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Minutes of 2015 General Meeting of Shareholders 
Moong Pattana International Limited (Public) (“Company”) 

 
Meeting date, time and venue 
 30th of April, 2015, convened at 1:00 p.m. at Tiara Room, 3rd floor, Maple Hotel, 9 Srinakarin Road, Banana, 
Bangkok 10250  
 

The opening 
Mr. Sumeth Lersumitkul, Chairman of the Board, acted as “the Chairman” of the Meeting officially welcomed 

the participants and announced details of shareholders presence, both in person and through proxies, as follows: 
31 in-person shareholders  altogether holding 92,840,500 shares     77.37 percent of total shares 
35 through-proxy shareholders  altogether holding   6,033,108 shares       5.03 percent of total shares 
66 total shareholder attendees  altogether holding 98,873,608 shares     82.40 percent of total shares 
The quorum was thus in accordance to the Company’s requirement. 
 
 The Chairman then introduced the Company’s directors, auditors, and financial and legal advisors present. 
  

The Company’s directors participated in the Meeting: 
1. Mrs. La-aid Vongvongepop Chairperson of Audit Committee, Independent Director and Remuneration  

  Director 
2. Mr. Thaevan Uthaivath Audit Director, Independent Director and Remuneration Director  
3. Mr. Manit Jeeradit Chairperson of Remuneration Committee, Audit Director and Independent  

  Director 
4. Mr. Sumeth Lersumitkul Chairman of the Board and Chief Executive Officer 
5. Mrs. Sureeporn Anuvatudom Director and Joint Chief Executive Officer 
6. Ms. Suwanna Chokdee-anand Director and Senior Executive Vice President 
7. Mr. Methin Lersumitkul Director 

 

Auditor participated in the Meeting: 
1. Mr. Narong Puntawong EY Office Limited  

 

Financial advisor participated in the Meeting: 
1. Mrs. Siriporn Laoratanakul Asia Plus Securities Public Company Limited  

 

Legal advisors participated in the Meeting: 
1. Mrs. Kulkanist Khamsirivatchara Siam Premier International Law Office Limited  
2. Ms. Pattama Jarupunphol DLA Piper (Thailand) Limited  
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Corporate Secretary 
1. Ms. Pataya Tevatirarut Senior Finance Director acted as the Meeting Secretary  

 
 Next, the Chairman asked Mrs. Sasithon Lersumitkul, Assistance of Corporate Secretary, to provide voting 
overview and procedures. 
             In order to comply with the rights and equitable treatment of shareholders, also to establish the list of 
shareholders with participating right to the Meeting, the Board referenced the list of shareholders as of the Record Date 
of 1st of April, 2015, and attained the list, in compliance to the Securities and Exchange Act. 2551, on the Book Closing 
Date of 2nd of April, 2015. The Company’s top 10 major shareholders were as follows: 
 

1 Mr. Sumeth      Lersumitkul 73,425,000 shares 
2 Mr. Methin      Lersumitkul 4,900,000 shares 
3 Mr. Suthee      Lersumitkul 4,900,000 shares 
4 Mr. Sorrapun      Lersumitkul 4,900,000 shares 
5 Mrs. Sureeporn   Anuvatudom 1,600,000 shares 
6 Mr. Thanut         Thechalert 1,470,000 shares 
7 Mr. Pornchai      Thanuputrachai 1,380,000 shares 
8 Ms. Juntarawun  Jaroontum 1,365,000 shares 
9 Ms. Chanatip      Srithrakul 1,222,200 shares 
10 PIGEON CORPORATION 1,000,000 shares 

  
 For transparency of vote casting and counting of each agenda item, the Company’s legal advisors 
acted as the witness of the vote counting. 
 As the Meeting’s requirement and guideline, each of the shareholders, both in-person and proxy 
holder, had received a voting ballot at Meeting registration. Please do not hesitate to raise hand and contact the staff 
immediately should the ballot had not been provided. 
 The Meeting would be conducted in order of the agenda items stated in the Meeting invitation, each 
initiated with shareholders’ questions and then the agenda-item resolution. To present a question, in-person 
shareholders or proxy holders were required to raise hand, state their first and last names and the number of shares 
held; proxy holders were also required to state the name of the shareholder he or she was representing and the 
number of shares held by the represented shareholder. 
 After being informed about details of each of the agenda items, shareholders who disagreed with or 
abstained from the agenda item would also cast their votes on the provided ballot received at registration and return 
them to the Company’s staffs. For voting-process promptness, the shareholders voted disagreeing and abstaining 
would raise their hands to prompt the staffs to collect the ballots. 
  For vote counting, the resolution of each of the agenda items was concluded upon the majority vote, 
which only casted votes of disagreement and abstention would be deducted from the total potential voting point, 
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comprised of voting points from both in-person and through-proxy shareholders, and the remainder would be regarded 
as votes of agreement of the agenda item. If any opposition or suggestion did not arise, the resolution, in turn, would 
be concluded as unanimously approved. 
  Each shareholder was granted one voting point per one share held. In case of voting tie, the Meeting 
Chairman would also cast an additional deciding vote. The shareholders with conflict of interest with the agenda item 
would be omitted from voting upon the agenda item.  
 In order to inform shareholders of the Meeting resolution and its validity, the Company would disclose 
the Minutes of the Meeting through the Company’s website within 14 days from the Meeting date.  
 Additionally, upon the disclosure of information via the Company’s website during the month of 
January 2015, the Company also provided shareholders the opportunity to propose Meeting agenda items and 
nominations of the Company’s directors; no Meeting agenda items and nominations were proposed. 
 
Agenda 1  To Consider Adopting the Minutes of 2014 General Meeting of Shareholders on 24th of April, 2014 
  The Chairman of the Meeting asked the Meeting to consider adopting the Minutes of 2014 General 
Meeting of Shareholders, held on 24th of April 2014, a copy which had been delivered to the shareholders with the 
Notice of this Meeting. 
Resolution The Meeting resulted in the resolution of adopting the Minutes of 2014 General Meeting of 
Shareholders, held on 24th of April 2014, based on the following votes: 

Agreed 98,873,708 votes 
Disagreed - votes 
Abstained - votes 

  of all votes of 98,873,708, equivalent to 100 percent of all attended shareholders with voting right  
(one shareholder who held 100 shares was additionally registerered for this agenda item).  
  
Agenda 2  To Acknowledge the Board of Directors’ Report of 2014 Business Operations 
  The Chairman asked Ms. Pataya Tevatirarut, Senior Finance Director, to inform the Meeting as follows 
 
 2014 : Total revenue of Baht 693.7 million in comparison to 2013 total revenue of Baht 699.2 million, a 
decrease of Baht 5.5 million or 0.8 percent, following to the Company’s policy of reducing the revenue portion from sale 
of plastic product and packaging (OEM), equivalent to Baht 62 million from previous year, 11.9 percent in 2013 to 4.4 
percent in 2014, due to the product line’s low profit margin, and increasing the revenue portion of other product lines 
with higher profit margins. 
 2014 : Total cost of sales of Baht 341.2 million in comparison to 2013 cost of sales of Baht 390.2 million, a 
decrease of Baht 49 million or 12.6 percent, resulted from the strategy to lower sale of products with high cost but low margin, 
leading to substantially-less cost of sales and 2014 gross profit of Baht 352.5 million, an increase of Baht 43.5 million or 14 
percent from 2013 gross profit of Baht 309.0 million. 
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 2014 : Selling and administrative expenses of Baht 358.4 million in comparison to Baht 334.7 million in 
2013, an increase of Baht 23.7 million or 7.1 percent, caused by the increase of sale promotions in distribution 
channels, development of advertisements to promote new products, and the depreciation of SAP ERP, the system 
which was in effect in 2014. 
 2014: Net profit (equity method) of Baht 57.7 million in comparison to Baht 59.0 million, a decrease of 
Baht 1.3 million or 2.2 percent, due to lowered profit share from associated companies, and net profit (separate 
financial statements method) of Baht 25.4 million in comparison to Baht 16.7 million in 2013, an increase of Baht 8.6 
million or 51.5 percent, positively contributed by the strategy of margin oriented-products sale and more-efficient 
managing. 
 2014 : Profit per share (equity method) of Baht 0.48, a slight decrease from 2013, with the EPS of Baht 
0.49 per share and 2014 profit per share (separate financial statements method) of Baht 0.21, a slight increase from 
Baht 0.14 in 2013, in the same direction as the previously-mentioned net profits. 
 As of 31st of December, 2014 : Total assets of Baht 681.9 million, a decrease of 5.8 percent from 
2013, primarily driven by the decrease in total account receivables, sale of plastic product and packaging (OEM), and 
improved efficiency in managing account receivables, as evident in lowered provision against doubtful accounts. 
 As of 31st of December, 2014 : Total liabilities of Baht 236.1 million, a decrease of 24.4 percent from 
2013, primarily driven by the decrease in total account payables and other payables, the strategy to reduce the 
revenue portion from sale of plastic product and packaging (OEM), same reason of decrease in account receivables. 
 As of 31st of December, 2014 : Total shareholders’ equity of Baht 445.8 million, an increase of 8.2 
percent from 2013, as the result of the increased annual net profit after paying dividends. 
 The Chairman then welcomed questions and recommendations by the Meeting. 
 Mr. Tapana Tanutsarng, a shareholder of 602,100 shares, applauded the directors and management 
for the satisfactorily improved operating results specifically of Moong Pattana business and sought further details on 
the decline of profit share from Thai Pigeon and its outlook. 
 The Chairman informed that the 2014 drop in profit share from Thai Pigeon was resulted from the sale 
forecast of Korean market and the hefty orders from Korea in 2013 coupled with very short lead time and that the 
operations of Thai Pigeon, however, now returned to normal. 
 Khun Tapana further asked about the future plan of the Baht 22.9-million real-estate investment. 
 Khun Pataya, Senior Finance Director, as the Meeting Secretary, informed that the real-estate 
investment was not for operations and was regarded as an asset investment of the Company. 
Resolution Duly acknowledged the presented Report of 2014 Business Operations 
 
Agenda 3 To Consider Approving the Audited Financial Statements Ended 31st of December, 2014 
  The Chairman asked Ms. Pataya Tevatirarut, Senior Finance Director, to present to the Meeting and 
asked the Meeting to consider approving the audited financial statements ended 31st of December 2014. 
  The Chairman also encouraged questions from the shareholders. Since there was none, he asked 
them to cast their votes.   
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Resolution The Meeting approved the audited financial statements ended 31st of December 2014 as follows: 
Agreed 99,880,108 votes 
Disagreed - votes 
Abstained - votes 

 of all votes of 99,880,108, equivalent to 100 percent of all attended shareholders with voting right  
(five shareholders who altogether held 1,006,400 shares were additionally registerered for this agenda item).  
 
Agenda 4 To Consider Approving Dividend Payment from 2014 Business Operating Performance 
 The Chairman asked Ms. Pataya Tevatirarut, Senior Finance Director, to inform to the Meeting for 
consideration as follows: 
 The Company’s dividend payment policy required the Company to pay dividends to shareholders at 
the minimum of 50 percent of the net profit after corporate income tax and to reserve the provision in accordance to 
laws. However, the dividend payment was subjected to changes depending on future operational plans, investments, 
liquidities, and necessities of the Company under the justifications of the Board of Directors, with the exception of non-
compliance to or periodical changes of the policy under the condition that the implementation would provide the 
utmost benefit to shareholders, such as reserving for debt payment, investment for business expansion, or changes of 
market situation, which might impact the Company’s future operation cash flow. 
 The dividend payment for 2014 was Baht 0.30 per share with the following details: 
 

 2013 2014 

Net Profit (Equity) Baht 59.05 million Baht 57.74 million 
Dividend Payment Baht 0.20 per share Baht 0.30 per share 
Total Paid Dividend Baht 24.00 million Baht 36.00 million 
Percent to Net Profit 41 percent 62 percent 
Total Number of Shares 120 million shares 120 million shares 

 The Chairman also encouraged questions from the shareholders. Since there was none, he asked 
them to cast their votes.  
Resolution The Meeting approved the dividend payment from 2014 Business Operating Performance of Baht 
0.30 per share, had set the Record Date of 12th May, 2014, to establish the list of shareholders with the right to receive 
the dividend and the Book Closing Date of 13 th of May, 2014, to attain the list in compliance to the Securities and 
Exchange Act B.E. 2551, and established the payment date on 25th May, 2014 as voted: 

Agreed 99,880,108 votes 
Disagreed - votes 
Abstained - votes 

 of all votes of 99,880,108, equivalent to 100 percent of all attended shareholders with voting right. 
 
Agenda 5 To Consider the Election of Directors to Replace those Retiring by Rotation 

Attachment 1



- 6 - 

   

 The Chairman informed the Meeting that the directors retiring by rotation at this Meeting were:  
1. Mrs. La-aid Vongvongepop  
2. Mr. Thaevan Uthaivath 
3. Mr. Methin Lersumitkul 

 Proposed for all three directors retiring by rotation at this Meeting to be re-elected for another term. 
Resolution The Meeting considered and approved the re-election of all three directors retiring by rotation at this 
Meeting for another term as proposed. 
 Votes result of Mrs. La-aid Vongvongepop: 

Agreed 99,870,108 votes 
Disagreed - votes 
Abstained 10,000 votes 

 of all votes of 99,880,108, equivalent to 99.99 percent of all attended shareholder s with voting right 
(Mrs. La-aid Vongvongepop, a shareholder of 10,000 shares, pertained conflict of interest and abstained from voting). 
 Votes result of Mr. Thaevan Uthaivath: 

Agreed 99,880,108 votes 
Disagreed - votes 
Abstained - votes 

 of all votes of 99,880,108, equivalent to 100 percent of all attended shareholders with voting right.  
 Votes result Mr. Methin Lersumitkul: 

Agreed 94,980,108 votes 
Disagreed - votes 
Abstained 4,900,000 votes 

  of all votes of 99,880,108, equivalent to 95.09 percent of all attended shareholders with voting right 
(Mr. Methin Lersumitkul, a shareholder of 4,900,000 shares, pertained conflict of interest and abstained from voting). 
 
Agenda 6 To Consider Approving the 2015 Remuneration for Directors 
 The Chairman informed and asked the Meeting to consider approving remuneration for directors. The 
Board believed that the remuneration for Board of Directors, Audit Directors and Other Directors (if applicable) should 
be established at the maximum of Baht 2.5 million, which equaled to the amounts in 2013 and 2014 and allocated upon 
the Board’s consideration. 
Resolution The Meeting considered and approved, by majority votes, the proposal as follows: 

Agreed 99,880,108 votes 
Disagreed - votes 
Abstained - votes 

 of all votes of 99,880,108, equivalent to 100 percent of all attended shareholders with voting right.  
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Agenda 7 To Consider Approving the Appointment of Auditor and the Establishment of Compensation for 2015 
Auditor Compensation 

 The Chairman proposed to the Meeting for the approval of appointing auditors from EY Office Limited: 
1) Mr. Narong Puntawong  CPA No. 3315 or 
2) Miss Siraporn Ouaanunkun CPA No. 3844 or 
3) Mr. Supachai Phanyawattano CPA No. 3930  

 which one of the above auditors acted as the auditor and could audit the Company’s financial 
statements. In case that none of the three auditors above was unable to perform the duty, EY Office Limited was 
allowed to assign another auditor from EY Office Limited for replacement. The Chairman also proposed to approve the 
compensation for 2015 of Baht 770,000, the amount equaled to 2014. 
 The Board had carefully considered and agreed to the appointment of auditor and establishment of 
compensation.  
Resolution The Meeting considered and approved, by majority votes, the proposal as follows: 

Agreed 99,880,108 votes 
Disagreed - votes 
Abstained - votes 

 of all votes of 99,880,108, equivalent to 100 percent of all attended shareholders with voting right.  
 
Agenda 8 To Consider Approving Issuing and Sale-Offering of the Company’s Warrant No.1 to the Existing 

Shareholders in Proportion of their Respective Shareholdings 
   The Chairman asked Mrs. Sasithon Lersumitkul, Assistance to Corporate Secretary, to inform the 
Meeting of the details. In order to increase working capital to normal operation and business expansion, the Company 
intended to raise up the capital by issuing and offering the Company’s 1st warrant (“Warrant No.1”) in the amount of not 
exceeding 24,000,000 units to the Company’s existing shareholders in accordance to the existed share of equity (Right 
Offering) without charges, based on the ratio of 5 existing ordinary shares to 1 unit of warrant, any fractions shall be 
disregarded, and the offering price of Baht 1.00 per share, except in case of adjustment to the price. The summarized 
details of Warrant No.1 had been delivered to all shareholders along with the Meeting invitation. 
   Thus, the Company had set the Record Date, establishing the list of shareholders with the right to 
Warrant No.1, of 12th May, 2015, and attained the list, in compliance to the Securities and Exchange Act B.E. 2535, on 
the Book Closing Date of 13th of May, 2015, the same date as when to establish the list of shareholders with the right to 
warrant subscription and to offer for purchase to the existing shareholders in accodance to the existed share of equity 
(Right Offering : RO). 
   The Company proposed to the Meeting to authorize the Company’s Board and/or Executive 
Management  and/or Chief Executive Officer or the individual(s) to whom the Company’s Board or Executive 
Management or Chief Executive Officer granted the authorization and appointed as the authorized agent(s) to establish 
and change all guidelines, conditions, and details of issuing and sale-offering of Warrant No.1 as deemed 
appropriated and within legal authorizations, such as allocation and offering date of Warrant No.1, including complete 
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authorization to necessary and appropriate actions relevant to the sale-offering of Warrant No.1, to include but not 
limited to contacting, developing, and delivering necessary or relevant documents to issuing and sale-offering of 
Warrant No.1, to registering Warrant No.1 with Market for Alternative Investment, or MAI, (“The Stock Market”), to 
arranging and submitting any application to related divisions, and to appointing assigned authorized agent(s). 
   Then, the Chairman proposed for the Meeting to consider approving issuing and sale-offering of 
Warrant No.1 to the existing shareholders in accordance to the existing share of equity and the aforementioned 
granting of authorization. 
Resolution The Meeting considered and approved, by majority votes, issuing and sale-offering of the Company’s 
Warrant No.1 to the existing shareholders in accordance to the existing share of equity as proposed by the Chairman. 
The voting details were as follows:  

Agreed 99,880,108 votes 
Disagreed - votes 
Abstained - votes 

 of all votes of 99,880,108, equivalent to 100 percent of all attended shareholders with voting right. 
 
Agenda 9  To Consider Approving Issuing and Offering the Company’s Warrants to Company’s Directors, 

Managers, and Employees (ESOP Program) 
  The Chairman asked Mrs. Sasithon Lersumitkul, Assistance to Corporate Secretary, to inform the 
Meeting of the details. To promote engagement of the Company’s personnels and as the motivation and incentives for 
their long-term work effort for the Company, which would benefit the Company’s business operations and highest 
returns for the Company’s shareholders in the future, the Company intended to issuing and offering to the Company’s 
managing directors and employees (“ESOP Program”) the Company’s warrants of 5,000,000 units, accounted for 4.17 
percent of total shares with voting right as of 18th of March, 2015, without charges. The details of the ESOP Program 
had been delivered to all shareholders along with the Meeting invitation. 
  Issuing and sale-offering of the ESOP right had been priced altogether with the price to exercise the 
right to purchase warrant stocks, displaying the scope of sale-offering of newly-issued stocks at low price (83.55 
percent discount from the market price) calculated based on the Company’s weighted average buying and selling 
prices in the Market 7 days prior to the date which the Board agreed to propose to the Meeting (calculated based on 
the market price between 9th – 17th of March, 2015, at Baht 6.08 per share). Referred as sale-offering of newly-issue 
security at low price in accordance to the Capital Market Commission Re .32/2551, sale offering of newly securities to 
directors or employees, dated 15th of December, 2008, issuing and sale-offering of the ESOP right must be approved 
by at least three-fourths of all votes of attended shareholders with voting right along with disagreeing votes by attended 
shareholders against issuing and sale-offering of the ESOP right not exceeding 10 percent. 

 The Board then proposed to the Meeting to authorize the Company’s Board and/or Executive 
Management  and/or Chief Executive Officer or the individual(s) to whom the Company’s Board or Executive 
Management or Chief Executive Officer granted the authorization and appointed as the authorized agent(s) to actions 
relevant to the establishment of ESOP and issuing and sale-offering of the Company’s warrants as deemed 
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appropriated and within legal authorizations to include but not limited to establishing, revising, changing or adding 
necessary or relevant details and other conditions to issuing and sale-offering of the Company’s warrants and 
appointing assigned authorized agent(s). 

 Also, prior to voting, the list of directors to whom the warrants would be allocated was requested for 
update (Attachment 5 page 6) as which Mr. Sumeth Lersumitkul renounced the right to receive the warrants to purchase 
the Company’s ordinary shares and the aforementioned portion would be allocated to other directors and employees of 
the Company. 
 Then, the Chairman proposed to the Meeting to consider approving issuing and sale-offering of the 
warrants to purchase the Comany’s ordinary shares to the Company’s directors, managers, and employees (ESOP 
Progam) and the aforementioned granting of authorization. 
Resolution The Meeting considered and approved, by majority votes, issuing and sale-offering of the warrants to 
purchase the Comany’s ordinary shares to the Company’s directors, managers, and employees (ESOP Progam) and 
the aforementioned granting of authorization as proposed by the Chairman. 

 

 of all votes of 93,380,108, equivalent to 100 percent of all attended shareholders with voting right 
excluding the shareholders with conflict of interest (upon this agenda item, Mrs. Sureeporn Anuvatudom, a shareholder 
of 1,600,000 shares, and Mr. Methin Lersumitkul, a shareholder of 4,900,000 shares were distriubted the ESOP, 
pertained conflict of interest, and abstained from voting). 
 
Agenda 10   To Consider Approving Capital Increasing of Shares Registered and Revising Clause 4 of the 

Memorandum of Association, Registered Capital, to Conform with the Capital Increase of Shares 
Registered 

 The Chairman asked Mrs. Sasithon Lersumitkul, Assistance to Corporate Secretary, to inform the 
Meeting of the details. In order to raise the fund for moving and improving the Company’s office and as the working 
capital to operate and expand the Company’s business along with supporting the exercises of Warrant No.1 and the 
warrants to purchase the Company’s ordinary stock in accordance to ESOP Program, the Company intended to 
increase the capital by Baht 80,000,000, from the previously registered Baht 120,000,000 to Baht 200,000,000, by 
issuing ordinary shares for capital increase of 80,000,000 shares at par value of Baht 1 per share and, as compliance 
to laws, revise Clause 4 of the Memorandum of Association, Registered Capital, to conform with the capital increase of 
shares registered as follows: 

Agreed 93,380,108 votes 
No voting right 6,500,000 vo tes  (pe r ta ined 

conflict of interest) 
Disagreed - votes 
Abstained - votes 
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“Clause 4   Shares Registered   Baht 200,000,000 (two hundreds million Baht) 
 Allocated as 200,000,000 shares (two hundreds million shares) 
 Per Share Value Baht 1 (one Baht) 
 Allocated as  
 Ordinary Shares 200,000,000 shares (two hundreds million shares) 
 Preferred Stock - share (- share)” 

 

 The Chairman, then, proposed to the Meeting to consider approving the capital increasing of the 
Company’s ordinary shares by Baht 80,000,000 , from the previously registered Baht 120,000,000 to Baht 200,000,000, 
and revising Clause 4 of the Memorandum of Association, Registered Capital, to conform with the capital increase of 
shares registered. 
 The Chairman also welcomed questions and suggestions. 
 Mr. Ittikorn Saelao, a shareholder of 720,300 shares, sought justification to moving the office, 
specifically its worth and new location. 
 The Chairman informed that the Company intended to move the office, by leasing not investing, to the 
18th and 19th floors of Bangna Complex Office Tower, which was in proximity to the previous office, was regarded as a 
convenient commute, and had sufficient space for future expansion, due to the rise in reparing expenses upon the 
current office’s reparing-frequently-required 20-years old condition and the need for more space to accomodate 
increasing employees. 
 Mr. Thanut Thechalert, a shareholder of 1,470,000, asked for the budget for moving office, the payment 
approach, and the plan on the previous office. 
 The Chairman informed that the budge for moving office was Baht 30,000,000, paid in amounts upon 
contract, and that the previous office building would be reserve for future use or lease or sale with potential buyers. 
Resolution The Meeting considered and approved, by majority votes, the capital increasing of the Company’s 
ordinary shares by Baht 80,000,000 , from the previously registered Baht 120,000,000 to Baht 200,000,000, and 
revising Clause 4 of the Memorandum of Association, Registered Capital, to conform with the capital increase of shares 
registered as proposed by the Chairman. 

Agreed 99,880,108 votes 
Disagreed - votes 
Abstained - votes 

 of all votes of 99,880,108, equivalent to 100 percent of all attended shareholders with voting right. 
 
 Agenda 11  To Consider Approving Allocating the Ordinary Shares of the Capital Increase 

      The Chairman asked Mrs. Sasithon Lersumitkul, Assistance to Corporate Secretary, to inform the 
Meeting of the details. As the result of the Company’s intention to capital-increase the shares registered as presented 
during Agenda 10, for legal compliance, the Meeting must also consider approving allocating the ordinary shares of 
the capital increase of 80,000,000 shares at par value of Baht 1.00 with details as follows: 
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(1) Allocating 24,000,000 ordinary shares of the capital increase to support the exercises of the 
Company’s Warrant No.1  

(2) Allocating 5,000,000 ordinary shares of the capital increase to support the exercises of the 
Company’s warrants being issued and sale-offering in accordance to ESOP Program 

(3) Allocating 24,000,000 ordinary shares of the capital increase to sale-offer to the existing shareholders 
in accordance to the existing share of equity (Right Offering : RO) based on the ratio of 5 existing 
ordinary shares to 1 unit of warrant, any fractions shall be disregarded, and the offering price of Baht 
1.00 per share.  
 
Subscribing to the ordinary shares more than amounts based on their own Right Offering 
(Oversubscription) was allowed if there existed unallocated ordinary shares of the capital increase 
after all RO-based suscriptions by all existing shareholders. 
In case that the aforementioned unallocated shares were less than the oversubscribed-intended 
shares, the allocation of the oversubscribed shares would be based on the equity share of the 
existing ordinary shares of each of the oversubscribed-intended shareholders. 
 
The aforementioned procedures would continue until there existed no unallocated ordinary shares of 
the capital increase as deemed appropriated by the Company and complied with the laws. 
Shareholders must subscribe, pay for the oversubscribed shares at oversubscription, and pay for the 
RO-based subscribed shares. 
 
Thus, the Company had set the Record Date, establishing the list of shareholders with the right to 
subscribe for the ordinary shares of the capital increase, of 12th May, 2015, and attained the list, in 
compliance to the Securities and Exchange Act (revision of the list included), on the Book Closing 
Date of 13th of May, 2015. 
 
Moreover, the Board also proposed to the Meeting to authorize the Company’s Board and/or 
Executive Management  and/or Chief Executive Officer or the individual(s) to whom the Company’s 
Board or Executive Management or Chief Executive Officer granted the authorization and appointed 
as the authorized agent(s) to establish and change all conditions and details relevant to allocating 
and sale-offering of the aforementioned ordinary shares of capital increase such as establishing 
subscription period and payment, including the authorization to sign any relevant document and 
proceeding of any action as deemed appropriated to issuing, sale-offering, and allocating of the 
ordinary shares of the capital increase but not limited to submission of any document to the Securities 
and Exchange Commission (SEC), the Stock Market, Thailand Securities Depository Company 
Limited, Ministry of Commerce, and other relevant divisions and registration of the ordinary shares of 
the capital increase in the Stock Market. 

(4) Allocating 27,000,000 ordinary shares of the capital increase to sale-offer to Private Placement in 
accordance to the Capital Market Commission Re .28/2551, seeking and approving the permission of 
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sale-offering of newly-issued shares (revision included), which the relevant individual(s) must not 
pertain to the Company in accordance to the SEC,  disclosure of information and procedures of 
registered companies on related transactions B.E. 2546 and the Capital Market Commission            
Re.21/2551, guidelines to related transactions. The sale-offering could be either one-time or multiple 
offers, and the sale-offering price for the aforementioned ordinary shares of the capital increase must 
not exceed 90 percent of the weighted average market price of the Company’s share dated back at 
least 7 consecutive working days but not exceeding 15 consecutive working days prior to the first 
day of each sale-offering of the ordinary shares of the capital increase to Private Placement. 
 
The Company would consider the investors with capital capacity and/or relevant business 
experiences benefitting the business expertise of the Company, sale-offer the shares of the capital 
increase to less than 50 institutional and individual investors combined, and establish minimum 
purchase amount by considering the total number of the ordinary shares of the capital increase to be 
issued and sale-offered and the demand and number of the investors to which the shares could be 
allocated in compliance to the guideline of capitial increse in the form of allocation of ordinary shares 
of capital increase to Private Placement, which the individuals would not pertain to the Company. 
 
In case of remaining ordinary shares of the capital increase after the aforementioned allocation to 
Private Placement, the Company could take the remaining shares for Public offering as deemed 
appropriated and in compliance to laws. 
 
Furthermore, the Board also proposed to the Meeting to authorize the Company’s Board and/or 
Executive Management  and/or Chief Executive Officer or the individual(s) to whom the Company’s 
Board or Executive Management or Chief Executive Officer granted the authorization and appointed 
as the authorized agent(s) to consider establishing all conditions relevant to and necessary for sale-
offering of the aforementioned ordinary shares of capital increase, whether to the existing 
shareholders or to the public as approved by shareholders, such as establishing the sale-offering 
price, the sale-offering period, and payment of shares, which the issuance and sale-offer of the 
ordinary shares of the capital increase could be either one-time or multiple occurrences, to include 
the authorization to establish, revise, and change details, to change the sale-offering period, 
subscriptions, and receiving of the payment for the ordinary shares of the capital increase, and to 
proceeding of other actions relevant to or necessary for sale-offering of the ordinary shares of the 
capital increase as well as word and content changes on documents, Minutes of Shareholders 
Meeting, Memorandum of Association, and/or any request or activity to comply with the registrar’s 
instructions for each registration of the Company’s capital increase to Department of Business 
Development and Ministry of Commerce submitted based on each payment by subscribers, 
including appointments of underwriter and underwriting agent and providing of information, 
development, signing of agreement, delivering of permission requests, prospectuses, agreements, 
and/or other documents to SEC, the Stock Market, Thailand Securities Depository Company Limited, 
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Ministry of Commerce, and other relevant divisions along with the authorization to submit for 
registration of the ordinary shares of the capital increase in the Stock Market. 
 
The Chairman, then, encouraged the Meeting to ask questions and provide suggestions. 

 Mr. Ittikorn Saelao, a shareholder of 720,300 shares, asked how the Company would address the 
decrease in net profit due to the capital increase. 
 Ms. Suwanna Chokdee-anand, Senior Executive Vice President, informed that in order to increase 
sales of V-Care products, the Company’s own brand which had always displayed double-digits growth despite the lack 
of budget for brand marketing or brand awareness, the capital increase would be impertative, contribute to brand 
creation, and enable Company-branded products to further grow in sales, aiming at Baht 100 million, concurrent with 
future business opportunties consistently being explored by the Company to generate more profits. 
 Additionally, due to the Company’s policies, which focused on developing disciplines and efficiently 
managing expenses, the cost to operate business had declined as displayed over the past year, leading to increasing 
net profit. Conclusively, the Company’s strategy was to achieve net-profit growth by increasing revenues and 
effectively controlling expenses. 
 Mr. Thanut Thechalert, a shareholder of 1,470,000 shares, asked to which Company’s brands would 
the marketing focus be catered. 
 Ms. Suwanna Chokdee-anand informed that V-care and Foggy by V-care, the product line for 
cottons and toothbrushes, which revenue portion of 8 percent had grown to 13 percent, would be in focus due to the 
potential of both markets: the market for cottons, one-time used goods, totaled to Baht 1 billion and the toothbrushes 
market totaled to Baht 3.5 billion. Currently, the Company was the major player in both markets. As for V-Care, in 
addition to cottons, the Company also owned Kitty wipes and men’s wipes, the two product categories with 
satisfactory growth and combined market share of almost 5 percent of the adult’s wipes market, which had always 
displayed double-digits growth every year and 16 percent over the past year, translating to Baht 600 million of the 
market value. Similar to the cottons and toothbrushes markets, the Company was also the major player in the adult’s 
wipes market and never stopped to growth its market share. In terms of Foggy, the Company was the market leader in 
household products, which displayed slight growth and were continuously being used in both light and heavy 
industries, and was constantly in search for business opportunities to develop new products. 
 Mr. Tapana Tanutsarng, a shareholder of 602,100 shares, asked for whom the allocation of 
27,000,000 ordinary shares for Private-Placement would be and whether there were strategic partners. 
 The Chairman informed that the Company aimed for strategic partners and closer relationship 
among partners and that, in order to increase liquidity of transactions for the Company’s shares, sale-offering price 
was set at the average price of 7 to 15 days, which was not regarded as bargain. 
  Then, the Chairman proposed for the Meeting to consider approving allocating the ordinary shares of 
the capital increase and granting of authorization as discussed. 
Resolution The Meeting considered and approved, by majority votes, allocating the ordinary shares of the capital 
increase and granting of authorization as proposed by the Chairman. 

Agreed 100,104,508 votes 

Attachment 1



- 14 - 

   

Disagreed - votes 
Abstained - votes 

 of all votes of 100,104,508, equivalent to 100 percent of all attended shareholders with voting right 
(three shareholders who altogether held 224,400 shares were additionally registerered for this agenda item). 
 
Agenda 12  To Consider Approving Issuing and Sale-Offering of the Company’s Debentures 
 The Chairman asked Mrs. Sasithon Lersumitkul, Assistance to Corporate Secretary, to inform the 
Meeting of the details. As the provision for potential additional investment or future business opportunities that would 
lead to additional returns for hareholders and for the case of insufficiency of the previously-proposed capital increase 
to fund the potential investments, the Company would like to issue and sale-offer debentures not exceeding Baht 500 
million, or in any other  currencies equivalent, as deemed appropriated and necessitated by the Board to issue the 
debentures. In case that the issuance of the debentures was necessary, the Company would uphold to its financial 
discipline to maintain appropriate debt to equity. Upon the consideration of the potential debentures at maximum 
amount of Baht 500 million along with the previously-proposed capital increase, the Company’s debt to equity would 
still be not exceeded 1.5 times. 

 The Board then proposed to the Meeting to authorize the Company’s Board and/or Executive 
Management  and/or Chief Executive Officer or the individual(s) to whom the Company’s Board or Executive 
Management or Chief Executive Officer granted the authorization and appointed as the authorized agent(s) to establish 
or revise details and conditions relevant to issuing and sale-offering of each of the debentures including the 
authorization of actions relevant to and necessary for successful issuing and sale-offering of the debentures and legal 
compliances, appointing underwriter and underwriting agent, developing and signing of Underwriting Agreement or 
Placement Agreement and/or any other agreements, and developing or delivering of permission requests and other 
documents to SEC, other relevant divisions, and/or any other parties. 
 The Chairman welcomed the Meeting to ask questions and provide suggesions. 
 Mr. Thanut Thechalert, a shareholder of 1,470,000 shares, sought more details on the amount and 
timeline of the potential debentures, whether credit rating had been processed, and the considerations on finance 
cost. 
 The Chairman informed that the approval-seeking debentures were considered as the provision to 
enable immediate initiation of M&A and on-time competing in the market in constrast to time-consuming capital-
increasing, that credit rating had not been completed yet, and that the provision would be preparation for the future.  
 Mr. Ittikorn Saelao, a shareholder of 720,300 shares, asked, pertaining to the issuance of debentures 
for business expansion or M&A, whether the decision had been concluded and the type of business it would be. 
 The Chairman informed that the consideration supporting M&A would be the companies’ ability to 
integrate, whether in the form of Forward or Backward, that the Company planned for M&A with businesses in the 
Company’s area of expertise to ensure their support for the Company instead of businesses with the benefit of 
diversification, and that the Company was determined and always exploring for valued M&A. 
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Resolution The Meeting considered and approved issuing and sale-offering of the Company’s debentures and 
granting of authorization as proposed by the Chairman. 

Agreed 99,748,508 votes 
Disagreed 356,000 votes 
Abstained - votes 

 of all votes of 100,104,508, equivalent to 99.64 percent of all attended shareholders with voting right  
 
 Agenda 13   Miscelleneous (if applicable) 

 The Chairman asked Mrs. Sasithon Lersumitkul, Assistance to Corporate Secretary, to inform the 
Meeting of the details. In order for disclosure of information to become more transparent, the Company asked to 
revise the details in the CD-Rom, specifically the remuneration of managers and employees, to disclose additional 
long-term remuneration for employees as presented on the slide. 
 Mr. Winai Rungtiwasuwan, Right-Protection Volunteer, Thai Investors Association (TIA), a holder of 
100 shares, asked if the Company presented its intention to join CAC, private-sectors alliance against corruptions, 
when the Company planned to submit documents for CAC certification, and how the Company expanded the matter 
to its partners. 
 The Chairman informed that the Company had campaigned against corruptions and, as the 
Company’s Chief Executive Officer and the President of MAI Association, he participated in a meeting regarding the 
matter with IOD, at which the Association had invited companies listed in MAI to join and display their intention 
against corruptions. The Chairman, then, confirmed that the Company had already added the matter to the Quality 
Objective of ISO and would communicate details completed by the Company to the public through the website. 
 Mr. Thanut Thechalert, a shareholder of 1,470,000 shares, analyzed that Baht 47 million of the 
Company’s 2014 profit of Baht 57 million, was the profit share from investments and the other Baht 10 million of the 
annual profit was accounted for 2 percent to sales, asked whether the Company was satisfied with the 2 percent profit 
to Company’s sales, and sought details on the Company’s plan and 2015 guidance. 
 Ms. Suwanna Chokdee-anand informed that operating in trading business of FMCG product comes 
with minimal margin in contrast to other businesses and the Company had no intention of having stagnant profit as 
evident over the past years in which the Company attained rising profits. Hence, the determination for more profits from 
operations had always been inevitable, and such increasing profits were proven to be hand in hand with market and 
new businesses opportunities and the abiliity to manage the mix of revenues structure in order to translate them to 
bottom line and enhance value for shareholders. As previously informed, the Company had continuously been 
searching for new businesses, whether through M&A or organic growth and committed for growing current businesses, 
managing business to achieve revenues and the right mix of product categories, and effective cost control, which the 
Company had proven to more-efficiently manage. Altogether, the opportunities for more growth and profits clearly 
existed, and the Company had found the way to the opportunities and to best manage its revenues mix to maximize the 
benefits and profits to shareholders. 
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  Mr. Ittikorn Saelao, a shareholder of 720,300 shares, asked whether moving the office would incur 
higher expenses and whether Moong Pattana’s products, including Pigeon, would penetrate into neighbor countries. 
 The Chairman informed that rent would increase, maintenance would decrease, and the previously-
owned building could also lead to returns, offseting the increasing expenses and altogether leading to insignificant 
impact to the Company overall. 
 Ms. Suwanna Chokdee-anand added that Company-branded products had expanded into markets of 
the Lao People’s Democratic Republic and Cambodia during the past year with consistent growth rate. Consistent 
marketing was expected to result into increasing revenues in both markets in 2015. 
 In terms of Pigeon products, the Company held the distribution right in Thailand and, as previously 
informed, were in the process, specifically concluding the agreement, to obtain the right for more distribution in the Lao 
People’s Democratic Republic. Marketing of Pigeon products in the country was targetted for this year. 
 Currently, the initial marketing of products, mainly Company-branded ones, led to the market share in 
Indochina of less than 1 percent; however, the Company expected to increase the market share in 2015 and after  
through revenues growth. 
 Mr. Thanut Thechalert, a shareholder of 1,4700,000, sought the number of years of depreciation 
pertaining the office investment of Baht 30 milliion and the actions upon the warehouse at Rama IV. 
 The Chairman informed that Manorom Warehouse was in the process of searching for tenants or 
buyers, and consistent follow-up had been in place. Regarding the depreciation of the office, Ms. Pataya informed that 
such long-term investment would incur a depreciation of 10 or 20 years at the minimum. 
 Mr. Tapana Tanutsarng, a shareholder of 602,100 shares, asked whether the Company had explored 
opportunities to distribute Pigeon products into Cambodia. Mentioning that the website displayed Pigeon products for 
elderly people, he further asked whether the Company would take the opportunity to distribute such products as well. 
 The Chairman informed that Pigeon had already appointed a distributor in Cambodia and the 
Company was currently doing market researches regarding elderly-oriented products in Thailand, similar to Japan 
which had higher number of elderly population. 
 Mr. Tapana Thanutsarng, a shareholder of 602,100 shares, wished to be informed of Splash About 
revenues and its target and whether Peachy products, of which the Company possessed distribution right in 
Cambodia, would be distributed in Thailand. 
 Ms. Suwanna Chokdee-anand informed that Splash About products incurred sales less than Bath 2 
million since the Company began selling the products over the past year but showed growth potential. The Company 
had set the target to achieve double the sales as if no interruptions to the economy. 
 As for Peachy products, the Company was allowed to distribute in Cambodia but not Thailand due to 
the conflict with Pigeon’s similar products in Thailand. 
 Mr. Thanut Thechalert, a shareholder of 1,470,000 shares, mentioned that finding Jordan 
toothbrushes in the market was difficult. 
  Ms. Suwanna Chokdee-anand informed that they could be purchased at BigC, Tesco, and Home 
Fresh Mart. Also, the Company used to have shelf spaces in TOPS; however, due to TOPS’ limited space, the 
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Company’s own shelves were required. Although the Company believed that those on-shelf products were suitable to 
TOPS and capable of penetrating the market, due to the intense competitivenes within the toothbrushes market and 
strong market leaders, those Jordan off-take products were unable to compete, lowering TOPS’ preference of Jordan 
products in store. In contrast, distribution via other channels, including stores and specifically traditional trade in other 
provinces, had expanded with excellent responses. Regarding modern trade, due to considerable bargaining power of 
department stores, the channel had been limited. Overall, the Company had given best effort to distribute products 
though all possible channels and would continue to attempt for shelf spaces in TOPS in the future since present timing 
might not be best. 
 Mr. Thanut Thechalert furthered asked whether the Company planned to distibute Pigeon strollers, 
adding to Mothercare and Baby Accessories, in Thailand since their higher prices could lead to higher profits than 
baby bottles. 
 Ms. Suwanna Chokdee-anand informed that the Company’s interest along with the opportunities to 
distribute new products were there, market researches regarding pricing, competitors, and taxes were in process, and 
there were meeting discussions about the product category with Pigeon in Japan over the past month. 
 Mr. Thanut Thechalert continued to ask for details of the Company’s management and share of E-
Commerce distribution; for instances, C-discount or Lazada, etc. 
 Ms. Suwanna Chokdee-anand informed that full-blown E-Commerce had not been leveraged as 
infrastructure and logistic systems were required and that the Company was currently studying the infrastructure. 
However, online distribution had already been initiated through existing operators in the market, such as Lazada and 
the Company’s partners who were distributing products online. Though the Company’s sales teams had contiuously 
attempted to distribute products through all channels, Thai consumers also continuously sought after the majority of 
mass products in department stores or supermarkets, leading to minimal share of online distribution. Nevetheless, the 
Company had been keeping eyes on opportunities and growth possibilities while searching for more opportunities via 
partners’ channels which had been increasing and more diverse. As far as the infrastructure to support E-Commerce, 
the Company had planned for its proper development in order to add another distribution channel or products. Online 
marketing was not solely about websites but also included social network, about which the Company would also 
consider. 
 Mr. Thanut Thechalert provided feedback that Central’s online best-selling products had been 
electricity appliances and mothercare and baby accessories and the majority of mothers would purchase products 
online and suggested that the Company outsourced bloggers to develop product reviews, which had been effective 
with low expenses, in order to increase online visibility of Pigeon Mothercare and Baby Accessories to the top. 
 Ms. Suwanna Chokdee-anand explained that the Company had already leveraged Pigeon Little 
Moments Club and Facebook as online media, including Pigeon-mother bloggers. The fact that Pigeon products were 
not top listed in search results was due to the need of SEM or SEO; the website and its content had been considered 
for improvement in order to ensure the online visibility of Pigeon on search results were evident at the top. 
 Mr. Thanut Thechalert presented his desire for shorter, sweeter spelling of Pigeon Little Moments Club 
which he thought was difficult in spelling; Ms. Suwanna Chokdee-anand accepted the feedback for considerations. 
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 Mr. Nakorn Saenyasiri, a proxy holder of 1,365,000 shares, asked if there would be new products to 
be distributed by the Company this year. 
 Ms. Suwanna Chokdee-anand informed that new product were (1) Tissue Papers of which we were 
already appointed as the distributor and the operations already started (2) Gummy Products from Canada in the early 
stage of distribution and (3) Shaving Razors which were soon to be distributed. The sales target, for the three product 
groups altogether, had been set for Baht 30 million. 
 Moreover, Khun Nakorn mentioned that Pigeon soap was no longer distributed and asked whether 
new Pigeon products would be in action. 
 Ms. Suwanna Chokdee-anand informed that Pigeon Japan had revised products ingredients which 
required new distribution registration. The Company was currently working on the registration and expected to 
distribute products from this group in September, 2015. 
 Khun Nakorn then sought 1Q2015 sales result and full-year sales guidance. 
 The Chairman informed that, without digging into details, the overall 1Q2015 sales growth rose year-
over-year but less than in the past due to current economic situation. 
 Khun Nakorn further wondered whether hirings would increase in 2015 along with sales. 
 The Chairman informed that increasing employees was imperative, both in marketing and sales, 
because of more products. 
 Mr. Palit Thunaeng, a shareholder of 160,000 shares, sought the market share of Mothercare and 
Baby Accessories in the Lao People’s Democratic Republic, the Company’s sales target, and whether a branch office 
would be in place there. 
 Ms. Suwanna Chokdee-anand informed that, in constrast to Thailand, there had not existed a market 
study in the Lao People’s Democratic Republic and, hence, market value was currently unknown. The only possibility 
was hands-on study to explore the potential scale of the product market, which had not yet been initiated. Estimation of 
the market share would be possible when the Company performed the hands-on study in contrast to official research 
figures as displayed by AC Nielson in Thailand. 
 Khun Palit, then, asked whether the Company would obtain additional distribution rights to Pigeon 
products and whether there would be new offices abroad. 
 Ms. Suwanna Chokdee-anand informed that Pigeon had distributors all over the world and self-
distributed its products in certain countries, altogether contributing to slim chances for the Company to obtain the right 
in question but obtaining appointments as distributors of other brands were still possible. In regard to abroad offices, 
the setup would involve legal, financial, and other areas of studies, and, in order to mitigate risk, the Company 
preferred to operate with partners who would make the investment. If the market displayed growth and more products 
were involved, then joint-ventures would become possible. Conclusively, multiple factors had to be considered. 
 Khun Palit asked about the enterprise value of the business the Company was in search for M&A 
 The Chairman informed that detailed response would be impossible at the moment but the enterprise 
value would be approximately Baht 200 million, on which the Company would be comfortable to operate. 
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 Additionally, Khun Palit asked when Mothercare and Baby Accessories products would be distributed 
in the Lao People’s Democratic Republic. 
 Ms. Suwanna Chokdee-anand informed that, though exact time frame could not be specified, the 
development of agreement was in process and should be completed within his year. 
 Mr. Chalermdet Deewongjaroen, a proxy holder of 1,222,200 shares, asked about Thai Pigeon’s 
potential since the main stream of revenues came from associated companies. 
 The Chairman informed that the 2015 financial results of Thai Pigeon improved from previous year 
and its operating results had returned to normal, leading to the belief for more exports in 2015. 
 No additional shareholders proposed any other agenda for consideration. the Chairman of the 
Meeting expressed his appreciation to all shareholders for attending the Meeting and declared the Meeting closed at 
15:05. 
 
The summary of shareholders attended the Meeting both in person and through proxies at closing was as follows: 
38 in-person shareholders  altogether holding     94,070,800 shares     78.39 percent of total shares 
37 through-proxy shareholders  altogether holding       6,033,708 shares       5.03 percent of total shares 
75 total shareholder attendees  altogether holding  100,104,508 shares     83.42 percent of total shares 
 
 
 
 
 
 
 
 

                       

  (Mr. Sumeth Lersumitkul) 
                                                                                                         Chairman of the Meeting 
  
 Validated by  
 
 

                      

       (Ms. Pataya Tevatirarut) 
      Secretary of the Meeting    
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