31, 2014.  Therefore, an approval is needed from the shareholders’ meeting 
with a vote of no less than three-quarters of the attending eligible shareholders, exclusive of those 
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with vested interests.  Based on the size of the acquired items under the criterion of the total payment 
in comparison with the audited consolidated financial statements of December 31, 2014, the 
transaction equaled 7.15%.  Inclusive of other properties acquired in the six months ahead of the 
Board’s approval of such investment in CentralFestival Phuket 1, which amounted to 8.41%, the two 
items came to 15.56%. 

Mr. Montree Sornpaisarn, Executive Director, Maybank Kim Eng Securities (Thailand) Plc.:  
In our view, since its listing on SET, CPN has successfully managed its conflicts of interest to 
maintain the interests of all shareholders.  As for this connected transaction, my company, as an 
independent financial adviser, paid special attention to two key aspects: 

1) Sensibility:   The reason why CDS had operated CentralFestival Phuket 1 without CPN’s 
investment and project development at the very beginning was that CPN needed massive 
investment at the time for two other projects (CentralPlaza Rama 2 and CentralWorld).  
At any rate, given the potential of Phuket province and CPN’s currently adequate 
investment capital, the current deal is regarded as sensible.  More details will be presented 
later. 

2) Land price and property valuation:  This is both suitable and fair, as detailed in the 
valuation reports by an independent valuator, as seen in Attachment 7. 

Then Mr. Paitoon  Taveephol assigned Mrs. Wantana Petlerwong, Senior Vice President, 
Investment Banking Department, Maybank Kim Eng Securities (Thailand) Plc., to present details of 
the transaction engagement and the IFA’s views of this transaction. 
 Mrs. Wantana  Petlerwong then reported to the meeting the relevant information, as 
summarized below: 

• Transaction details 
1) CPN will partially sub-lease the land where CentralFestival Phuket 1 Project lies (for 

25 rai, 36.8 square wah), Vichit Sub-District, Muang District, Phuket, from CDS for 41 
years, lease part of the CentralFestival Phuket 1 building, and take ownership transfer 
of the system works, including furniture and fixtures & fittings.  The portion to be sub-
leased from CDS contains the GFA and parking lot totaling 106,391 square meters, 
with a net leasable area of 44,347 square meters. 

2) The compensation to be paid by CPN to CDS consists of 
- Compensation for the lease of the shopping complex, system and machinery works, 

totaling 5,630 MB 
- Annual land sub-lease totaling 3,436 MB, consisting of the compensation for 

contract sub-leasing extension (667 MB) and annual leases (totaling 2,769 MB), to 
be paid to the landlord(s) by CDS. 

• Reasons and necessity of transaction: 
1) This forms part of the long-term business plan to add revenue to CPN’s shopping 

complexes 
2) This represents acquisition of the right to lease properties with an excellent location and 

commercial potential  
3) This represents diversification of business risks 
4) This features business economies of scale and business strength. 

• Risk factors 
1) Possible overestimation of revenue derived from leasing and services  
2) Competition risks for shopping complexes in Phuket 
3) Renovation and repair of shopping complexes 
4) Rent-paying ability of tenants. 
Note that Attachment 8 contains points for consideration and mitigation approaches to 
these risk factors. 

• Benefits of transaction 
1) Synergy between the properties under CentralFestival Phuket 1 and CentralFestival 

Phuket 2 
2) Elimination of conflicts of interest in competing businesses between the properties 

under CentralFestival Phuket 1 and CentralFestival Phuket 2 
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3) Low investment risks because this represents sub-leasing of land, buildings, and 
machinery under an operating shopping complex under a long term of 41 years. 

• Summary of IFA’s views  
The IFA considers the proposed investment item by CPN in the properties under 
CentralFestival Phuket 1 with CDS sensible, beneficial to CPN’s business, and fair to both 
contractual parties. 

 Ms. Naparat  Sriwanvit reported to the meeting the list of names of connected parties or those 
with vested interests and without voting rights on this transaction engagement.  As of March 17, 2015, 
the closing date of the shareholder roster for the AGM, the list consisted of Central Holding Co., Ltd. 
(CPN’s major shareholder), with 1,176,343,960 shares (26.21%), and people in the Chirathivat 
family, with 1,304,982,600 shares (29.08%). 
 Mr. Paitoon  Taveebhol also reported that the Board regarded this transaction engagement as 
sensible, with acceptable price-setting principles and offering sound returns on project investment, 
and in line with CPN’s long-term business plan.  It would generate commercial revenue for CPN in 
support of its continued, secure growth.  The contractual conditions are seen as suitable and do not 
lead to conflicts of interest.  The key ones for transaction engagement are normal business conditions 
governing long-term property leases.  Therefore the Board is proposing to this meeting approval of 
the transaction.  Note that in deliberating this item, the directors with vested interests did not attend 
the meeting and abstained from voting. 

Mr. Paitoon  Taveephol then welcomed shareholders’ queries for more details and other 
views.  In the absence of such queries and views, he asked the meeting to approve the investment in 
the certain part of CentralFestival Phuket 1 from connected person.  The vote breakdown was as 
follows: 

 
Opinion Votes cast 

(One vote per share) 
Percentage of shares represented at 

AGM with balloting rights 
In favor 1,292,938,281 98.2942
Against 19,282,001 1.4659
Abstention 3,155,900 0.2399

 
Note:  On this agenda item, 1,315,376,182 eligible shares out of the total of 4,488,000,000 shares 
were represented. 

Resolution:  By votes of not less than three-quarters of those attending with balloting 
rights, excluding those of people with vested interests, the meeting approved the investment in 
the certain part of CentralFestival Phuket 1 from connected person. 
 
Agenda item 9 
Other businesses (if any) 

The Chairman welcomed shareholders’ queries for more details and other views.  Below were 
such questions and recommendations: 

• Mr. Chachawanan Santhidej, minor shareholder:  Based on the rather healthy performance 
by the hotel business, does CPN plan to expand this business, and would this be seen as redundant 
with the businesses of other Central Group companies? 

Mr. Preecha Ekkunagul:  In developing new shopping complexes, if the location commanded 
potential and involvement by interested investors, the Company could add other components as seen 
fit, including the hotel business, to make the shopping complex more complete.  Having said that, 
CPN will still focus on its development and management of shopping complexes. 

• Ms. Sunisa Somapha, proxy and representative of the Thai Investors Association:  I must 
admire Mr. Chackchai Panichapat, who completed his third term as an independent director and chose 
not to return as a director.  A good example for independent directors, this also heightens Thai capital 
market practices.  I also admire CPN’s practices on corporate governance and anti-corruption, 
acknowledged domestically and internationally, evident in the ASEAN CG Scorecard assessment for 
2013/2014, where CPN attained the top 50 among ASEAN countries, in addition to passing the 
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certification process and elevating to full CAC membership.  How does CPN plan to expand its anti-
corruption work to related parties like business partners? 

Mr. Paitoon  Taveebhol expressed appreciation for the kind words, saying that CPN indeed 
plans to extend anti-corruption practices to business partners and other related parties.  This will be 
announced in stages. 

• Ms. Janice Khemachadakorn, proxy:  Does CPN plan to operate Rangsit Project as a 
mixed-use or department store, and when? 

Mr. Preecha Ekkunagul:  The Rangsit location commands massive potential, capable of 
being developed in several ways.  Yet, CPN is awaiting clarification of related legislation. 

• Mr. Khomsan Suwannapak, proxy:  How has the recent car bomb at CentralFestival Samui 
affected CPN?  How do you plan to restore customers’ confidence? 

Mr. Preecha Ekkunagul:  The bomb did not affect the building structure because it was 
sturdy.  CPN has already repaired the walls and shattered mirrors and opened most areas of 
CentralFestival Samui next day.  As for the underground car park, where the bomb went off, a number 
of cars and motorcycles were damaged.  The community and the customers understood the incident, 
while CPN was fast with the repair work, so customers are confident and have resumed shopping as 
normal. 

 
In the absence of any other follow-up queries and recommendations, the Chairman brought 

the meeting to an end and thanked all attending shareholders. 
 
The meeting adjourned at 4:00 p.m. 

 
 
 
 
 

                      -Suthichai Chirathivat- 

     (Mr. Suthichai Chirathivat) 

 Chairman of the Meeting 

 

 

 -Uthai Kongkittiwong-         -Naparat Sriwanvit- 

 (Mr. Uthai Kongkittiwong)                                    (Ms. Naparat Sriwanvit) 

 Minutes Recorder  Company Secretary 


