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Minutes 
2014 Annual General Meeting of Shareholders 

Central Pattana Public Company Limited 
 

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

 
The Annual General Meeting of Shareholders (AGM) took place at 2.06 p.m. on Friday, April 

25, 2014, 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 Corporate Risk 
Management 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. Suthikiati  Chirathivat (Director) 

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

8. Mr. Kobchai  Chirathivat (Director and Member of the Corporate Risk 
Management Committee)  

 
Directors absent at the Meeting:  

1. Mr. Kanchit  Bunajinda  (Director, Member of the Nomination and  
   Remuneration Committee, and Member of the  
   Corporate Risk Management Committee) 

2. Mr. Suthichart  Chirathivat (Director)  
3. Mr. Sudhisak  Chirathivat (Director and Adviser of the Nomination and  

   Remuneration Committee) 
4. Mr. Prin  Chirathivat (Director, Member of the Corporate Risk  

   Management Committee, and Adviser of the  
   Nomination and Remuneration Committee) 
 

Executives present at the Meeting:  
1. Mr. Preecha   Ekkunagul (Chief Executive Officer) 
2. Ms. Naparat  Sriwanvit  (Executive Vice President, Finance, Accounting, 

   and Risk Management, and Company Secretary) 
3. Mrs. Suwadee  Singngam  (Senior Vice President, Accounting and  

   Administration) 



- Translation - 
 

2 
 

Auditors present at the Meeting: KPMG Phoomchai Audit Limited 
1. Mr. Winid  Silamongkol   
2. Mr. Thanit  Osathalert   
3. Ms. Somporn   Leepreechanon 
4. 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 1,981 shareholders and proxies were attending this AGM, which exceeded 
the minimum requirement of 25.  Represented were 3,408,762,935 shares, or 75.95% 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 24, 2013, to January 15, 2014, but no item had been 
proposed.  The Company had distributed the meeting notice via its website on March 20, 2014, 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 reported to the meeting 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 
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 
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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 9, 2014.  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 2013 Annual General Meeting of Shareholders (AGM) 

The Chairman asked the meeting to acknowledge the minutes of the 2013 AGM held on April 26, 
2013.  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 10, 2013), and sent them to 
the shareholders in advance.  Details appear in the meeting documents (Attachment 2, pages 1/21-21/21). 

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 2013 
AGM. 
 The meeting acknowledged the minutes of the 2013 AGM of April 26, 2013, as proposed. 
(This agenda item was not required to be voted.) 
 
Agenda item 2 
To acknowledge the Company’s performance outcomes of 2013 

The Chairman asked Mr. Preecha Ekkunagul, CEO, to report to the meeting highlights of the 
performance outcomes of 2013: 

• Business remained strong.  Excluding non-recurring items, income grew by 20% and net 
profit grew by 36% from last year as a result of steady rent hikes at all shopping centers, 
new income from new centers, and efficient cost and expense management regarded as 
economical for scale. 

• Branch expansion followed the strategic plan, with three new centers launched, namely 
CentralPlaza Ubonratchathani, CentralFestival Chiangmai, and CentralFestival Hatyai, and 
warmly received by tenants and customers. 

• Overall performance at the year-end: 
- Shopping centers:  CPN ran 23 centers with a total leasable area of 1,286,125 square 

meters 
 Average occupancy rate:  96% (versus 97% last year). 
 Net average leases are 6% up from last year (same-store growth), excluding six new 

centers, namely CentralPlaza Udonthani, Suratthani, and Lampang (all launched in 
2012) and CentralPlaza Ubonratchathani, CentralFestival Chiangmai, and 
CentralFestival Hatyai (all launched during the year). 

- Office properties:  The average occupancy rate equaled 98% (a 2% rise from last year) 
due to the rising occupancy in the Chaengwattana and Grand Rama 9 projects. 

- Residential properties:  The average occupancy rate equaled 68% (a 9% rise from last 
year). 

- Hotel properties:  The average occupancy rate was 76%. 
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• As for the financial structure, the year saw CPN invest Baht 11,745 million, made up of 
investment to renovate and supplement value to existing projects (Baht 1,818 million) and 
investment to develop new ones (Baht 9,927 million).   

• Net interest-bearing debt to equity ratio stood at 0.49 times (versus 0.82 last year). 
• To stimulate long-term growth, CPN plans to generate income from launches of domestic 

and overseas shopping centers, supplementing values at existing ones, and management 
efficiency improvement to cut long-term costs and expenses, including the application of 
technology and equipment to save energy. 

• Ongoing projects: 
- In 2014, CPN plans to launch two shopping centers: 

 CentralFestival Samui (already launched on March 29, 2014). 
 CentralPlaza Salaya (launch due in August 2014). 

- In the second quarter of 2015, CPN expects to launch 
 CentralWestGate (a super regional mall located in Bang Yai District, Nonthaburi 

Province) and CentralPlaza Rayong. 
- In the second quarter of 2016, CPN expects to launch CentralPlaza Nakhonratchasima. 
- As for overseas projects, in midyear, CPN signed a joint-venture agreement with I-City 

Properties (ICP) to invest in the development of CentralPlaza i-CITY in Shah Alam 
City, Selangor, Malaysia, to introduce differentiation and innovation to Malaysia’s 
retail business.  The launch is scheduled for the fourth quarter of 2016. 

• Renovation and development of extensions to current projects: 
- Groove@CentralWorld, a CentralWorld Project Extension, adds about 7,500-square-

meter retail space to house stores, food outlets, and fashion outlets of several brands.  
About 70% of the food outlet area is now in operation, whereas the fashion outlets will 
gradually open in the second quarter of 2014.  All are expected to be operational in the 
third quarter of 2014. 

- CentralPlaza Bangna is undergoing improvement in merchandizing mix and water park 
zones, with about 4,000 square meters of retail space added.  Completion is set for July 
2014. 

• Awards and recognition: 
This year saw CPN reap awards and recognition from various organizations and institutes, 
both domestic and abroad, including: 
- Board of the Year Award 2013, in its third consecutive year, which also qualified it for 

the Board with Consistent Best Practices – Board of the Year for Distinctive Practices. 
- Audit Committee of the Year Award 2013.  (Note that these three awards were hosted 

by the Thai Institute of Directors Association, Stock Exchange of Thailand (SET), and 
other leading agencies.) 

- SET Award of Honor for Corporate Governance Reports, 2011-2013, by SET and 
Finance & Banking Magazine. 

- TQC: Total Quality Control Award 2012, presented to CentralPlaza Chiangmai Airport 
by the Office of Thailand Quality Award, Thailand Productivity Institute. 

- Thailand Energy Awards 2013, presented to CentralPlaza Rama 3, CentralPlaza Grand 
Rama 9, and the Pinklao Tower A Office Building by the Ministry of Energy. 

- 19 Outstanding Awards for Labor Relations and Labor Welfare, presented to CPN 
Head Office and various shopping centers. 

 
The CEO added that CPN not only strives for growth and decent returns for the company and 

its shareholders, but also pays due regard for all stakeholders.  As evidence, it has staged beneficial 
projects and activities to enable society and the environment to grow together with it in a secure and 
lasting way on a path toward the vision of being “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 and recommendations: 
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• Mr. Wicha Chokephongphan, a minor shareholder, commented that minor shareholders 
should be given a chance to hear CPN executives discuss its investment policy together with members 
of the mass media to be aware of future business directions.  He admired and supported CPN’s 
business execution, which had witnessed ongoing growth. 

In the absence of any other follow-up queries and recommendations, the Chairman asked the 
meeting to acknowledge the performance outcomes of 2013. 

The meeting acknowledged the Company’s performance outcomes of 2013 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, 2013 

The Chairman asked Ms. Naparat Sriwanvit to report essences of the audited financial 
statements for the year ended December 31, 2013, for which the external auditor expressed its 
unqualified views as detailed in the annual report (pages 166-265), previously sent to all shareholders, 
for the meeting’s approval as follows: 
Financial position as of December 31, 2013 
Total assets of Baht 77,539 million, an 11% or Baht 7,903-million rise, most of which were for 
additional properties’ values for investment in assorted projects. 
Total liabilities of Baht 40,715 million, a 7% or Baht 3,021-million drop, most of which followed a 
reduction in interest bearing debt. 
Equity of Baht 36,824 million, a 42% or Baht 10,923-million rise, due to the year’s recapitalization 
(in the second quarter) of about Baht 6,000 million and a greater net operating profit this year. 
 
Performance 
Total income of Baht 21,611 million, a 22% or Baht 3,923-million rise, due to lease income and 
service income growth of 18% from last year, as shopping centers were fully open for business, 
namely CentralPlaza Udonthani, Suratthani, and Lampang (all launched in 2012) and CentralPlaza 
Ubonratchathani, CentralFestival Chiangmai, and CentralFestival Hatyai (all launched during the 
year); steadily rising lease adjustments; and reduced lease discounts in many projects.  The growing 
income also resulted from a 22% rise in sales revenue of food and beverage; from the revenue of new 
food centers in newly opened centers and healthy operation of existing ones; a 27% rise in income 
from the hotel businesses at Hilton Pattaya and Centara Hotel & Convention Centre Udonthani; and 
the full-year income of the latter hotel since its completion in mid-2012. 
Total costs of Baht 10,542 million, a 12% or Baht 1,109-million rise, due to the rising depreciation of 
new centers; operating expenses of new centers launched this year; costs of repurchase of long-term 
lease areas at CentralPlaza Bangna; and rising contractual land leases at CentralPlaza Lardprao and 
CentralWorld. 
Total expenses of Baht 4,258 million, a 12% or Baht 460-million rise, most of which were 
administrative expenses of two new projects and the rising personnel expenses to accommodate 
business expansion. 
Net profit of Baht 6,293 million, a 2% or Baht 104-million rise.  Excluding non-recurring items, 
CPN’s net profit this year rose 36% from last year due to steady rent adjustments at all centers, 
healthy performance of new centers, and efficient, effective cost and expense management. 
 

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

• Mr. Phisit Suthitham, a minor shareholder, asked why other debtors shown under Item 9 of 
the notes to the financial statements of the financial position dated December 31, 2013, under Others, 
totaled some Baht 834 million, a sharp rise from last year (Baht 72 million). 

Ms. Naparat Sriwanvit explained that the Others item, amounting to Baht 834 million, 
represented advance payment to construction contractors for use in CPN’s ongoing projects, 
particularly CentralWestgate, a massive project.  As a rule, CPN’s advance payment to these 
contractors averages 5-10% of contractual values. 



- Translation - 
 

6 
 

• Mr. Wicha Chokephongphan, a minor shareholder, asked whether CPN’s project loans are 
secured from domestic or overseas sources, since loans from overseas sources carry foreign exchange 
risks. 

Ms. Naparat Sriwanvit explained that all CPN’s project loans are baht-denominated 
domestic loans. 

In the absence of any other follow-up queries and recommendations, the Chairman asked the 
meeting to approve the financial statements for the year ended December 31, 2013, with the following 
vote breakdown: 

 
Opinion Votes cast 

(One vote per share) 
Percentage of shares represented at 

AGM with balloting rights 
In favor 3,436,301,295 99.8846
Against 400 0.0000
Abstention 3,971,000 0.1154

 
Note:  On this agenda item, 31,509,760 additional eligible shares from when the meeting began 
were cast out of a total of 3,440,272,695 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, 2013. 
 
Agenda item 4 
To consider and approve the dividend payment against the 2013 performance outcomes 

The Chairman asked Ms. Naparat Sriwanvit to report on dividend payment against the 2013 
performance outcomes for the meeting’s approval as follows: 

Since CPN netted Baht 6,292,529,045 in profit for the year, the Board proposed that the 
meeting should approve dividend payment at Baht 0.55 per share to 4,488,000,000 shares for a total 
of Baht 2,468,400,000, thus a dividend rate of 39.23% of the operating net profit for 2013, lower than 
the Company’s dividend policy approximately 0.77% in order to support business expansion as 
planned. 

For dividend eligibility, the XD date for dividend payment is May 6, 2014, the record date for 
eligibility is May 8, 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 9. The dividend would be 
paid on May 21, 2014. 

Since CPN is paying dividends from its retained earnings for which CPN has paid 30% in 
juristic tax, individual shareholders can file for tax credit an amount equivalent to 3/7 of their 
dividends. 

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 2013 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 3,431,086,395 99.7282
Against - -
Abstention 9,352,200 0.2718

 
Note:  On this agenda item, 165,900 additional eligible shares from the previous agenda item 
were cast out of a total of 3,440,438,595 voting shares, out of the grand total of 4,488,000,000 
shares. 
 
 
 



- Translation - 
 

7 
 

Resolution:  By a majority of votes of those attending with balloting rights, the meeting 
approved dividend payment against the 2013 performance outcomes at Baht 0.55 per share, on 
May 21, 2014.  The record date for dividend eligibility is to be May 8, 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 9. 
 
Agenda item 5 
To consider and approve the appointment of directors  
 
5.1 To consider and approve the appointment of directors in place of those due to complete their 
terms in 2014 

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 
2014, four such directors are due to complete their terms: 

1) Mr. Suthichai Chirathivat : Non-Executive Director / Chairman 
2) Mr. Paitoon Taveebhol : Independent Director / Chairman of the Audit 

Committee / Chairman of the Corporate Risk 
Management Committee 

3) Mr. Sudhitham Chirathivat : Non-Executive Director / Adviser of the Nomination 
and Remuneration Committee 

4) Mr. Prin Chirathivat : Non-Executive Director / Member of the Corporate 
Risk Management Committee /Adviser of the 
Nomination and Remuneration Committee 

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 24, 2013, 
to January 15, 2014.  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 that the four retiring directors should be re-appointed to 
their positions, since 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 duties and responsibilities of sub-committees and the 
qualifications of CPN’s independent directors appear on pages 136-145 of the 2013 annual report. 

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 2014.  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. Suthichai 
Chirathivat 

Mr. Paitoon
Taveebhol

Mr. Sudhitham 
Chirathivat 

Mr. Prin
Chirathivat

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 3,417,436,955 
(99.3278) 

3,395,774,686
(98.6981)

3,407,938,301  
(99.0515) 

2,973,658,053 
(86.4292)

Against 19,120,331 
(0.5557) 

39,740,000
(1.1550)

28,624,185 
(0.8320) 

462,857,733
(13.4529)

Abstention 4,008,600  
(0.1165) 

5,054,400 
(0.1469)

4,008,600 
(0.1165) 

4,055,300
(0.1179)
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1  Percentage of attending shares with balloting rights 
Note:  On this agenda item, 132,491 additional eligible shares from the previous agenda item were 
cast out of a total of 3,440,571,086 voting shares, out of the grand total of 4,488,000,000 shares. 
- During the voting period, the shareholders appointed Mr. Suthichai Chirathivat, with a rise in 

shares of 127,291. 
- During the voting period, the shareholders appointed Mr. Paitoon Taveebhol, with a rise in shares 

of 3,200. 
- During the voting period, the shareholders appointed Mr. Sudhitham Chirathivat, with a rise in 

shares of 2,000. 
- During the voting period, the shareholders appointed Mr. Prin Chirathivat, 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 re-appointment of these four directors as proposed to the meeting. 
 
5.2 To consider and approve the appointment of new director  

The Chairman asked Mr. Chackchai Panichapat, Chairman of the Nomination and 
Remuneration Committee, to elaborate to the meeting the matters needing their approval. 

The Board concurred with the proposal of the Committee to table for the shareholders’ 
appointment the name of Mr. Preecha Ekkunagul, CEO, as director due to his complete qualifications 
under the regulations of the Public Company Limited Act, the requirements of the SEC and SET.  In 
addition, his experience would benefit CPN’s businesses, while he would be able to dedicate time and 
competence for the best interests of CPN, the shareholders, and all stakeholders.  Details appear in the 
meeting document (Attachment 4). 

If the 2014 AGM meeting approved this recommendation, it would result in the Board 
structure having 13 directors. 

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

• Mr. Wicha Chokephongphan, a minor shareholder, agreed with the appointment of Mr. 
Preecha Ekkunagul as CEO and director, and proposed that the new leader give an opportunity for 
minor shareholders to hear CPN’s development and business expansion approaches along with 
members of the mass media on the scheduled inauguration date of the CentralPlaza Salaya Project in 
August this year. 

In the absence of any other follow-up queries and recommendations, the Chairman asked the 
meeting to approve the appointment of Mr. Preecha Ekkunagul as director.  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 Votes cast 
(One vote per share) 

Percentage of shares represented at 
AGM with balloting rights 

In favor 3,414,190,889 99.2333
Against 21,886,597 0.6361
Abstention 4,493,600 0.1306

 
Note:  On this agenda item, no additional eligible shares from the previous agenda item.  
Resolution:  By a majority of votes of those attending with balloting rights, the meeting 
approved the appointment of Mr. Preecha Ekkunagul as a new director of the Company as 
proposed. 
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Agenda item 6  
To consider and approve an amendment to the name and number of directors authorized to 
sign and bind CPN 

The Chairman asked Ms. Naparat Sriwanvit to report to the meeting a proposal for an 
amendment to the name and number of directors authorized to sign and bind CPN as follows: 

So that these names and number align with the appointment of Mr. Preecha Ekkunagul, CEO, 
as director, under Agenda Item 5.2, the meeting was asked to approve such amendment, with Mr. 
Preecha Ekkunagul added as a director authorized to sign and bind CPN.  If the AGM approved this, 
it would change the list of directors’ names to: 
 

Current directors authorized to sign and bind CPN New directors authorized to sign and bind CPN 

1. Mr. Sudhitham   Chirathivat 1. Mr. Sudhitham   Chirathivat 
2. Mr. Prin              Chirathivat 2. Mr. Prin              Chirathivat 
3. Mr. Kobchai       Chirathivat 3. Mr. Kobchai       Chirathivat 
  4. Mr. Preecha            Ekkunagul 

 
(1) Any two of these three must jointly sign their 

names and have CPN Seal affixed  
(1) Any two of these four must jointly sign their 

names and have the CPN Seal affixed 
(2) For filing of tax records or submission of financial 

statements to government or other agencies, any of 
the authorized directors under (1) must sign his 
name and have the CPN Seal affixed. 

(2) For filing of tax records or submission of financial 
statements to government or other agencies, any of 
the authorized directors under (1) must sign his 
name and have the CPN Seal affixed. 

 
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 an amendment to the name and number of 
directors authorized to sign and bind CPN, with the following vote breakdown: 
 

Opinion Votes cast 
(One vote per share) 

Percentage of shares represented at 
EGM with balloting rights 

In favor 3,436,604,087 99.8845%
Against -  -
Abstention 3,973,900 0.1155%

 
Note:  On this agenda item, 6,901 additional eligible shares from the previous agenda item were 
cast out of a total of 3,440,577,987 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 amendment to the name and number of directors authorized to sign and bind 
CPN as proposed. 
 
Agenda item 7 
To consider and approve the remuneration for the Board of Directors for 2014 

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 2014 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 2013 (with a 
ceiling of Baht 12 million), an increase of Baht 500,000 from 2013. Incidentally, one additional 
director is tabled for appointment to the Board, with effect from the shareholders’ approval date, 
detailed below.  

 



- Translation - 
 

10 
 

Remuneration Year 2012 Year 2013 Year 2014 Increase 
1.  Quarterly Remuneration (Baht/Quarter)     

- Chairman 120,000 138,000 138,000 - 
- Chairman of the Audit Committee 110,000 127,000 127,000 - 
- Member of the Audit Committee 85,000 98,000 98,000 - 
- Director 70,000 81,000 81,000 - 

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

    

- Chairman 50,000 57,500 57,500 - 
- Director 35,000 40,000 40,000 - 

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

    

- Chairman of the Audit Committee 60,000 65,000 65,000 - 
- Member of the Audit Committee 45,000 50,000 50,000 - 

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

20,000 23,000 23,000 - 

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

20,000 23,000 23,000 - 

Budget proposed for shareholders approval (Baht) 10,500,000 11,500,000 12,000,000 500,000 
The Executive Director and management who has any responsibilities in the sub-committee 

will not receive the remuneration. 
The Chairman then welcomed shareholders’ queries for more details and other views.  Below 

were such questions and recommendations: 
• Mr. Basant Kumar Dugar, a minor shareholder, commented that directors’ compensation 

should be made a percentage of the additional net profit as an incentive for them.  This would not only 
lower CPN’s tax expenses, but also promote CPN a higher net profit. 

In the absence of any other follow-up queries and recommendations, the Chairman asked the 
meeting to approve the determination of remuneration for the Board of Directors for 2014, with the 
following vote breakdown:  

 
Opinion Votes cast 

(One vote per share) 
Percentage of shares represented at 

AGM with balloting rights 
In favor 3,436,623,842 99.8843
Against 400 0.0000
Abstention 3,981,900 0.1157

 
Note:  On this agenda item, 28,155 additional eligible shares from the previous agenda item were 
cast out of a total of 3,440,606,142 voting shares, out of the grand total of 4,488,000,000 shares. 

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 2014 
with a ceiling of Baht 12 million as proposed. 
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Agenda item 8 
To consider and approve the appointment of the external auditor and determination of the 
audit fee for 2014 

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 
2014 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 2014. 

Name License number Years as CPN’s external 
auditor 

1) Mr. Thanit  Osathalert 5155 1 Years (since 2013) 
2) Ms. Vipavan Pattavanvivek 4795 - 
3) Mr. Winid  Silamongkol 3378 - 
4) Mr. Charoen  Phosamritlert 4068 - 

 
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 2014 is Baht 6,160,000, a Baht 150,000 rise from the previous year, reflecting business growth 
over the same period. 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 8 subsidiaries formed and 
registered overseas, at an estimated Baht 800,000.  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 2014.  The vote breakdown was as follows: 

 
Opinion Votes cast 

(One vote per share) 
Percentage of shares represented at 

AGM with balloting rights 
In favor 3,436,612,605 99.8837
Against 13,137 0.0004
Abstention 3,989,100 0.1159
Invalid ballots 200 0.0000

 
Note:  On this agenda item, 8,900 additional eligible shares from the previous agenda item were 
cast out of a total of 3,440,615,042 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 2014, 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. Ms. Vipavan Pattavanvivek  (CPA registration number 4795) 
3. Mr. Winid Silamongkol  (CPA registration number 3378) 
4. Mr. Charoen Phosamritlert (CPA registration number 4068) 
and the audit fee of Baht 800,000 approximately for auditing its 8 overseas subsidiaries, 

the external auditor of the overseas subsidiaries may be served by either Primary External 
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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 2014. 
 
Agenda item 9 
Other businesses (if any) 

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

• Ms. Wanwalee Tansantisuk, a minor shareholder, asked whether in the long term, CPN 
would continue raising leases, for if shoppers did not spend enough, the outlets could not afford the 
leases, which would affect CPN’s growth. 

Mr. Preecha Ekkunagul said CPN had recorded higher leases every year, since it had 
successfully collected higher leases from its greater share of revenues from tenants, which rise with 
the thriving economy.  In addition, ongoing merchandizing-mix alteration has produced new outlets 
with great potential as tenants and thus raised CPN’s share of lease income.  As a result, he was 
confident of CPN’s continued growth over the long term. 

• Mr. Weerawat (last name not given), a minor shareholder, asked the following: 
1) Does CPN provide lease discounts to those affected by political rallies, like those 

operating at CentralWorld? 
The Chairman replied that CPN would indeed consider giving lease discounts for such 

tenants. 
Mr. Preecha Ekkunagul added that in case events impacted tenants’ business as usual, 

CPN would consider assistance like lease discounts. 
2) Why did CPN choose to invest in Malaysia?  How did it view investment opportunities 

there? 
Mr. Preecha Ekkunagul said because CPN’s growth rate exceeds that of the domestic 

economy, it needs to expand its investment overseas.  Further, to accommodate AEC, CPN must 
prepare itself for competition by investigating investment feasibility in ASEAN countries.  Based on 
this thorough study of locations, costs, and readiness of purchasing power, Malaysia is a good 
investment prospect. 

Mr. Kobchai Chirathivat added that market conditions in some countries, like Malaysia, 
Indonesia, and Vietnam, resemble those of the Thai market.  Since CPN is an experienced market 
leader and since Malaysia commands higher economic growth than Thailand, CPN is confident that 
expansion to that country would be successful, while diversifying business risks potentially impacted 
by the domestic political unrest.  The project in Malaysia is of the regional mall type, which is 
currently winning warm response from tenants. 

3) If domestic political unrest persisted and caused an economic slowdown, would CPN 
adhere to its plans? 

Mr. Preecha Ekkunagul said that while domestic political unrest could hinder the 
overall economy, CPN is confident in the country’s strong economic fundamentals.  Further, CPN’s 
business expansion is viewed as a long-term investment, so we do not expect such factors to exert an 
impact on CPN.  In short, our business execution will proceed.  Incidentally, the slow economy could 
keep construction costs down. 

4) This year’s performance outcome is good, but why has the net profit risen by just 2% 
from last year?  What is CPN’s projection of the net profit growth this year? 

Mr. Preecha Ekkunagul said that, excluding non-recurring items, CPN’s income this 
year rose by 20% from last year. 

Ms. Naparat Sriwanvit added that the non-recurring item of 2012 was the leasing profit 
under a lease contract worth Baht 1,776 million after including The Offices@CentralWorld in the 
CPN Commercial Growth Leasehold Property Fund (“CPNCG”).  The non-recurring item of 2013 
was the Baht-377 million reversal of allowance for impairment of assets under the CentralPlaza Grand 
Rama 9 Project.  So, excluding these two items, our net profit this year would grow by 36% from last 
year. 

5) How much growth in earnings per share would CPN register this year from 2013, given 
that in 2014-2015 CPN will be aggressively expanding its business? 
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Mr. Preecha Ekkunagul replied that CPN had set a minimum growth hurdle of 15% a 
year on average.  CPN cannot disclose other details at this point. 

• Mr. Worarit Aramruang, a minor shareholder, asked about CPN’s expansion strategies in 
northern Bangkok Metropolis.  Also, a major business group has reportedly invested in a shopping 
center in Nakhonratchasima; what strategies does CPN have to tackle that? 

 Mr. Preecha Ekkunagul said that in its business expansion, CPN must first be confident of 
appropriate locations and investment timing.  As for provincial competitiveness, CPN is confident of 
its strength and capability, as well as business synergy in the Central Group, which is its strength and 
fulfills shopping centers’ all-around excellence. 

• A minor shareholder (name given not clearly) asked why the Centara Hotel & Convention 
Centre Udonthani and the Hilton Pattaya are owned by CPN, not by Central Plaza Hotel Public 
Company Limited (CENTEL)?  Is it possible that CPN will be selling these businesses to CENTEL? 

Mr. Preecha Ekkunagul said both hotels used to be part of the assets acquired by CPN 
along with shopping centers.  (The Centara Hotel & Convention Centre Udonthani was acquired with 
the purchase of CentralPlaza Udonthani.  Hilton Pattaya represented investment on a location with 
good potential.)  Today the former is under the management of CENTEL; the latter, Hilton Hotel 
Corporation.  Both projects have faced good success, and CPN may in future years consider mixed-
use project development.  Having said that, CPN’s core business will still remain the development and 
management of shopping centers. 

• Ms. Juraiporn Wongtrakulchai, a minor shareholder, asked why in the annual report this 
year there is no information on Central Department Store Chidlom, a property under CPN’s 
management. 

Mr. Preecha Ekkunagul said Central Chidlom is a business under the Central Group, not 
under CPN’s management, because it operates more as a stand-alone department store without 
cinemas or food courts.  In short, it is technically not a shopping center development and management 
business.  Still, these department stores are project alliances and anchor tenants of our shopping 
centers. 

• Mr. Weerawat (last name not given), a minor shareholder, asked: 
1) Does CPN plan to enlist more assets under leasehold property fund? 

Ms. Naparat Sriwanvit said CPN had recently enlisted part of the assets under the 
CentralPlaza Chiangmai Airport Project in CPN Retail Growth Leasehold Property Fund ("CPNRF").  
Under applicable regulations, if CPN enlisted other assets in the growth fund, it must convert the fund 
into a Real Estate Investment Trust (“REIT”) or set up a new REIT, subject to the resolution of the 
holders of investment units under the fund.  As for CPN, we will consider our future needs for capital 
together with applicable regulations. 

2) Why is the average occupancy rate of CentralPlaza Bangna lower than those of other 
Bangkok shopping centers? 

Mr. Preecha Ekkunagul replied that CentralPlaza Bangna is undergoing space 
renovation and tenant adjustment.  Once these are completed, the average occupancy rate there will 
rise. 

• Mr. Suthin Tanratanakorn, a minor shareholder, asked about the average occupancy rate of 
CentralFestival Hatyai at the end of the first quarter of 2014. 

Mr. Preecha Ekkunagul said the number is about 80%. 
• Mr. Phaiboon (last name not given), a minor shareholder, requested an update on the 

litigation concerning CPN’s demand for fines in relation to the fire at CentralWorld. 
Ms. Naparat Sriwanvit said the Court of First Instance had awarded CPN with a victory in 

this case.  Deves Insurance Public Company Limited has meanwhile lodged an appeal, the ruling on 
which is under the deliberation of the Court. 

• Ms. Nuchanat Siwilairit, a minor shareholder, commented on and asked the following: 
1) In addition to shopping centers’ external differentiation, which is unique to each one, CPN 

should design shopping center interiors and manage each location’s tenants for uniqueness in each 
location, and thus make it more interesting and exciting to shop at other CPN’s shopping centers. 

Mr. Preecha Ekkunagul replied that the current design and tenant management of each 
shopping center is relatively uniform because of excellent customer response.  Besides differentiation 
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and novelty, we must consider efficient and effective utilization.  Having said that, CPN’s future 
designs and tenant management of existing and new shopping centers will contain more elements that 
address customers’ needs. 

2) Is self-competition (cannibalism) looming at CPN’s shopping centers to be located in the 
same vicinity, like the CentralPlaza Salaya Project and the CentralWestgate Project, or the CentralFestival 
Hatyai Project and the i-CITY Project in Malaysia? 

Mr. Preecha Ekkunagul replied that CPN considers project development on locations 
with adequate population density so that each center can accommodate the needs of tenants and 
customers.  While some areas can contain two centers in the same vicinity, nowadays it is the distance 
and travel time that dictate customers’ decisions to patronize them. 

• Mr. Apichet Wongprasit, a minor shareholder, commented that the plants and surroundings 
outside the extension to the CentralWorld Project (Groove@CentralWorld) are less than healthy, 
which may hurt CPN’s image. 

The Chairman agreed with the comment, saying this could have resulted from the rather 
hot weather; CPN would strive to improve this.  We are confident that upcoming launches of stores 
there would improve the overall ambience. 

Mr. Preecha Ekkunagul added that CPN would strive to improve the health of plants and 
surroundings on the outside of Groove@CentralWorld.  As for its interior ambience, several food 
outlets have begun their services.  Still, since these are not chain stores, they will need time for design 
and decoration.  We expect that about 80% of the outlets will open for business by May this year. 

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 4:15 p.m. 
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 Chairman of the Meeting 
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