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Minutes of the Joint Shareholders’ Meeting 

 of the Shareholders of Thai President Foods Public Company Limited and the 

Shareholders of President Rice Products Public Company Limited No. 1/2017 

 

The meeting was held on Wednesday, 11 October 2017 at 13.00 hours, at Ballroom 3rd 

floor, The Grand Fourwings Convention Hotel (Srinakarin), 333 Srinakarin Road, Huamark Sub-

district, Bangkapi District, Bangkok 10240. Miss Sararath Tangsirimongkol, the company secretary 

of Thai President Foods Public Company Limited (“TF”) informed that with respect to TF’s 

shareholders attending the meeting there were 51 shareholders attending the meeting in persons, 

altogether holding 29,199,189 shares, and 45 shareholders attending by proxies, altogether 

holding 123,199,142 shares. The total of 72 shareholders and proxies attended the meeting, 

representing 96 shareholders and altogether holding 152,398,331 shares from a total of 

180,000,000 shares; these attending shareholders altogether held the equivalent of 84.67 per cent 

of the total number of shares of TF, which was more than one half of the total number of issued 

shares of TF. With respect to the shareholders of President Rice Products Public Company 

Limited (“PR”), there were 55 shareholders attending the meeting in persons, altogether holding 

33,228,875 shares, and 20 shareholders attending by proxies, altogether holding 65,366,588 

shares. The total of 67 shareholders and proxies attended the meeting, representing 75 

shareholders and altogether holding 98,595,463 shares from a total of 149,704,014 shares; these 

attending shareholders altogether held the equivalent of 65.86 per cent of the total number of 

shares of PR, which was more than one half of the total number of issued shares of PR; thus a 

quorum of the joint shareholders’ meeting (“Joint Shareholders’ Meeting”) was formed pursuant 

to the Public Limited Company Act B.E. 2535, as amended (“PLCA”), which prescribes, with 

respect to the amalgamation, that there shall be shareholders, holding shares amounting to not 

less than half of the total number of issued shares of the companies to be amalgamated, attending 

the meeting to constitute a quorum. Based on the quorum, the total of 106 shareholders of both 

companies attended the meeting in person, representing 62,428,064 shares, and the total of 65 

shareholders of both companies attending the meeting by proxy, representing 188,565,730 

shares. There were 133 shareholders and proxies in total attended the meeting, altogether 

representing 171 shareholders and 250,993,794 shares from a total of 329,704,014 shares, which 

were equivalent to 76.13 per cent of the aggregate number of total issued shares of both 

companies. 

Miss Sararath Tangsirimongkol informed that with respect to this Joint Shareholders’ 

Meeting, the PLCA requires that the meeting shall elect one shareholder to be the chairman of the 

meeting; thus, shareholders were asked to propose one shareholder to preside as the chairman of 

the Joint Shareholders’ Meeting. 

Mr. Vorayos Thongtan, a proxy representing Saha Pathana Inter-Holding Public Company 

Limited which is the shareholder of TF and PR proposed Mr. Boonsithi Chokwatana which is the 

shareholder of TF and PR to be the chairman of the meeting.  
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Miss Sararath Tangsirimongkol informed the meeting that since no other shareholder was 

proposed as chairman of the meeting, thus it was considered that the majority of the shareholders 

attending the meeting resolved that Mr. Boonsithi Chokwatana be approved to be a chairman of 

the meeting. 

Mr. Boonsithi Chokwatana welcomed all shareholders for their attendance and informed 

that the purpose of today meeting is to consider the matters relating to new company formed as a 

result of amalgamation and then assigned Mr. Poj Paniangvait, President of TF to conduct the 

meeting.  

Mr. Poj Paniangvait introduced the Board of Directors of TF and PR, the Management of 

TF and PR, the certified public accountant, the vote-counting witness, the financial advisors and 

the legal advisors as follows: 

The Board of Directors of TF attending the meeting 14 Directors: 

Mr. Boonsithi Chokwatana Chairman of the Board / Chairman of Nomination and 

Remuneration Committee 

Mr. Karmthon Punsak-udomsin Vice Chairman of the Board 

Mr. Pipat Paniangvait Vice Chairman of the Board / Nomination and Remuneration 

Committee / Chief Executive Officer 

Mr. Suchai Ratanajiajaroen Vice Chairman / Risk Management Committee 

Dr. Poj Paniangvait President / Risk Management Committee 

Mr. Apichart Thammanomai Director 

Mr. Boonchai Chokwatana Director 

Mr. Vathit Chokwatana  Director 

Miss Pojjana Paniangvait Director / Risk Management Committee 

Dr. Kulpatra Sirodom Independent Director / Chairman of Audit Committee 

Thanpuying Angkab Punyashthiti  Independent Director / Audit Committee 

Mr. Chaiwat Maraprygsavan Independent Director / Audit Committee / Nomination and 

Remuneration Committee 

Professor Dr. Visith Chavasit Independent Director / Chairman of Risk Management 

Committee 

Mr. Saroj Chayavivatkul Independent Director 

Remark: Mr. Kamthorn Tatiyakavee, Director, did not attend due to assignment abroad. 
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The Board of Directors of PR attending the meeting 8 Directors: 

Mr. Apichart Thammanomai Chairman of the Board / Chairman of Nomination and 

Remuneration Committee 

Mr. Pun Paniangvait Managing Director / Nomination and Remuneration 

Committee   

Miss Hatairat Kwangchit-Aree Director and Executive Director  

Mrs. Sodsai Hanchana Director and Executive Director  

Mr. Petch Paniangvait Director 

Lt. Gen. Phisal Thepsithar Independent Director / Chairman of the Audit Committee / 

Nomination and Remuneration Committee 

Assoc. Prof. Saisanom Praditdoung Independent Director / Audit Committee  

Mr. Chairat Dejkraisak Independent Director / Audit Committee  

Remark: Dr. Pojjanee Paniangvait, Director, did not attend due to assignment abroad. 

Management of TF: 

Miss Sararath Tangsirimongkol  Manager of Accounting Department / Company Secretary 

Mr. Wasan Boonsampankit   Manager of Finance and Investment Department 

Management of PR: 

Miss Nattakitta Yodvasin  Manager of Accounting and Finance / Company Secretary  

The certified public accountant of TF and PR: 

Mrs. Sarinda Hirunprasurtwutti  Auditor of EY Office Limited 

The vote-counting witness: 

Mr. Songchai Chaolaem legal advisor from Chompoo and Associates Attorney Office attended the 

meeting to review the procedure for inspection of documents of shareholders and proxies, and the 

quorum of those eligible to vote to ensure transparency and confidence amongst shareholders. 
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Financial advisors from Phatra Securities Public Company Limited: 

Mr. Supachoke Supabundip   Managing Director, Head of Corporate Finance 

Mr. Thanawat Chantrapannik   Vice President, Corporate Finance Department  

Legal Advisor from Linklaters (Thailand) Ltd.: 

Mr. Paveen Khiewvichit   Managing Associate  

Mr. Poj Paniangvait asked Miss Sararath Tangsirimongkol to explain the voting procedure 

and vote counting to the shareholders. 

Miss Sararath Tangsirimongkol informed that at this meeting each shareholder shall be 

entitled to the number of votes which are equal to the number of shares represented by him/her in 

person or by proxy whereas one (1) share shall have one (1) vote 

Voting shall be made in 2 cases as follows: 

Case 1: The shareholders attending the meeting in person may vote to disapprove or abstain, in 

respect of each agenda, by showing their registration card, otherwise it shall be deemed that the 

shareholders vote to approve the relevant agenda. 

Case 2: The proxies attending on behalf of shareholders: 

Proxy form A: proxies shall cast the votes in the same way as if the appointing 

shareholders attend the meeting in person. 

Proxy form B: if the appointing shareholders have casted their vote for any agenda as 

indicated in the proxy form and such vote has already been recorded by the company, 

the proxies do not need to cast the vote. If the appointing shareholders did not indicate in 

the proxy form how they would cast the vote or did indicate but unclearly in respect of 

any agenda, the proxies may cast the vote as deemed appropriate as if the shareholders 

attend the meeting in person. 

Proxy form C: this is the proxy form for shareholders which are foreign investors and 

have appointed the custodian in Thailand to hold their shares for safekeeping pursuant to 

the notification of the Department of Business Development, Ministry of Commerce. The 

proxies may cast the vote in the same way as proxies appointed under proxy form B. The 

proxies do not need to vote where the appointing shareholders have casted their vote as 

indicated in the proxy form. 
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For the agenda on election of Directors of the company, the shareholders may cast their 

vote (approval / disapproval / abstention) for each individual candidate for directorship in the voting 

card, which would be collected at the end of the agenda. The shareholders shall submit the voting 

card for all directors to be elected. 

For other agenda, any shareholders wishing to cast disapproval or abstention vote shall 

show their registration card to receive the voting card. Please fill in your registration number, 

indicate your vote and sign the card. Voting cards would be collected and counted immediately. 

The number of votes would then be counted and deducted from the total number of the 

shareholders attending the meeting to obtain the voting result. 

Any shareholders or proxies leaving before the end of the meeting shall return all of their 

remaining voting cards to the officer of the company. 

Counting of votes 

Votes are counted by a barcode system. For each agenda, the number of disapproval 

and/or abstention votes and/or void ballots would be counted and deducted from the total number 

of the shareholders attending the meeting in person and by proxy recorded at the start of each 

agenda. The voting result would be announced by indicating the number of approval / disapproval 

/ abstention / void votes, based on the latest number of shareholders attending the meeting in 

person and by proxy at the start of each respective agenda. Any voting card is void if having more 

than one ticked voting boxes or marked with non-signed deletion. 

It should be noted that Directors of TF and PR as shareholder of TF and PR, would 

exercise their voting right to approve all agenda as proposed by the Board of directors. 

Independent directors appointed as proxy of shareholders shall vote as indicated by the appointing 

shareholders in their proxy form. 

Shareholders may make comments or ask questions at each respective agenda by raising 

their hands. 

Before proceeding with the agenda items as indicated in the notice of the meeting, Mr. Poj 

Paniangvait informed the shareholders of the important arrangements regarding the amalgamation 

as follows: 

After the general meeting of shareholders No. 46/2017 of TF and the general meeting of 

shareholders No. 1/2017 of PR which were held on 25 April 2017 and resolved to approve the 

amalgamation, TF and PR had completed the arrangement for share purchase from dissenting 

shareholders during the 14-day period from 26 April 2017 to 9 May 2017 where there were no 

dissenting shareholders in relation to the amalgamation between TF and PR expressed their 

intention to sell their shares during the period. 
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TF and PR had sent a notice of the resolution on the amalgamation to the creditors of each 

company on 2 May 2017 in which any creditors may submit their objection within 2 months from 

the receipt date of the notice of the resolution. TF and PR also announced the resolution on a 

newspaper from 2 to 4 May 2017. The said two-month objection period expired early in July 2017 

and there was no objection submitted by any creditors of TF and PR. 

TF and PR also had arranged and successfully obtained all consents as well as extensions 

and/or waivers from their performance of obligations under relevant contracts or agreements from 

their financial creditors and other contractual parties. 

TF and PR had arranged and successfully completed the contacts, requests and 

applications with the relevant authorities and government agencies in connection with any 

licences, rights and privileges and the listing of securities of the new company in the Stock 

Exchange of Thailand (“SET”). And there shall be further processes and procedures to be 

completed by TF and PR with the relevant authorities and government agencies, including the 

SET, after the completion of the registration of the amalgamation with the Department of Business 

Development, Ministry of Commerce. 

SET trading of TF shares and PR shares have been suspended for a period of 8 business 

days from 5 October 2017 to 17 October 2017 for preparation regarding allotment of shares of the 

new company to TF shareholders and PR shareholders, as well as other arrangements related to 

the listing of securities of the new company in the SET. 

9 October 2017 is the record date for determination of the shareholders’ right for the 

allotment of shares of the new company. 10 October 2017 is the closing date of the register book 

and suspension of share transfers for compilation of a name list of shareholders eligible for the 

allotment of shares of the new company. 

And today, 11 October 2017, the joint meeting of TF and PR shareholders was convened 

to consider the matters related to the new company formed as a result of the amalgamation. The 

registration of the amalgamation with the Department of Business Development, Ministry of 

Commerce is expected to be made on 16 October 2017. And a meeting of the board of directors of 

the new company will be held to consider significant matters related to the operation of the new 

company on the same date. SET trading of the shares of the new company is expected to 

commence on 18 October 2017. 
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After the registration of the amalgamation with the Department of Business Development, 

Ministry of Commerce, which is expected on 16 October 2017, TSD, which is the share registrar, 

will be depositing the securities of the new company or TFMAMA in favour of existing TF and PR 

shareholders according to the type of securities account as follows: 

1. Scripless account: TFMAMA will be deposited in the shareholders’ securities account 

and a notice of securities deposit will be sent to the shareholders. 

2. Scrip account: Shareholders will be notified by TSD to surrender their original (TF 

and/or PR) share certificates for replacement with new certificates (TFMAMA), the 

details of which will be contained in the notice sent to the address recorded by 

shareholders within 4-5 days after the amalgamation registration date. Shareholders 

may contact TSD in person or require to be contacted by post. Shareholders are 

required to comply with the procedure and submit their original share certificates 

together with share surrender supporting documents as notified by TSD in the said 

notice. The new share certificates will be delivered within 15 business days. 

Mr. Poj Paniangvait asked the shareholders for any questions or comments. There were no 

questions or comments from shareholders. 

Prior to the commencement of agenda 1, there were additional 5 shareholders registered 

for the meeting, resulting in 255,382,994 shares in total 

Agenda 1: To consider the name of the new company 

Mr. Poj Paniangvait informed the meeting that Section 148 of the PLCA prescribes 

that a joint shareholders’ meeting of the companies to be amalgamated shall be called to consider 

the name of the new company.; and the Board of Directors of TF and PR resolved that it should be 

proposed to the Joint Shareholders’ Meeting to consider and approve the name of the new 

company being “บรษัิท ไทยเพรซเิดนทฟ์ดูส ์ จ ำกดั (มหำชน)” in Thai and “Thai President Foods 

Public Company Limited” in English with securities symbol of ‘TFMAMA’. 

Mr. Poj Paniangvait asked the shareholders for any questions or comments. There 

were questions and comments from shareholders as follows: 

A shareholder asked about the reason for the amalgamation.  

Mr. Pipat Paniangvait explained that the reason had been given at the annual 

general meeting of shareholders which had resolved to approve the amalgamation.  

Mr. Poj Paniangvait assigned the advisor to provide a separate explanation to such 

shareholder after the meeting. 
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Mr. Poj Paniangvait proposed to the Joint Shareholders’ Meeting to consider and 

approve the name of the new company as proposed and noted that this agenda  shall be approved 

by a majority vote of the shareholders attending the meeting. 

Resolution: The Joint Shareholders’ Meeting considered and resolved by a majority vote of the 

shareholders attending the meeting to approve the name of the new company as proposed. 

Result of the voting is as follows: 

Voting Number of votes Percentage 

Approve 255,382,994 100 

Disapprove 0 0 

Abstain 0 0 

Void ballot  0 0 

Total 255,382,994 100 

  

Before the commencement of agenda 2, there were additional 16 shareholders 

registered for the meeting, resulting in 256,855,558 shares in total. 

Agenda 2: To consider the Objectives of the new company 

Mr. Poj Paniangvait informed the meeting that Section 148 of the PLCA prescribes 

that a joint shareholders’ meeting of the companies to be amalgamated shall be called to consider 

the objectives of the new company.; and the Board of Directors of TF and PR resolved that it 

should be proposed to the Joint Shareholders’ Meeting to consider and approve the Objectives of 

the new company according to the draft of the Objectives of the new company comprising 27 

clauses (as detailed in Enclosure 1) which both companies already delivered to their shareholders 

together with the notice to the meeting. 

Moreover, for a purpose of facilitating the registration of the objectives of the new 

company, the Board of Directors of TF and PR resolved that it should be proposed to the Joint 

Shareholders’ Meeting to consider and approve to appoint Mr. Suchai Ratanajiajaroen or Dr. Poj 

Paniangvait, and persons appointed by him to be authorised to sign applications or other 

documents in connection with the registration of the objectives of the new company, and to file the 

application for the registration of the objectives of the new company with the Department of 

Business Development, the Ministry of Commerce, to amend, modify or change the application or 

statements therein in connection with the registration of the objectives of the new company to be 

filed with the Department of Business Development, the Ministry of Commerce, including to 

amend, modify or supplement any statement or content of the said objectives as necessary and 

appropriate in accordance with the recommendations or instructions of the registrar, as well as to 

do any acts or things necessary and relevant to the foregoing as deemed fit and so as to comply 

with the law, rules, regulations and interpretations of relevant governmental agencies as well as 

recommendations or instructions of the registrar or the officials. 
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Mr. Poj Paniangvait asked the shareholders for any questions or comments. There 

were questions and comments from shareholders as follows: 

Shareholders asked about the difference between the Objectives of the new 

company comprising 27 clauses and the original objectives. They referred to clause 14, 15, 16, 19 

and 25 and asked if the company seriously intend to undertake those businesses or they are just 

guidelines. 

Mr. Pun Paniangvait explained that the objectives of the new company are mainly 

based on the objectives of TF with changes of certain clauses as commented by SET. Regarding 

the clauses referred by the shareholder, they are set out to cover all possible types of business 

which the company may undertake in the future. 

A shareholder referred to the clauses being changed according to SET comments 

and asked why the changes had not been registered beforehand. 

Mr. Pun Paniangvait explained that the registration of a new company is not a 

request for registry change; therefore there is no comparison to show the difference between the 

objectives.  

Mr. Paveen Khiewvichit, the legal advisor, further clarified by referring to 2 things 

which are the objectives and the Articles of Association. Regarding the objectives, the objectives of 

the new company are prepared by bringing together the objectives of TF and PR, that is, the new 

company will be able to undertake all of those businesses set out in the original objectives of TF 

and PR. The changes or amendments according to SET comments as referred to earlier are about 

the Articles of Association. The version of the Articles of Association presented to the shareholders 

is the one having been approved in principles by the SET. Basically, the Articles had been 

prepared by combination of the Articles of Association of TF and PR with necessary adjustment to 

reflect the latest provisions of law. 

The shareholder still requested for the amendments to be presented clause by 

clause. 

Miss Sararath Tangsirimongkol replied that the amendments concern the Articles of 

Association only, not the objectives. Further details would be given on the next agenda regarding 

the Articles of Association. 

A shareholder asked for the reason in using the symbol ‘TFMAMA’; is it intended to 

mean that MAMA will be the main brand in operating the business? The shareholder noted that the 

new company does not have the word ‘MAMA’ in its name,  and the symbol contains 6 alphabets 

making it impossible to issue a warrant under such name; some alphabets have to be removed 

which was the actual case happened in the past. 
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Mr. Pipat Paniangvait explained that the symbol ‘TFG’ and ‘AMA’ have already been 

used by other companies in the SET, TFMAMA is used to avoid confusion and to stress that it is 

MAMA of TF and that TFMAMA would not issue warrant. 

Mr. Poj Paniangvait proposed to the Joint Shareholders’ Meeting to consider and 

approve the objectives of the new company and the relevant authorisations as proposed and 

noted that this agenda shall be approved by a majority vote of the shareholders attending the 

meeting. 

Resolution: The Joint Shareholders’ Meeting considered and resolved by a majority vote of the 

shareholders attending the meeting to approve the Objectives of the new company according to 

the draft of the Objectives of the new company as proposed, and the appointment of Mr. Suchai 

Ratanajiajaroen or Dr. Poj Paniangvait and persons appointed by him to be authorised to sign 

applications or other documents in connection with the registration of the objectives of the new 

company, and to file the application for the registration of the objectives of the new company with 

the Department of Business Development, the Ministry of Commerce, to amend, modify or change 

the application or statements therein in connection with the registration of the objectives of the new 

company to be filed with the Department of Business Development, the Ministry of Commerce, 

including to amend, modify or supplement any statement or content of the said objectives as 

necessary and appropriate in accordance with the recommendations or instructions of the 

registrar, as well as to do any acts or things necessary and relevant to the foregoing as deemed fit 

and so as to comply with the law, rules, regulations and interpretations of relevant governmental 

agencies as well as recommendations or instructions of the registrar or the officials. 

Result of the voting is as follows: 

Voting Number of votes Percentage 

Approve 256,855,558 100 

Disapprove 0 0 

Abstain 0 0 

Void ballot  0 0 

Total 256,855,558 100 

 

Before the commencement of agenda 3, there were additional 19 shareholders 

registered for the meeting, resulting in 264,798,932 shares in total. 
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Agenda 3: To consider the amount of the registered capital, number of shares, par value 

of shares and paid-up capital of the new company 

Mr. Poj Paniangvait informed the meeting that Section 148 of the PLCA prescribes 

that a joint shareholders’ meeting of the companies to be amalgamated shall be called to consider 

the capital of the new company, of which the amount shall not be less than the sum of the paid-up 

capital of all the companies to be amalgamated; and the Board of Directors of TF and PR resolved 

that it should be proposed to the Joint Shareholders’ Meeting to consider and approve the 

registered capital of the new company which is amounted to THB 329,704,014, comprising 

329,704,014 ordinary shares in total at a par value of THB 1 each, which is equivalent to the 

aggregate number of the total paid-up capital of TF and PR as detailed in the notice of the 

meeting. 

Mr. Poj Paniangvait asked the shareholders for any questions or comments. There 

were no questions and comments from shareholders. 

Mr. Poj Paniangvait proposed to the Joint Shareholders’ Meeting to consider and 

approve the amount of the registered capital, number of shares, par value of shares and paid-up 

capital of the new company as proposed and noted that this agenda shall be approved by a 

majority vote of the shareholders attending the meeting. 

Resolution: The Joint Shareholders’ Meeting considered and resolved by a majority vote of the 

shareholders attending the meeting to approve the registered and paid-up capital of the new 

company which is amounted to THB 329,704,014, being divided into 329,704,014 ordinary shares 

in total at a par value of THB 1 each, which is equivalent to the sum of the paid-up capital of TF 

and PR in total. 

Result of the voting is as follows: 

Voting Number of votes Percentage 

Approve 264,798,932 100 

Disapprove 0 0 

Abstain 0 0 

Void ballot  0 0 

Total 264,798,932 100 

 

Agenda 4: To consider the allotment of shares of the new company 

Mr. Poj Paniangvait informed the meeting that Section 148 of the PLCA prescribes 

that a joint shareholders’ meeting of the companies to be amalgamated shall be called to consider 

the allotment of shares of the new company to be made to the shareholders; and the Board of 

Directors of TF and PR resolved that it should be proposed to the Joint Shareholders’ Meeting to 

consider and approve the allotment of shares of the new company to shareholders of TF and PR. 
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It was noted that the allotment of shares of the new company to TF shareholders 

and PR shareholders shall be made at the proportions approved under the resolution approving 

the amalgamation at the Annual General Meeting of Shareholders No. 46/2017 of TF and at 

Annual General Meeting of Shareholders No. 1/2017 of PR; that is, the allotment of 329,704,014 

ordinary shares of the new company at a par value of THB 1 each shall be made to the 

shareholders of TF and PR whose names are listed in the shareholders register book of TF and 

the shareholders register book of PR respectively as at the date to determine the shareholders 

being entitled to the allotment of shares of the new company (Record Date) which was Monday, 9 

October 2017, and the compilation of the name list pursuant to Section 225 of the Securities and 

Exchange Act B.E. 2535, as amended, shall be made by way of the closure of the shareholders 

register book on Tuesday, 10 October 2017. 

It was also noted that the PLCA prescribes that the capital of the amalgamated 

companies shall not be less than the sum of the paid-up capital of the companies to be 

amalgamated; thus, the shares of the new company to be allotted to the shareholders of TF and 

PR shall be the total issued ordinary shares which is amounted to the sum of the paid-up capital of 

both companies at a par value of THB 1 each. 

Allotment of shares of the new company will be made to the shareholders of TF and 

PR in the following proportions:  

1 existing share in TF to 1.47927562 shares in the new company 

1 existing share in PR to 0.42373214 shares in the new company 

In the allotment of shares in the new company to the shareholders of TF and PR, a 

fraction of a share which is greater than or equal to 0.5 share as a result of the calculation 

according to the foregoing proportions will be rounded up to 1 share. Fraction of a share which is 

less than 0.5 will be disregarded. The new company will pay compensation to shareholders who 

are not allocated shares in the new company for the fractions of shares that are disregarded.  

The amount of compensation is based on the price per share of the shares of the 

new company which is obtained from market capitalization of the TF and PR on the last trading 

day (closing price of Wednesday, 4 October 2017) before the first day on which the SET posts SP 

mark (Thursday, 5 October 2017). Based on the closing price, the compensation is calculated by 

diving THB 59,407,209,078 with the total number of issued shares of the new company which is 

329,704,014 shares. The compensation will be paid by the new company to the affected 

shareholders within 14 business days from the registration date of the amalgamation. The price 

per share in the new company from such calculation to be paid to the shareholders whose fraction 

of share is disregarded will be THB 180.18 per share. 
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In order to achieve the specified number of shares of the new company, Saha 

Pathana Inter-Holding Public Company Limited (“SPI”) will be a balancer in the rounding off of 

share fractions, and shall pay to or receive compensation from the new company for such 

balancing. Therefore, if the total number of paid-up shares in the new company, which is 

calculated according to the foregoing proportions, is more than 329,704,014 shares or the 

aggregate number of total issued shares of TF and PR prior to the registration of amalgamation, 

the new company will allocate fewer shares to SPI, so that the total number of issued shares in the 

new company is amounted to 329,704,014 shares. The new company will compensate SPI for the 

fewer shares allocated to it in an amount equivalent to the compensation per share in the new 

company paid to shareholders for the disregarded fractions of shares, multiplied by the number of 

fewer shares in the new company allocated to SPI within 14 business days from the registration 

date of the amalgamation. In the event that the total number of issued shares in the new company, 

which is calculated according to the foregoing proportions, is less than 329,704,014 shares, the 

new company will allocate more shares to SPI, so that the total number of issued shares in the 

new company equals to 329,704,014 shares. SPI will pay for the additional shares in the new 

company in the amount equivalent to the compensation per share paid to shareholders for the 

disregarded fractions of shares, multiplied by the additional number of shares in the new company 

allocated to SPI within 14 business days from the registration date of the amalgamation. 

Mr. Poj Paniangvait asked the shareholders for any questions or comments. There 

were questions and comments from shareholders as follows: 

A shareholder asked for clarification, firstly why the fewer shares would be allocated 

to SPI as it was noted that earlier more shares were transferred by connected parties to SPI; and 

secondly, would the dividend policy be the same after the combination of shares of both 

companies. 

Mr. Pipat Paniangvait explained on the first issue that in certain cases allotment of 

share would result in a fraction of share which is less than 0.5 share of the new company, so for 

fairness sake, SPI will be the balancer, and the manner of which the allocation is made to SPI is to 

facilitate the process. However, it should be noted that there will be a very few amount of fraction 

of shares. Regarding the second issue on dividend payment, it is the matter to be decided by the 

meeting of the board of directors on 16 October 2017. In any case, it should be noted that the 

dividend will not be less than those paid by TF or PR in the past. 

A shareholder asked how the proportions of the new company share allotment to TF 

and PR shareholders were obtained. 

Mr. Pipat Paniangvait explained that the companies did not determine the 

proportions.  
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Mr. Supachoke Supabundip, financial advisor, added that in the previous general 

meeting of shareholders the independent financial advisors were invited to evaluate the value of 

shares by ascertaining the fair value of shares of both companies. The fair value is obtained by 

combining market capitalization at fair price of both companies and divided by total number of 

shares of both companies to obtain the price per share and number of shares of the new company. 

The figures then are used to calculate the proportions of share allotment to TF and PR 

shareholders. 

Mr. Poj Paniangvait proposed to the Joint Shareholders’ Meeting to consider and 

approve the allotment of shares of the new company as proposed, and noted that this agenda 

shall be approved by a majority vote of the shareholders attending the meeting. 

Resolution: The Joint Shareholders’ Meeting considered and resolved by a majority vote of the 

shareholders attending the meeting to approve the allotment of 329,704,014 shares of the new 

company at a par value of THB 1 each to the shareholders of TF and PR whose names are listed 

in the shareholders register book of TF and the shareholders register book of PR respectively as 

at the date to determine the shareholders being entitled to the allotment of shares of the new 

company (Record Date) which was Monday, 9 October 2017, and the compilation of the name list 

pursuant to Section 225 of the Securities and Exchange Act B.E. 2535, as amended, shall be 

made by way of the closure of the shareholders register book on Tuesday, 10 October 2017; 

Allotment of shares of the new company will be made to the shareholders of TF and 

PR in the following proportions:  

1 existing share in TF to 1.47927562 shares in the new company 

1 existing share in PR to 0.42373214 shares in the new company 

In the allocation of shares in the new company to the shareholders of TF and PR, a 

fraction of a share which is greater than or equal to 0.5 share as a result of the calculation 

according to the foregoing proportions will be rounded up to 1 share. A fraction of a share which is 

less than 0.5 will be disregarded. The new company will pay compensation to the shareholders 

who are not allocated shares in the new company for the fractions of shares that are disregarded.  

The amount of compensation is based on the price per share of the shares of the 

new company which is obtained from market capitalization of TF and PR on the last trading day 

(closing price of Wednesday, 4 October 2017) before the first day on which the SET posts SP 

mark (Thursday, 5 October 2017). Based on the closing price, the compensation is calculated by 

diving THB 59,407,209,078 with the total number of issued shares of the new company which is 

329,704,014 shares. The compensation will be paid by the new company to the affected 

shareholders within 14 business days from the registration date of the amalgamation. The price 

per share of the new company from such calculation to be paid to the shareholders whose fraction 

of share is disregarded will be THB 180.18 per share. 
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In order to achieve the specified number of shares of the new company, SPI will be 

a balancer in the rounding off of share fractions, and shall pay to or receive compensation from the 

new company for such balancing. Therefore, if the total number of paid-up shares in the new 

company, which is calculated according to the foregoing proportions, is more than 329,704,014 

shares or the aggregate number of total issued shares of TF and PR prior to the registration of 

amalgamation, the new company will allocate fewer shares to SPI, so that the total number of 

issued shares in the new company is amounted to 329,704,014 shares. The new company will 

compensate SPI for the fewer shares allocated to it in an amount equivalent to the compensation 

per share in the new company paid to shareholders for the disregarded fractions of shares, 

multiplied by the number of fewer shares in the new company allocated to SPI within 14 business 

days from the registration date of the amalgamation. In the event that the total number of issued 

shares in the new company, which is calculated according to the foregoing proportions, is less 

than 329,704,014 shares, the new company will allocate more shares to SPI, so that the total 

number of issued shares in the new company equals to 329,704,014 shares. SPI will pay for the 

additional shares in the new company in the amount equivalent to the compensation per share 

paid to shareholders for the disregarded fractions of shares, multiplied by the additional number of 

shares in the new company allocated to SPI within 14 business days from the registration date of 

the amalgamation. 

Result of the voting is as follows: 

Voting Number of votes Percentage 

Approve 264,798,932 100 

Disapprove 0 0 

Abstain 0 0 

Void ballot  0 0 

Total 264,798,932 100 

 

Before the commencement of agenda 5, there were additional 4 shareholders 

registered for the meeting, resulting in 264,835,833 shares in total. 

 

Agenda 5: To consider the Memorandum of Association of the new company 

Mr. Poj Paniangvait informed the meeting that Section 148 of the PLCA prescribes 

that a joint shareholders’ meeting of the companies to be amalgamated shall be called to consider 

the Memorandum of Association of the new company; and the Board of Directors of TF and PR 

resolved that it should be proposed to the Joint Shareholders’ Meeting to consider and approve 

the Memorandum of Association of the new company according to the draft of the Memorandum of 

Association of the new company (as detailed in Enclosure 2) which both companies already 

delivered to their shareholders together with the notice to the meeting. 
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Moreover, for a purpose of facilitating the registration of the Memorandum of 

Association of the new company, it should be proposed to the Joint Shareholders’ Meeting to 

consider and approve to appoint Mr. Suchai Ratanajiajaroen or Dr. Poj Paniangvait and persons 

appointed by him to be authorised to sign applications or other documents in connection with the 

registration of the Memorandum of Association of the new company, and to file the application for 

the registration of the Memorandum of Association of the new company with the Department of 

Business Development, the Ministry of Commerce, including to amend, modify or change the 

application or statements therein in connection with the registration of the Memorandum of 

Association of the new company to be filed with the Department of Business Development, the 

Ministry of Commerce, as well as to do any acts or things necessary and relevant to the foregoing 

as deemed fit so as to comply with the law, rules, regulations and interpretations of relevant 

governmental agencies as well as recommendations or instructions of the registrar or the officials. 

Mr. Poj Paniangvait asked the shareholders for any questions or comments. There 

were questions and comments from shareholders as follows: 

A shareholder referred to Chapter 6 re: Accounts, Finance and Audit that no Articles 

in that Chapter indicate about the percentage or amount of dividend to be paid by the company, 

and asked about the minimum amount of dividend the company intend to pay. 

Miss Sararath Tangsirimongkol noted that the question related to the Articles of 

Association which is not the matter under consideration in the current agenda. 

Mr. Poj Paniangvait proposed to the Joint Shareholders’ Meeting to consider and 

approve the Memorandum of Association of the new company and the relevant authorisations as 

proposed, and noted that this agenda shall be approved by a majority vote of the shareholders 

attending the meeting. 

Resolution: The Joint Shareholders’ Meeting considered and resolved by a majority vote of the 

shareholders attending the meeting to approve the Memorandum of Association of the new 

company as follows: 

1) Company Name: “บรษัิท ไทยเพรซเิดนทฟ์ดูส ์ จ ำกดั (มหำชน)” and English name: “Thai 

President Foods Public Company Limited” 

2) The Company wishes to offer for sale of shares to the public. 

3) The Objectives of the Company comprise 27 clauses as detailed in Form BorMorJor. 002 

attached herewith. 

4) The registered capital shall be THB 329,704,014.00 (Three Hundred and Twenty-Nine Million 

Seven Hundred and Four Thousand Fourteen THB) comprising 329,704,014 shares (Three 

Hundred and Twenty-Nine Million Seven Hundred and Four Thousand Fourteen shares) at the 

par value of THB 1.00 (One THB) each comprising 329,704,014 ordinary shares (Three 

Hundred and Twenty-Nine Million Seven Hundred and Four Thousand Fourteen shares) and no 

preferential shares. 

5) The principal place of business shall be located at Bangkok Metropolitan. 
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In addition, for a purpose of facilitating the registration of the Memorandum of 

Association of the new company, resolved to approve the appointment of Mr. Suchai 

Rattanajiacharoen or Dr. Poj Paniangvait and persons appointed by him to be authorised to sign 

applications or other documents in connection with the registration of the Memorandum of 

Association of the new company, and to file the application for the registration of the Memorandum 

of Association of the new company with the Department of Business Development, the Ministry of 

Commerce, including to amend, modify or change the application or statements therein in 

connection with the registration of the Memorandum of Association of the new company to be filed 

with the Department of Business Development, the Ministry of Commerce, as well as to do any 

acts or things necessary and relevant to the foregoing as deemed fit so as to comply with the law, 

rules, regulations and interpretations of relevant governmental agencies as well as 

recommendations or instructions of the registrar or the officials. 

Result of the voting is as follows: 

Voting Number of votes Percentage 

Approve 264,835,833 100 

Disapprove 0 0 

Abstain 0 0 

Void ballot  0 0 

Total 264,835,833 100 

 

Agenda 6: To consider the Articles of Association of the new company 

Mr. Poj Paniangvait informed the meeting that Section 148 of the PLCA prescribes 

that a joint shareholders’ meeting of the companies to be amalgamated shall be called to consider 

the Articles of Association of the new company; and the Board of Directors of TF and PR resolved 

that it should be proposed to the Joint Shareholders’ Meeting to consider and approve the Articles 

of Association of the new company according to the draft of the Articles of Association of the new 

company (as detailed in Enclosure 3) which both companies already delivered to their 

shareholders together with the notice to the meeting. 

Moreover, for a purpose of facilitating the registration of the Articles of Association of 

the new company, it should be proposed to the Joint Shareholders’ Meeting to consider and 

approve to appoint Mr. Suchai Rattanajiacharoen or Dr. Poj Paniangvait and persons appointed by 

him to be authorised to sign applications or other documents in connection with the registration of 

the Articles of Association of the new company, and to file the application for the registration of the 

Articles of Association of the new company with the Department of Business Development, the 

Ministry of Commerce, to amend, modify or change the application or statements therein in 

connection with the registration of the Articles of Association of the new company to be filed with 

the Department of Business Development, the Ministry of Commerce, including to amend, modify 

or supplement any statement or content of the said Articles of Association as necessary and 



18 

appropriate in accordance with the recommendations or instructions of the registrar, as well as to 

do any acts or things necessary and relevant to the foregoing as deemed fit so as to comply with 

the law, rules, regulations and interpretations of relevant governmental agencies as well as 

recommendations or instructions of the registrar or the officials. 

Mr. Poj Paniangvait asked the shareholders for any questions or comments. There 

were questions and comments from shareholders as follows: 

The legal advisor referred to the question of shareholder in the previous agenda 

about the difference between the objectives of the new company and those of TF and PR. He 

informed that Article 6 of the Articles of Association of TF and PR which provides that at least 70 

per cent of the total number of the paid-up capital of the company must be held by Thai nationals 

was removed due to the fact that Article 11 of the new company provides that transfer of shares of 

the company shall be made without restrictions except where such transfer of shares will result in 

the company’s non-Thai shareholdings exceeding 30 per cent of the total number of the paid-up 

capital. It is obvious that the provisions under the two Articles are about the same matter. SET 

requested that Article 6 should be removed due to the fact that SET mainly considers the 

proportion of non-Thai shareholding, not Thai shareholding; therefore the Article which provides 

that non-Thai shareholdings do not exceed 30 per cent would simply be sufficient. There is no 

need for any provision related to the minimum Thai shareholdings of 70 per cent. 

It was further added that TF and PR were registered as a public company in 1994 

while the Public Company Limited Act was enacted in 1992. Prior to its amendments in 2001, the 

Act stipulates that a company shall not own its own shares, that is, for whatever reason, a 

company cannot hold, buy or take pledge of its shares. Then in 2001, the Act was amended where 

Section 66/1 contains the provisions regarding share repurchase which allow a public company to 

include an article for flexibility in its share repurchase. Shareholders would refer to Article 8 of the 

new company which allows the new company to repurchase its own shares in two cases; firstly, 

repurchase from dissenting shareholders who vote against the amendment to the voting rights and 

the right to receive dividends; secondly, repurchase for a purpose of financial management. The 

modified provisions under Article 8 and 9 are in accordance with Section 66/1 of the Public 

Company Limited Act and the notification of the SET regarding the disclosure of information and 

other acts of a listed company upon making the share repurchase and disposition of the 

repurchased shares. The provisions are amended according to SET comments. 

A shareholder referred to Chapter 6 of the Articles of Association re: Accounts, 

Finance and Audit and noted that no Articles indicate about at what percentage of net profit out of 

which the company will pay the dividend, and asked why there is no such provision and when the 

shareholders will be informed of it. 
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Mr. Pipat Paniangvait informed that the dividend will be subject to the consideration 

of the first meeting of the board of directors of the new company on 16 October 2017. The 

dividend policy will be determined at such meeting. 

A shareholder noted that the agenda 6 also contains the appointment of Mr. Suchai 

Ratanajiajaroen or Dr. Poj Paniangvait to perform authorised acts despite the fact that the 

shareholders have yet to elect the directors to perform such acts. The shareholder proposed that 

agenda 7 should be considered and approved before item 6, that is, directors should be elected 

first and then directors authorised to perform such acts should be appointed later.   

Mr. Pipat Paniangvait acknowledged the suggestion which will be used to further 

improve the future shareholders’ meeting. 

Mr. Poj Paniangvait proposed to the Joint Shareholders’ Meeting to consider and 

approve the Articles of Association of the new company and the relevant authorisations as 

proposed, and noted that this agenda shall be approved by a majority vote of the shareholders 

attending the meeting. 

Resolution: The Joint Shareholders’ Meeting considered and resolved by a majority vote of the 

shareholders attending the meeting to approve the Articles of Association of the new company 

according to the content of the draft of the Articles of Association of the new company as proposed 

to the meeting, and the appointment of Mr. Suchai Ratanajiajaroen or Dr. Poj Paniangvait and 

persons appointed by him to be authorised to sign applications or other documents in connection 

with the registration of the Articles of Association of the new company, and to file the application for 

the registration of the Articles of Association of the new company with the Department of Business 

Development, the Ministry of Commerce, to amend, modify or change the application or 

statements therein in connection with the registration of the Articles of Association of the new 

company to be filed with the Department of Business Development, the Ministry of Commerce, 

including to amend, modify or supplement any statement or content of the said Articles of 

Association as necessary and appropriate in accordance with the recommendations or instructions 

of the registrar, as well as to do any acts or things necessary and relevant to the foregoing as 

deemed fit so as to comply with the law, rules, regulations and interpretations of relevant 

governmental agencies as well as recommendations or instructions of the registrar or the officials. 

Result of the voting is as follows: 

Voting Number of votes Percentage 

Approve 264,835,833 100 

Disapprove 0 0 

Abstain 0 0 

Void ballot  0 0 

Total 264,835,833 100 
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Agenda 7: To consider the election of the directors of the new company 

Mr. Poj Paniangvait informed the meeting that Section 148 of the PLCA prescribes 

that a joint shareholders’ meeting of the companies to be amalgamated shall be called to consider 

the election of the directors, and according to Article 15 of the Articles of Association of the new 

company (which has been approved by the Joint Shareholders’ Meeting in agenda 6), the Board of 

Directors shall consist of no less than 5 persons, and no less than half of which shall reside in the 

Kingdom, and the directors shall meet the qualifications as required by the law. 

The nomination and Remuneration Committee of TF and PR have jointly considered 

the qualifications of individuals to be elected as directors of the new company to be proposed to 

the Joint Shareholders’ Meeting under the following criteria: 

1. Having qualifications in accordance with the PLCA, the Securities and 

Exchange Act, the rules and regulations of the Securities and Exchange 

Commission and the regulations of the SET; 

2. Having knowledge, skill and expertise in various fields of profession being 

beneficial and adding value to the company; and  

3. Having leadership skills, being visionary, ethical and having transparent 

experiences. 

(Details of qualifications of directors of listed company and qualifications of 

independent directors are contained in Enclosure 4 which had been delivered to the shareholders 

of both companies together with the notice of meeting). 

Therefore, it was proposed to the Joint Shareholders’ Meeting to consider and 

approve the election of the following individuals as the directors of the new company: 

1. Mr. Boonsithi Chokwatana 
 

2. Mr. Karmthon Punsak-Udomsin 
 

3. Mr. Pipat Paniangvait 
 

4. Mr. Suchai Ratanajiajaroen 
 

5. Dr. Poj Paniangvait 
 

6. Mr. Kamthorn Tatiyakavee 
 

7. Mr. Apichart Thammanomai 
 

8. Mr. Boonchai Chokwatana 
 

9. Mr. Vathit Chokwatana 
 

10. Miss Pojjana Paniangvait 
 

11. Dr. Kulpatra Sirodom (independent director) 

 

 



21 

12. Thanpuying Angkab Punyashthiti (independent director) 
 

13. Mr. Chaiwat Maraprygsavan (independent director) 
 

14. Prof. Dr. Visith Chavasit (independent director) 
 

15. Mr. Saroj Chayavivatkul (independent director) 

It was noted that the profiles of individuals nominated as directors of the new 

company are contained in Enclosure 5 which had already been delivered to the shareholders of 

both companies together with the notice of meeting. 

It is noted that according to clause 30 of the Articles of Association of the new 

company (which had been approved by the Joint Shareholders’ Meeting in agenda 6), no Director 

is allowed to conduct business, be a partner of an ordinary partnership, be a partner with unlimited 

liability of a limited partnership, or be a director of any companies engaging in the business, of the 

same nature of, and being competitive with, the company, except that the shareholders’ meeting 

has been acknowledged and passed an approval to do so. Therefore, the Joint Shareholders’ 

Meeting was notified prior to passing the resolution on the election of directors that the following 

individuals nominated for directorship of the new company are the directors of other companies 

which engage in the business, of the same nature of, and being competitive with, the company: 

Name Position / Company 

Mr. Boonsithi Chokwatana Honorary Chairman; Saha Pathanapibul Public Company 

Limited  

Mr. Pipat Paniangvait Chairman / Chairman of Nomination and Compensation 

Committee; President Bakery Public Company Limited 

Mr. Kamthorn Tatiyakavee Director, President Bakery Public Company Limited 

Mr. Apichart Thammanomai Managing Director / Director of Nomination and 

Compensation Committee; President Bakery Public 

Company Limited 

Mr. Boonchai Chokwatana Chairman / Chairman of Executive Committee; Saha 

Pathanapibul Public Company Limited 

Mr. Vathit Chokwatana Managing Director; Saha Pathanapibul Public Company 

Limited 

Mr. Poj Paniangvait asked the shareholders for any questions or comments. There 

were no questions and comments from shareholders. 
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Mr. Poj Paniangvait proposed to the Joint Shareholders’ Meeting to consider and 

approve the election of directors of the new company as proposed, and noted that this agenda 

shall be approved by a majority vote of the shareholders attending the meeting. 

Resolution: The Joint Shareholders’ Meeting considered and resolved by a majority vote of the 

shareholders attending the meeting to approve the election of directors of the new company as 

individually proposed. 

Result of the voting is as follows: 

Voting 

Name of Directors 

Approve 

(percentage) 

Disapprove 

(percentage) 

Abstain 

(percentage) 

Void ballot 

(percentage) 

Total           

(percentage) 

1. Mr. Boonsithi 

Chokwatana 

261,047,231 

(98.5695) 

3,788,600 

(1.4305) 

2 

(0) 

0 

(0) 

264,835,833 

(100) 

2. Mr. Karmthon Punsak-

Udomsin 

261,047,231 

(98.5695) 

3,788,600 

(1.4305) 

2 

(0) 

0 

(0) 

264,835,833 

(100) 

3. Mr. Pipat Paniangvait 261,047,231 

(98.5695) 

3,788,600 

(1.4305) 

2 

(0) 

0 

(0) 

264,835,833 

(100) 

4. Mr. Suchai 

Ratanajiajaroen 

261,047,231 

(98.5695) 

3,788,600 

(1.4305) 

2 

(0) 

0 

(0) 

264,835,833 

(100) 

5. Dr. Poj Paniangvait 261,047,231 

(98.5695) 

3,788,600 

(1.4305) 

2 

(0) 

0 

(0) 

264,835,833 

(100) 

6. Mr. Kamthorn 

Tatiyakavee 

261,047,231 

(98.5695) 

3,788,600 

(1.4305) 

2 

(0) 

0 

(0) 

264,835,833 

(100) 

7. Mr. Apichart 

Thammanomai 

261,047,231 

(98.5695) 

3,788,600 

(1.4305) 

2 

(0) 

0 

(0) 

264,835,833 

(100) 

8. Mr. Boonchai 

Chokwatana 

261,047,231 

(98.5695) 

3,788,600 

(1.4305) 

2 

(0) 

0 

(0) 

264,835,833 

(100) 

9. Mr. Vathit Chokwatana 261,047,231 

(98.5695) 

3,788,600 

(1.4305) 

2 

(0) 

0 

(0) 

264,835,833 

(100) 

10. Miss Pojjana 

Paniangvait 

261,047,231 

(98.5695) 

3,788,600 

(1.4305) 

2 

(0) 

0 

(0) 

264,835,833 

(100) 

11. Dr. Kulpatra Sirodom 

(independent director) 

264,835,831 

(100) 

0 

(0) 

2 

(0) 

0 

(0) 

264,835,833 

(100) 

12. Thanpuying Angkab 

Punyashthiti 

(independent director) 

264,835,831 

(100) 

0 

(0) 

2 

(0) 

0 

(0) 

264,835,833 

(100) 

13. Mr. Chaiwat 

Maraprygsavan 

(independent director) 

264,835,831 

(100) 

0 

(0) 

2 

(0) 

0 

(0) 

264,835,833 

(100) 

14. Prof. Dr. Visith Chavasit 

(independent director) 

264,835,831 

(100) 

0 

(0) 

2 

(0) 

0 

(0) 

264,835,833 

(100) 

15. Mr. Saroj Chayavivatkul 

(independent director) 

264,835,831 

(100) 

0 

(0) 

2 

(0) 

0 

(0) 

264,835,833 

(100) 
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Before the commencement of agenda 8, there were additional 4 shareholders 

registered for the meeting, resulting in 264,836,745 shares in total. 

 

Agenda 8: To consider the determination of the authority of the directors of the new 

company 

Mr. Poj Paniangvait informed the meeting that according to Article 29 of the Articles 

of Association of the new company (which has been approved by the Joint Shareholders’ Meeting 

in agenda 6), the authorised signatories shall be two directors jointly sign with the company's seal 

affixed, provided that such directors shall not be Dr. Kulpatra Sirodom, Thanpuying Angkab 

Punyashthiti, Chaiwat Maraprygsavan, Prof. Dr. Visith Chavasit, and Mr. Saroj Chayavivatkul, who 

are independent directors and have no authority to sign to bind the new company. It was also 

noted that the Board of Director shall have the power to determine and amend the name of 

directors which are the authorised signatories as well as the terms and conditions regarding the 

affixing of authorised signatories of such directors. 

Mr. Poj Paniangvait asked the shareholders for any questions or comments. There 

were no questions and comments from shareholders. 

Mr. Poj Paniangvait proposed to the Joint Shareholders’ Meeting to consider and 

approve the authority of directors of the new company as proposed and noted that this agenda 

shall be approved by a majority vote of the shareholders attending the meeting. 

Resolution: The Joint Shareholders’ Meeting considered and resolved by a majority vote of the 

shareholders attending the meeting to approve the authority of directors of the new company as 

follows: 

Two directors jointly sign with the company's seal affixed, provided that such 

directors shall not be Dr. Kulpatra Sirodom, Thanpuying Angkab Punyashthiti, Mr. Chaiwat 

Maraprygsavan, Prof. Dr. Visith Chavasit, and Mr. Saroj Chayavivatkul, who are independent 

directors and have no authority to sign to bind the new company. (any amendment of the authority 

of the directors of the new company shall be made in accordance with the Articles of Association of 

the new company). 

Result of the voting is as follows: 

Voting Number of votes Percentage 

Approve 264,836,745 100 

Disapprove 0 0 

Abstain 0 0 

Void ballot  0 0 

Total 264,836,745 100 
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Agenda 9: To consider and approve the remuneration of the directors of the new 

company 

Mr. Poj Paniangvait informed the meeting that according to Article 34 of the Articles 

of Association of the new company (which has been approved by the Joint Shareholders’ Meeting 

in agenda 6), the directors shall be entitled to the remuneration for their performance of duties in 

the form of salary, incentive, meeting allowance, gratuity, bonus or any other forms of benefit. The 

Nomination and Remuneration Committee of TF and PR had jointly considered the 

appropriateness of the remuneration and agreed to propose to the Joint Shareholders’ Meeting to 

consider and approve the remuneration of the directors of the new company and the remuneration 

of the directors on specific duty in the total amount not exceeding THB 15 millions comprising as 

follows: 

1) Meeting allowance: paid to directors of the Board of Directors, Nomination and 
Remuneration Committee, and Risk Management Committee, which attend the 
meeting  

- Chairman: THB 12,000 per person per attendance 

- Directors: THB 10,000 per person per attendance 

2) Quarterly meeting allowance: paid to the Audit Committee  

- Chairman: THB 40,000 per person per quarter 

- Directors: THB 20,000 per person per quarter 

3) Annual gratuity: paid to the Board of Directors at THB 600,000 per person per 

year. 

These exclude any remuneration or benefit that the directors shall receive as 

employee or staff of the company. 

The remunerations which are to be effective as from the resolution date of the Joint 

Shareholders’ Meeting until further change is resolved provided that the sum of remuneration paid 

shall not exceed the total amount approved by the Joint Shareholders’ Meeting. 

Mr. Poj Paniangvait asked the shareholders for any questions or comments. There 

were questions and comments from shareholders as follows: 

A shareholder referred to the remuneration of the directors for the year 2017 in the 

total amount not exceeding THB 15 millions and asked whether such remuneration is for the 

performance of duty for three months or for the whole year. 

Mr. Pipat Paniangvait replied that such remuneration is for the performance of duty 

for the whole year. 

A shareholder further asked that based on the total amount not exceeding THB 15 

millions, what is the amount that each director would receive. 
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Mr. Pipat Paniangvait noted that there is no change to the total amount of 

remuneration requested for approval in this meeting from those approved by the previous meeting 

of shareholders and the remuneration paid to the directors would not exceed the total amount 

being approved. 

Mr. Poj Paniangvait proposed to the Joint Shareholders’ Meeting to consider and 

approve the remuneration of directors of the new company as proposed, and noted that this 

agenda shall be approved by an affirmative vote of not less than two-thirds of the total number of 

votes of shareholders attending the meeting. 

Resolution: The Joint Shareholders’ Meeting considered and resolved by an affirmative vote of 

not less than two-thirds of the total number of votes of shareholders attending the meeting to 

approve the remuneration of directors of the new company as proposed. 

Result of the voting is as follows: 

Voting Number of votes Percentage 

Approve 264,836,745 100 

Disapprove 0 0 

Abstain 0 0 

Void ballot  0 0 

Total 264,836,745 100 

 

Agenda 10: To consider the appointment of the auditor of the new company, and fixing of 

the auditor’s remuneration 

Mr. Poj Paniangvait informed the meeting that Section 148 of the PLCA prescribes 

that a joint shareholders’ meeting of the companies to be amalgamated shall be called to consider 

the appointment of the auditor of the new company; and the Board of Directors of TF and PR 

considered and resolved that it should be proposed to the Joint Shareholders’ Meeting to consider 

and approve the appointment of the auditor of the new company from EY Office Limited according 

to the list as follows: 

1. Mrs. Sarinda Hirunprasurtwutti, the certified public accountant with licence no. 

4799; and/or  

2. Mr. Wichart Lokatekrawee, the certified public accountant with licence no. 

4451; and/or  

3. Miss Kamontip Lertwitworatep, the certified public accountant with licence no. 

4377. 

Such appointment shall be effective from the date on which the registrar accepts the 

registration of the amalgamation up to the date of 31 December 2017, and shall have the duty to 

audit the financial statements of the new company for the period commencing from the date on 

which the registrar accepts the registration of the amalgamation and ending on 31 December 2017 

(the annual financial statements of 2017). 

It is also noted that the proposed auditors have no material relationship or interest 

with TF and PR, their subsidiaries, executives, major shareholders or related persons of the 

foregoing persons of TF and PR. 
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 The Audit Committee of TF and PR had also considered and proposed that the 

remuneration of the auditor for the financial statements for the relevant accounting period to be 

effective from the date on which the registrar accepts the registration of the amalgamation up to 

the date of 31 December 2017 shall be fixed at the amount of THB 1,400,000. Such remuneration 

includes the fees for the audit of the internal control system and the annual financial statements of 

THB 1,000,000, the review of the data migration of THB 200,000, and the pro forma consolidated 

financial information for the year ended 31 December 2017 of THB 200,000. However, such 

remuneration does not include the cost regarding the procedures related to information mutually 

agreed with the Board of Investment in respect of the application for the corporate income tax 

exemption with the Office of the Board of Investment, which is amounted to THB 60,000 per BOI 

certificate. 

Mr. Poj Paniangvait asked the shareholders for any questions or comments. There 

were questions and comments from shareholders as follows: 

A shareholder referred to the agenda 9 stating that the appointment of the auditor 

from EY Office Limited shall be effective from the date on which the registrar accepts the 

registration of the amalgamation up to the date of 31 December 2017, and asked whether it is for 

three months or includes the next accounting period. 

Miss Sararath Tangsirimongkol explained that regarding the remuneration fixed for 

the auditor from EY Office Limited which shall be effective from the date on which the registrar 

accepts the registration of the amalgamation up to the date of 31 December 2017, it will be for the 

audit three months only. 

The shareholder further asked whether the remuneration of THB 1,400,000 is for 

the work of three months or not. 

Miss Sararath Tangsirimongkol replied that the remuneration of THB 1,400,000 

comprises the fees for the audit of the internal control system and the annual financial statements 

of THB 1,000,000, the review of the data migration of THB 200,000, and the pro forma 

consolidated financial information of THB 200,000. 

The shareholder further asked whether the audits of TF and PR accounts are still 

needed or not. 

Miss Sararath Tangsirimongkol explained that regarding TF and PR, the closing and 

audit of their financial statements are still be required due to the cessation of juristic person status 

of both companies and the formation of the new company. The audit firm also offered discount for 

the audit fees of both companies. 

A shareholder referred to the three auditors and asked whether any auditor was the 

auditor of TF or PR, or they are all new auditors. 
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Miss Sararath Tangsirimongkol replied that Mrs. Sarinda Hirunprasurtwutti signed off 

the auditor’s report of TF and PR while the other two auditors either have never signed off the 

audit or did sign off but for more than 5 years. 

The shareholder further asked whether the audit period is to be continued or 

restarted. 

Miss Sararath Tangsirimongkol replied that since it is a formation of a new company, 

the period will be restarted. 

The shareholder further referred to the review of the data migration of THB 200,000 

that whether the review is done manually or by computer system. 

Miss Sararath Tangsirimongkol explained that the system of TF is SAP while PR 

uses AX system. The new company will use SAP therefore migration of financial statements data 

from both companies to the new company is required. 

A shareholder referred to the fee for pro forma consolidated financial information of 

THB 200,000 and requested for clarification. 

Miss Sararath Tangsirimongkol informed that since the amalgamation is done during 

the accounting period, preparation of the pro forma financial statements are required to provide the 

shareholders with the whole-year financial information and comparable financial information. 

The shareholder further enquired about the book value of the new company. 

Miss Sararath Tangsirimongkol informed that to the extent the data for 2016 sales 

are available, which were around THB 21,000,000,000, she asked the financial advisor to obtain 

the book value based on such data. 

A shareholder would like to know if there is any discussion on the audit fee for next 

year. 

Miss Sararath Tangsirimongkol said there is no discussion yet. She noted that EY 

Office Limited has provided a quality audit work and the audit committee will further consider about 

this matter. 

The shareholder further questioned whether the data migration fee of THB 200,000 

and the pro forma consolidated financial information fee of THB 200,000 are one-time fees for this 

year or not. 

Miss Sararath Tangsirimongkol confirmed that the fees are one-time. 

Mr. Poj Paniangvait proposed to the Joint Shareholders’ Meeting to consider and 

approve the appointment of the auditor of the new company, and the fixing of the auditor’s 

remuneration as proposed, and noted that this agenda shall be approved by a majority vote of the 

shareholders attending the meeting. 
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Resolution: The Joint Shareholders’ Meeting considered and resolved by a majority vote of the 

shareholders attending the meeting to approve the appointment of the auditor of the new company 

as follows: 

1. Mrs. Sarinda Hirunprasurtwutti, the certified public accountant with licence no. 

4799; and/or  

2. Mr. Wichart Lokatekrawee, the certified public accountant with licence no. 

4451; and/or  

3. Miss Kamontip Lertwitworatep, the certified public accountant with licence no. 

4377. 

Of EY Office Limited which shall be effective from the date on which the registrar 

accepts the registration of the amalgamation up to the date of 31 December 2017, and shall have 

the duty to audit the financial statements of the new company for the period commencing from the 

date on which the registrar accepts the registration of the amalgamation and ending on 31 

December 2017 (the annual financial statements of 2017), and resolved to approve the fixing of 

the remuneration of the auditor for the annual financial statements to be effective from the date on 

which the registrar accepts the registration of the amalgamation up to the date of 31 December 

2017 in the amount of THB 1,400,000. Such remuneration includes the fees for the audit of the 

internal control system and the annual financial statements of THB 1,000,000, the review of the 

data migration of THB 200,000, and the pro forma consolidated financial information for the year 

ended 31 December 2017 of THB 200,000. However, such remuneration does not include BOI 

agreed-upon procedures that the company would like to apply for the corporate income tax 

exemption to the Office of BOI at THB 60,000 per BOI certificate. 

Result of the voting is as follows: 

Voting Number of votes Percentage 

Approve 264,836,745 100 

Disapprove 0 0 

Abstain 0 0 

Void ballot  0 0 

Total 264,836,745 100 

 

The financial advisor informed that with respect to the book value of the new 

company at the end of 2016, the equity was THB 23,311,000,000, or around THB 80 per share 

when being divided by the number of shares. He also informed that the share price of the new 

company cannot be determined at the moment. But approximation of the new company share 

price can be obtained by multiplying each of the share price of TF and PR with the swap ratio or 

dividing the combined market capitalization of TF and PR with the total number of shares of the 

new company. Both methods may be used to get the approximate share price; however it is noted 

that the actual share price after trading in SET will depend on market demand and supply and 

financial activities of the new company.  
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 Agenda 11: To consider other matters necessary for the amalgamation 

 - There was no other matter - 

Mr. Poj Paniangvait asked the shareholders for any questions and comments. There 

were questions and comments from shareholders as follows. 

A shareholder asked about the company’s future plan to grow its business, this is to 

support decision of shareholders since some hold shares of both companies; others hold shares of 

either company. A shareholder asked that given the Prime Minister’s announcement of the timing 

of the general election and the favourable trend of consumer index while many believe MAMA are 

indication of Thai economy, what would be a possible trend of TFMAMA index and what the 

percentage of free float is likely to be in the future? Originally, TF free float is 20% while PR is 40% 

which do not offer much market liquidity. In the past TF and PR shares trading was not so liquid. 

Mr. Pipat Paniangvait informed that the new company free float percentage should 

be improved but the problem is that those who acquire the shares are reluctant to sell their shares. 

Regarding the future plan, the company plan to implement cost control, creation of synergistic 

effects from the amalgamation, overseas sale of both noodle and rice noodle products by a single 

team in order to enhance efficiency. It should be noted that PR holds around 37% shares in PB 

while TF holds 9% resulting in almost 50% in PB but the SET allows us to prepare the 

consolidated financial statements. 

The shareholder further asked about the expectation of the profit growth of the new 

company after the amalgamation. 

Mr. Pipat Paniangvait replied that the third quarter sales have improved with 

increase of profit by 5% from previous year. 

A shareholder would like to know whether SPI or TFMAMA will be the major 

shareholder of PB after the amalgamation. 

Mr. Pipat Paniangvait informed that TFMAMA which is the new company will hold 

shares in PB more than SPI. 

The shareholder further asked if No. 1 major shareholder of TFMAMA is a juristic 

person or individual. 

Mr. Pipat Paniangvait replied that the largest shareholder of TFMAMA is SPI which 

holds around 25% shares. 
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The Board of Directors and the Management of TF and PR had replied to all 

questions and comments of the shareholders. There were no further questions or comments.  

Mr. Boonsithi Chokwatana thanked the shareholders for attending the meeting and 

also thanked for the assistance and cooperation by all parties concerned which ensure that the 

amalgamation has been done successfully on equitable basis. He also stated that the 

amalgamation is a success and is considered another milestone where any issues will be 

overcome. 

 

The meeting was adjourned at 15.10 hours. 

 

 

Signed      

             (Mr. Boonsithi Chokwatana) 

    Chairman of the Meeting 

 

 

Recorded by: 

Signed      

         (Miss Sararath Tangsirimongkol) 

  

 

 

Sararath Tangsirimongkol 

Boonsithi Chokwatana 


