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Minutes of the 2011 Annual General Meeting of Shareholders 
of 

Thai Tap Water Supply Public Company Limited 
 
Date, Time and Place 
 The Meeting was held on  Monday, 7 March 2011 at 9:00 a.m. at  the Lotus Room, Queen 
Sirikit National Convention Center, 60 New Ratchadapisek Road, Klongtoey, Bangkok. 
12 directors attending the Meeting  
1. Dr.Thanong Bidaya    Chairman of the Board of Directors , Independent Director 
2. Mr.Plew Trivisvavet   Vice Chairman of the Board of Directors 
3. Mr.Narong Sangsuriya  Chairman of the Executive Committee 
4. Mr.Techapit Sangsingkeo Chairman of the Audit Committee, Chairman of the Risk 

Management Committee, Independent Director 
5. Mr.Phairuch Mekarporn  Chairman of the Nomination and Remuneration Committee, 
      Independent  Director 
6. Mr.Somnuk Chaidejsuriya  Chairman of the Corporate Governance Committee,  
     Independent Director 
7. Mr.Prasert Marittanaporn Director and Nomination and Remuneration Committee 

Member 
8. Mr.Suvich Pungchareon  Director and Executive Committee Member 
9. Dr.Sombat Kitjalaksana  Director and Executive Committee Member 
10. Mr.Tomonori Suzuki  Director and Executive Committee Member 
11. Mr. Koichi Wakana Director and Nomination and Remuneration Committee 

Member 
12. Mr.Sompodh Sripoom Director, Executive Committee Member and Company 

Secretary/ Managing Director 
 
6 executives attending the Meeting 
1. Mr.Somkiat Patamamongkolchai  Account and Finance Director 
2. Mr.Sompol Kritsadasima  Business Development Director 
3. Ms.Pathida Chaiyasen  Human Resource and Administration Director 
4. Mr.Sahachai Hengtrakool  Operations Director 
5. Mr.Sivar Nagdhary   Management Information System Director 
6. Mr.Thakorn Boonpha  Office of Managing Director’s Manager 
  
 

Attachment  2 
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Others attending  
1. Mr.Khitsada Lerdwana  Representatives from Ernst & Young Office Limited, Auditor 
2. Ms.Puntita Warangphongsri  Representatives from Ernst & Young Office Limited, Auditor 
3. Ms.Sawitree Treenawarut  The Legist Ltd., Legal Advisor  
 

Prior to proceeding with the Meeting in accordance with the agenda, the Meeting was 
informed the details of the Meeting and vote counting procedures as follow: 

According to Clause 31 of the Company’s Articles of Association, each Shareholder or a 
proxy authorized by anyone of the Shareholders to vote on his/her behalf had his/her votes equal to 
the number of share holding.  One share would be entitled to one vote. The voting should be made 
by a show of hands.  

Vote casting would be executed on each of the meeting’s agenda, shareholders could cast 
their votes either “disapprove” or “abstain” by marking on the voting cards with signatures.  
However, those who voted “disapprove”, or “abstain” were requested to raise their hands so that 
TTW officers could collect the voting cards. The voted “approve” cards could not be collected. 

For the vote counting, the company would deduct the disapproved votes and abstained votes from 

total votes casted from shareholders attending the meeting. The remaining votes would be 

considered as approved votes in that agenda. When considering such votes, this would include 

votes made by the proxy who has been appointed by the shareholders and stated in the proxy 

form. For any agenda that would require resolution, the resolution would be passed with majority 

votes casted by shareholders who attended the meeting and had voting rights. However, this 

would not be applied to Agenda 7 To Consider and Approve the determination of Director’s 

Remunerations  where resolution should be passed with no less than two-third of total votes of 

shareholders attending the meeting. Agenda 8 To Consider and Approve the Amendment of 

Memorandum of Association clause.3 (Company’s Objectives) where resolution should be passed 

with no less than third –fourth of total votes of shareholders attending the meeting, and Agenda 9 

To Approval of Amendment of Purposes and Increase Total Value Amount of Issuance and 

Offering Debt Instruments in the Form of Bills and/or Debentures, including Reissuance and 

Reoffering for Sale of Debt Instruments in the Form of Bills and/or Debentures in order to cover any 

businesses where resolution should be passed with no less than third –fourth of total votes of 

shareholders attending the meeting 
In case of equality of votes, the Chairman of the Meeting would cast the final vote. The 

voting result of the previous agenda would be declared at the end of each agenda, whereby the 
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person who would be acting as mediator, The Legists, a legal advisor who would be overseeing 
the voting and vote counting process. 

In this regards, Mr.Techapit Sangsingkeo, Chairman of the Audit Committee, attended the 
Meeting as proxy for 26 shareholders, holding 241,091,700  shares. 
 
Preliminary Proceedings 
 Due to the traffic problem causing Dr. Thanong Bidaya as Chairman of the Meeting to be  

late, Mr. Prew Trivisvavet Vice-Chairman acted as Chairman of the meeting stated  that there were 

shareholders presented in person and by proxy, as follows:   
 184 Shareholders present in person, representing 130,606,470 shares; and 
           149 Proxy-holders from the shareholders, representing 3,305,291,595  shares; 
 Totaling 333 shareholders, representing 3,435,898,065 shares, equal 86.1127.% of the total 
3,990,000,000 outstanding shares of the Company and thereby a quorum was constituted in 
accordance with Article 30 of the Company’s Articles of Association. Then, Dr.Thanong Bidaya was 
presided over the meeting  as the Chairman, thus, declared the Meeting open and proceeded with 
the Meeting in accordance with the following agenda : 
 
Agenda 1. To consider and approve the Minutes of the 2010 Annual Ordinary General 

Meeting of Shareholders  
The Chairman requested the Meeting to consider and approve the Minutes of the 

2010 Annual General Meeting of Shareholders which was held on Friday, 2 April 2010 Copies of 

the Minutes were distributed together with the Meeting Notice to all Shareholders prior to this 

Meeting. 

 Mr. Thongin Sangngam, by proxies, expressed the opinion in three issues as follows. 

1. The minutes of 2010 of Shareholders meeting held on Friday, April 2, 2010 was not 

complete due to lack of the minutes taker and agenda 5.2 did not record the name of shareholders 

who had commented in the Meeting , which was Mr.Thongin Sangngarm. 

2. Food coupons and gifts should also be provided to shareholders. 

3. The shareholders’ meeting should be started at 9.30 am, instead of 9.00 am 

because it was too early for shareholders to go to the meeting. 

 Mr.Chatri Jaroengnueng, by proxies, commented that the distributed annual report 

in CD-format was not convenient.  The Company should provide the printed annual report  so that 

the shareholders could use them during the meeting. 
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 Mr. Hungchai Akkavasakul, as a shareholder, commented that the annual report 

should be provided to the requested shareholders at the registration point. If it could be not done 

at this time, the company should prepare this for the next meeting especially the section of 

financial statements.   

  Mr. Chatchai Koonngarm, as the shareholder, informed the meeting that the CD-format 

annual report was not convenient for him; so he called the company for the printed annual report  

and received it from  the Investment Relation Officer. As the shareholder, he wished to  thank  the 

company. He also commented that this year  Shareholders 'meeting was held in the morning and 

in the city. Thus, it was not convenient, and  recommended to hold the meeting in the afternoon 

instead. 

     Mr. Sakchai Sakulsrimontri, shared his opinion similar to other shareholders that the 

annual report should be provided in a form of printed format.  He also expressed his appreciation 

that this year meeting was held one month earlier that the previous one so that he was able to 

attend the Shareholders’ meeting. Also, as the Shareholders’ meeting held in the morning, the  

welcoming tea, coffee and snacks were not suitable for the shareholders who are mostly elderly. 

Thus, the meeting should provide appropriate breakfast for shareholders. Last year, food coupons 

were distributed to shareholders, but not this year.    

 Mr. Vira Chaimanowong, by proxies, commented that the annual report in CD format 

was not the problem, but the company should ask whether the shareholders would like to receive it  

as a book or a CD by using the questionnaire and send it back to the company in order for the 

company to appropriately distribute it to shareholders. Also, the preparation in an annual report  

was sufficient to meet the needs of shareholders. 

          Shareholders informed the meeting that this year so many shareholders paid attention 

and came to the meetings. However, those who were at the back seats could not hear the 

discussion clearly, so they requested the company facilitation on this matter.  

        This shareholder also had different opinion that he did not mind for the gifts and food 

provided since it was only the company’s generosity, but today was the Shareholders’ meeting, not 

the party.  

 Mr.Suriyon Jitrapan, by proxies, expressed his similar comments like other shareholder 

about the annual report and the financial statement section. Thus, he suggested the company to 

make a copy of these documents at once so that  the shareholders were able to read  them with 

the agenda 3. 
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  Dr. Thanong Bidaya, as the chairman of the meeting, expressed his thanks to the 

shareholders for attending the meeting  with their suggestions and comments. The Chairman 

explained  that for past years the Company had prepared the annual report in CD format  as the 

company  conducted its business with environmental conservation and  had tried to help reduce 

global warming by reducing the amount of paper. However, to make it easier for shareholders as 

possible, the  Chairman would accept these recommendations to consider and take action further. 

               For the next meeting the company would  carefully consider the issues relating to 

venue, time and facilities as suggested by the shareholders.  In order to maximize shareholder  

suggestions, he would  assign to the management to take note of these comments in preparation 

of the minutes of the meeting.  

 

 Resolution : The Meeting had thoroughly considered and by a majority vote of the shareholders 

approved the Minutes of the 2010 Annual General Meeting of Shareholders held on 

2 April 2010 as proposed by the Chairman with the following votes : 

  From the total number of 452 shareholders, being 3,461,648,267 votes or 100 % of 

all the votes of the shareholders who attend the Meeting and casted their votes : 
- Approve     3,089,055,967 votes or 89.2365 % of all the votes of the 
shareholders who attended the Meeting and casted their votes; 
- Disapproved    339,800votes or 0.0098% of all the votes of the 
shareholders who attended the Meeting and casted their votes; 
- Abstain          372,252,500votes or 10.7536% of all the votes of the 
shareholders who attended the Meeting and casted their votes. 

 
Agenda 2. Acknowledgement of 2010 Annual Performance Report 
 The Chairman requested the Managing Director to give summarized report on the 

performance to the Meeting. 

 The Managing Director informed the meeting that according to Article 32 of the 

Articles of Association, it was stated that the results of operations of the previous year should be 

reported to the Annual General Meeting of Shareholders. Moreover, the 2010 results of operations 

should be reported in the 2010 annual report which had been sent to the shareholders with the 

invitation letter. The Managing Director presented the meeting the video of the company’s past 

year performance which had been divided into 3 sections i.e. life quality and environment, 

employees and shareholders. All these were made for shareholders as follows.. 
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        The Children’s Day Activities, the Company continued running this activities with 

the community for six year, (since 2006) 

 Water Project for the schools in 2010 the Company has completed construction  

of the water utilities and delivered to schools in the service areas consisting of 4 schools. 

 The Scholarship Project in 2010, the Company gave the scholarships, lunch 

grant and sports equipments to schools in the service areas consisting of 12 schools, totally more 

than 100 scholarships and since the year 2006 the Company has initiated a scholarship, lunch 

grant and sports equipments to more than 370 scholarships 

 The project enhancing the knowledge of the Tap Water production and 

Drinking Water to public and private sectors. The Company has launched these since 2008 to the 

present, the total of 70 participating organizations. 

 The Flood Victims-Helping Project. Both inside and outside the service area. 

The company has brought in bottled water and other things that need to be given to the victims. 

 Environmental Youth Camp Project By bringing young student from a variety of 

schools in its service area. Join the Environmental conservation through the planting of mangroves 

since 2008 onwards. 

Regarding the Activities for employees, the company has promoted a wide 

range of human knowledge. It was not only respond to the organization but the creation of 

commitment and pride in the organization as well. The survey of staff satisfaction with the company 

over the past year, 2010 staff were satisfied with the company, 88 percent higher 2 percent from 

the year 2009. 

The training course. The company has been promoting education in the year 

2010 more than 130 training courses covering the five skill areas. 

                - Skills and experience. 

                            - Knowledge on the job. 

                            - The attitude. 

                            - The personality, language and computers. 

                            - Safety and the environment. 

The company organized the activities to strengthen the relationship between 

employees on an annual basis, such as Thai Tap Water Family , Environment Day , the Brainstorm   

and staff meetings held twice a year.  
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          Regarding the part of shareholders. The Company and its affiliates, the amount of 

water supply in 2010 was 246 million cubic meters, increasing by 20 million cubic meters from the 

year 2009  representing a growth rate and volume of water 8 percent, with total revenue of Baht 

4,420 million, an increase from the year 2009 of Baht 381 million  increasing by 9 percent based on 

revenue, the company has a total expense 2,357 million, a decrease from the year 2009 was Baht 

89 million as expenses decrease 4 percent, the company posted a net profit of Baht 2,063 million, 

an increase from the year 2009 a profit Baht 469 million or increases by 30 percent.   

         Managing Director presented the figures and the important information to the 

shareholders. Another project of the company was for all sectors party who contributed to the 

company's business for 10 years. In 2010, the major events of the 10th year anniversary was  to 

donate Baht 5 million for the construction of  new building for Wat Sukwattanaram School which  

located opposite to the water treatment plant in Nakorn Pathom. It was under construction. 

However, the company has accelerated the construction which should be completed prior to the 

semester in the year 2011, the construction of school buildings as a memorial to shareholders 

employees and company, as well as learning opportunities for youth in the service area. 

  For the operations, the Managing Director reported to  the shareholders that in  

2010 the total sale was 120 million cubic meters, increasing  from 2009 as 10.6%  and total income 

Baht 3,554 million, increasing  from the year 2009  for 20% , along with our cost of sales rising by 

20% at the amount of Baht 798 million  resulting from in the start operations for full year at the 

Bangpa-In Industrial Estate in 2010 as compared to the year 2009 which company purchased the 

right of water and waste water management at Pangpa-In Industrial Estate in August 2009 , along 

with the increase in sale 10.6% leading the expenses of electricity, chemicals and depreciation to 

increase. So, the cost of sales increased from Baht 664 million  to Baht 798 million  and the sales, 

administrative expenses decreased by 27% from the amount of Baht 491 million  to Baht 356 

million  due to the internal cost savings policy. Moreover, in year 2009 the company paid a fee for 

the loan before due approximately Baht 120 million, resulting in selling and administrative 

expenses decreased in 2010. 

  The financial expenses increased by  37% from the amount of Baht 322 million  to 

Baht 441 million  due to the year  2010 the company  had more loan than  year 2009. In 2009 the 

loans were Baht 6,000 million  and the company has addition issued  debentures from Baht 6,000 

million  to Baht 7000 million  to pay off its debt and expand the capacity production and mid year 
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of 2009 company had additional loan Baht 1,000 million  for purchasing the operating right of water 

and waste water at the Bangpa-In Industrial Estate. 

  In October 2009 the loan of the company increased by Baht 3,600 million  for the 

debt's restructuring to the Pathum Thani.  As the result, the financial expenses in the 2010 were 

higher than in the year 2009. However the company's net profit increased by 32% from the amount 

of Baht 1,485 million to  Baht 1,959 million. 

  For financial statements, the Managing Director informed the meeting that the total 

water supply increased from 226 cubic meters to 246 cubic meters, while the revenue increased to 

Baht 4,420 million and the sale with administrative expenses decreased since Pathum Thani and 

TTW had only one time paid in 2009 for the fee of the loan before due. 

  The Chairman gave the opportunity to meeting to ask questions. 

  Mr.Veera Chaimanowong, as a shareholder, asked that in the 2011 the company 

had any business plans and what were they compared with the previous year. 

  Mr. Sompodh Sripoom, the Managing Director, answered that the question was 

related to Clause 3 in Agenda 8 and Agenda 9. He would explain in detail later when both Agenda 

were under consideration. 

 Mr.Chatchai Koonngarm, as a shareholder, said that he  did not mind if the 

Managing Director would clarify on Agenda 8 and 9, but wished to know that; 

1. What was the future business plan in short, medium and long terms, such as one 

year, two years and five years, and commented that the answer of this question would not conflict 

with the regulations of the SEC or SET and it was extremely beneficial of the shareholders. 

2. Regarding the third quarter, Thai Tap Water's share price decreased. What was the 

reason?  

3. Concerning water tariff adjustment,  it was adjusted in the beginning of every year.  

Had it been adjusted  and how much? 

  The Managing Director expressed thanks to the shareholders’ trust and commented 

that the decrease in the company's shares mentioned by a shareholder in the third quarter, was 

that  PWA had reduced water tariff because  there were the flood in many provinces of Thailand. 

Due to this event, it might have an impact on Thai Tap Water Supply as well. As a result the 

company's share value had declined. However, such incidents did not affect, the adjustment of the 

water tariff  was run normally. 
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  For the year 2011 the water tariff had been adjusted already by TTW and PWA on 

the first of January in each year. This year was 2.6%, while PTW, the affiliated, was 3.7%, the rates 

were not the same because the consumer price indices used were not the same month however,  

the company adjusted the same date, which was the first of January in each year. 

  Mr.Suriyon Jitrapan, by proxies, placed 3 following questions: 

         1. The company had three water treatment plants, Banglen, Pathum Thani and 

Pangpa-In, How much of the costs as percentage of sales price of each water treatment plant? 

        2. Concerning debenture issuance, Was it for paying the debt to financial 

institutions or merging the tap water business or doing anything else. 

       3. During its period, did the company have any plan to merge the Tap Water 

business. 

  Managing Director informed that actually, the company had core business in 5 

locations, the first was water treatment plant at Banglen covering area of Nakhon Pathom and 

Samut Sakorn. The second was Pang Pa-In Industrial Estate, where the company purchased the 

operating right to manage water supply and waste water treatment. The third was the water 

treatment plant at Pathum Thani which held by the company at 98% of shareholders. The fourth 

was Amata Nakorn, Chonburi and the fifth was Amata City at Rayong which managed  the water 

and waste water by Thai Water Operator Co., Ltd, a subsidiary of the company. 

  As regard the production's cost, Managing Director said that each area had  

different production's cost by IBITDA of company staying at 80%. The details were provided in the 

annual report. In the areas of Pathum Thani Ransit, Samut Sakorn and Nakorn Pathom , the 

company had only a single customer, namely PWA. In the areas of Pang Pa In Industrial Estate, the 

customers were the factories in that area. The areas of Amata Nakorn and Amata City Industrial 

Estate were the management of water and waste water. 

  In the areas of Samut Sakorn, Nakorn Pathum and Pathum Thani, there were the 

different selling prices. In the year 2010,  25 Baht per cubic meter was in the areas of Samutsakorn 

and Nakorn Pathom;  11.37 Baht per cubic meter in the areas of Pathum Thani and Rangsit. The  

production cost of these two areas were not the same, since the investment structure, 

administrative and water treatment plant construction did not very much but the cost of the 

investment in the production and distribution were very high. 
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  For the question about issuing the bond, what objective was the money used and 

which plans would the company merge the water business or not. Managing Director, requested 

the shareholders to allow him to answer in Agenda 8 and 9 

  Mr.Chatri Jareonnueng, by proxies, asked that did the company sell the water to 

PWA at Rangsit Thanyaburi Klong 13. 

  Managing Director informed that the area of Klong 13 was belonged to the PWA, 

with its production capacity at 50,000 cubic meters per day, supplying in the areas of Thanyaburi, 

the areas near Ongkaruk district and areas of klong 4 and klong 5. So, the PWA did not buy tap 

water from the company. 

  Mr.Thara Chonpranee, as a shareholder, expressed his opinion and suggested to 

the meeting that when showing the video presentation to shareholders, it should explain the details 

of each project during a whole year and how much they were operated otherwise there would be 

questions asked by shareholders. Also, the questions asked should be in the presentation such as 

acquiring the right to manage tap water and waste water service at Amata Nakorn or Pangpa-In 

Industrial Estate which was not known among shareholders or new projects during the year as well 

as what objectives for issuing debenture and how much? All these should be in the presentation.  

  Miss Nipa Suvanich, as a shareholder, asked  that how was the tax appealed to the 

revenue department and would it be refunded? 

  Managing Director informed that the tax appeal to the revenue department had not 

been progressive and also added further that if this action became successful; the company would 

receive the tax refund from the revenue department. Nevertheless, if not so, there would not be any 

effect on the company’s business operation. 

 The Chairman proposed the Meeting to consider this matter.  
  
 Resolution:  The Meeting acknowledged the 2010 performance of the company.   

 
Agenda 3. To Consider and Approve the Balance Sheet and Profit and Loss Account for the 

Year Ended December 31, 2010 

The Chairman appointed the Managing Director to inform the meeting. 
  Managing Director informed that  according to the Public Limited Companies B.E. 
2535 and item 32 and 35 of the Articles of Association, it was stated that the Board of Directors 
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must have their balance sheet and profit and loss statement conducted as at the end of their 
accounting period and have it audited by the auditor of the company whereby this should be 
proposed to the Annual General Meeting of Shareholders for consideration and approval within 4 
months after the end of the accounting period. 

 The balance sheet and income statement for the year ended 31 December 2010 

stated in the annual report had been considered by the Audit Committee and The Board of Director 

and audited by the auditor of the company, including sent to shareholders with the invitation letter 

of Annual General Meeting of Shareholders. These could be summarized as follows: 

 
 

Particular 
Consolidated Financial 

Statements 
Separate Financial 

Statements 
 2009 2010 2009 2010 

Total Assets (mil.Bt.) 21,064 21,488 20,868 21,167 

Total Liabilities (mil.Bt.) 12,370 12,004 12,260 11,876 

Total Shareholders’ equity (mil.Bt.) 8,695 9,484 8,608 9,291 

Total Revenues (mil.Bt.) 4,067 4,420 2,991 3,554 

Net Income (mil.Bt.) 1,594 2,063 1,485 1,958 

Earnings per share (Baht/share) 0.40 0.52 0.37 0.49 

 
The Chairman gave the Meeting the opportunity to ask questions. 

  Mr.Sakchai Sakulsrimontri, as a shareholder, asked to the meeting as follows 

  1. Which kind of tax was accrued  value added tax? 

  2. Why was not  the accrued  value added tax in 2009 but  shown in the 2010 

financial statement? 

  3. Interest income in 2010 separated financial statement was Baht 123 million and 

Baht 29 million in 2009 but the consolidated one shown by Baht 18 million. What  did it increase 

from? 

 4. What was the cause of the financial expenses  reduction from over Baht 600 

million to Baht 442 million ? 

 5. Why last year Thai Water Operation Co.,Ltd did not pay the dividend, or because  

the company had not any profit. 

 Mr.Sompodh Sripoom, as the Managing Director informed that accrued  value 

added tax was normal tax. When collecting bills from PWA, it would result in value added tax for 
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paying tap water bills. Concerning accrued  value added tax, the company would have to submit it 

to the revenue department as usual. 

.   For the second questions, this was because it depended on the collecting period 

of tap water bills and paying those of PWA. If there was not the collecting period of tap water bills, 

this would appear on the financial statement. 

 Regarding higher interest income in 2010 as compared to that in 2009, the 

company made more loans from financial institutions for refinancing Pathum Thani Water (a 

subsidiary). As a result, Pathum Thani turned to be the company’s debtor rather than banks. Thus, 

Pathum Thani would pay interest expenses to the company while the company would bring the 

interest to repay loans from financial institutions. The most informant factor was the company would 

like to reduce its subsidiary’s interest burdens since the company was able to make the lower 

interest rate from the loan as the listed company which normally obtains the better creditworthiness 

than Pathum Thani. Finally, this would help Pathm Thani saved tax expenses almost by 2%. 

 Concerning the decrease in financial expenses as compared to that in last year, 

because in February 2009, the company issued debenture of Baht 7,000 million and then the 

amount of Baht 6,000 million was paid for the long term debt. As a result, the company needed to 

pay fees resulting from repayment before due date by Baht 116 million. In October 2009, Pathum 

Thani repaid the loan before due date by Baht 60 million. Thus, these 2 parts would be the amount 

of Baht 180 million which disappeared in 2010. 

 Regarding Thai Water Operation Limited, it was incorporated to serve Thai Tap 

Water’s operations. Thus, total revenue and expenses of it were operating expenses for its mother 

company. This differed from Pathum Thani, as its subsidiary, but Pathum Thani had been granted 

the right to produce and distribute tap water and like Thai Tap Water, Thai Water Operation Limited 

operated for Pathum Thani. As a result, Thai Water Operation had not got the operating profit but 

all would be in its mother company.    

 Mr.Thanaprasert Pamornpairoj, as a shareholder, proposed to the meeting that 

concerning a format of annual report, the company should print annual report by 1,000 books that 

would be worthwhile and save the printing cost of annual report and also it did not need to use the 

art paper. Regarding the LCD projector, it should be set up 2 sides of the meeting room to make 

shareholders to see clearly. In general, the meeting place was not fully ready and the company 

should find the better place. 
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 Dr.Thanong Pidaya, as the chairman of the meeting, expressed thanks to 

shareholders about their suggestions related to the annual report and apologized for making 

shareholders inconvenient. The chairman said that this would be taken into consideration and 

found the solution to the problem to make shareholders convenient.  

 The shareholders asked about the tax privilege which received from BOI and would 

be over in July 2012 , what the tax rate after that and would it effect to the company’s profit , where 

the profit would be  taken place. 

 The Managing Director  explained that since the second half of 2011, the company 

would have to pay corporate tax from its net profit regarded as the revenue from selling tap water 

to PWA not more than 300,000 cubic meters per day at 30% corporate income tax, which would be 

approximately  Baht 500-550 million per year. To offset this effect, the company needed to expand 

its business which would be explained in agenda 8 and 9. The company would inform 

shareholders how to plan and operate the  above mentioned matter to reduce the effect on the 

second half of 2012 and so on. 

 The shareholders requested the meeting to present the financial statement which 

shown in the annual report on the projector and the Chairman handed to the management to do as  

requested. 

The Chairman proposed the Meeting to consider this matter.  

 
 Resolution: The Meeting resolved, by majority of the votes of the shareholders who attended the 

Meeting and cast votes, to approve the balance sheet and profit and loss account 
for the year ended December 31 2010, which had been reviewed by the Audit 
Committee and the Board of Directors, and audited by the auditor, with following 
votes : 
From total 471 shareholders with the votes of 3,461,986,394 or accounting of 100% 
of total votes of shareholders attending the meeting and casting the votes, the votes 
were as follows: 
-  Approved   3,457,904,994 votes or accounting of   99.8821% of total 
votes of the shareholders attending the meeting. 
-  Disapproved          500  votes or accounting of   0.0000% of total 
votes of the shareholders attending the meeting. 
-  Abstained         4,080,900 votes or accounting of      0.117 % of total 
votes of the shareholders attending the meeting. 
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Agenda 4. To Consider and Approve 2010 Net Profit Allocation 

  The Chairman of the Board appointed the Managing Director to inform the 

meeting as follows: 

  The Managing Director informed the meeting that the Company had already  

set aside the legal reserve of 10% of its paid-up capital or Baht 399,000,000. However, the 

Company had required to set aside a reserved fund of 10% of annual net profit  according to the 

contract amendment attached the water business concession of Ministry of Natural Resource and 

Environment.  

 The Company had the 2010 net profit of Baht 1,958,751,160 . As stipulated 

in the amendment to the Concession Rights, the Company should allocate Baht 195,875,116  from 

the 2010 net profit to other reserve. 

 The Company had net profit of the first half of 2011, thus, the Board of 

Directors resolved to pay interim dividend at Baht 0.15 per share or Baht 598,500,000.  For the 

result of the second half of 2010, the Board of Directors intended to propose to the shareholders to 

pay dividend at Baht 0.20 per share or Baht 798,000,000. The Company would list the 

shareholders name who had the right to receive the dividends on 15 February, 2011.  The book 

closing date on 16 February 2011 and dividend should be made on 21 March 2011.  The total 

dividend payment for year 2011 would be Baht 0.35  per share or 70% of net profit.  

 The Company had the dividend policy, of paying a dividend not less than 

50% of net profit after corporate income tax, legal reserve and other reserve as described in any 

agreements. Having considered such policy, the Company still has free cash to pay dividends of 

0.20 Baht per share or totally Baht 798,000,000 to its shareholders. The table shown the rate of 

dividend for the past years. 

Particular Separate financial statements 
 2008 2009 2010 

1. Net profit (mil.Bt.) 1,000 1,485 1,958 

2. Number of shares (mil.shares) 3,990 3,990 3,990 

3. Dividend per share (Baht/share) 0.20 0.28 0.35 

4. Dividend amount (mil.Bt.) 798 1,117 1,397 

5. Dividend payout ratio (%) 79.8 75.2 71.3 
 
The Chairman gave the chance to the shareholder to give the questions. 
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Mr.Sakchai Sakulsrimontri, as a shareholder, asked the question as follow: 

1. Why did the company have to set another reserve funds beside reserves by law? 

2.  Did the new accounting standards would affect the balance sheets and dividend of 

the company? 

  Mr.Sompodh Sripom, as the Managing Director, informed that due to the company  

conducted the tap water business so it  needed to have the  license from the Ministry of Natural 

Resources and Environment. With this rule, the company had to reserve 10% from the net profit,  

no matter the company  had reserve by law or not. 

       The company had already requested to use this amount of money from the Ministry 

of Natural Resources and Environment but still had not received the reply, anyway the company 

has to reserve 10% from the net profit every year. 

  For the new accounting standard , the company had to record the amount of 

compensation,  paying to the retired staff. So number of TTW’s staff and subsidiaries  were 260 

people who  retired. In  terms of compensation, it would be recorded in the accounting. 

     Mr.Chatchai Koonngarm, as a shareholder, commented that according to the 

request of the company to the Ministry of Natural Resources and Environment to take the money 

from 10% reserves of annual net profit under amendment to finance other businesses, the 

company should  follow up for  such approval. 

      The same shareholder also commented that as the company's concession would  

adjust the water tariff  according to the inflation rate, such rate should be used to calculate 

dividend payment as well.  

 Mr.Tara Cholpranee, as a shareholder, said that this since this agenda was related 

to the allocation of net profits, he requested the meeting to explain as follow 

 1. It was not an appropriate to allocate of net profit, but 10% reserve. 

 2. How much amount of profit which didn't allocate and what would we do, how 

much was it?   However, the allocation of net profit did not only the allocation of dividend payment. 

 The  Managing Director explained that the remaining money from net profit 

allocation called inappropriate net profit , which were different in each company. It was the 

possibility to use this money for new investment, but if not, it would return to dividend to 

shareholders. 

 For the inappropriate net profit , it was Baht 1900 million, and Baht 2,700 million for 

the whole company.  The company would reserve for the payment of bonds which were redeemed 
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in February 2012 for Baht 3,500 million. The company would have to reserve every year and it  

might be possible to be issued a new set to pay the previous bonds. However, as a precaution the 

company  had the financial discipline to reserve the money in case the company cannot  issue 

them. 

Dr.Thanong Bidaya, as the Chairman of the meeting, added that the company  

tried not to decrease the dividend. In addition, shareholders had already known that after the basis 

of taxation from BOI, the profitability of the company would be decreased. So the company had to 

reserve the net profit before allocating to the dividend payment and business expansion which the 

Chairman would like to pay dividend regularly. 

Mr.Chatchai Koonngarm, as a shareholder, commented that the net profit before  

allocation for Baht 1,900 million, compared to the business of TTW,  was not so much so the 

question was  how much the company's D/E Ratio now? 

 The Managing Director informed the shareholders that the D/E Ratio  is 1.2 : 1  

in which the investment' s policy of the company did not exceed 2 : 1 

  The Chairman proposed the meeting to consider this matter.  

 

Resolution: The Meeting resolved, by majority of the votes of the shareholders who attended the 

Meeting and cast votes, to approve the appropriation of profit as other reserve at 

the amount of Baht 195,875,116 and allocation of 2010 net profit generated from the 

2010 of the business under the investment promotion for the dividend payment of 

0.20 Baht per share at the amount of Baht 798,000,000. The Record Date is 15 

February 2011 and the Book Closing Date for collect all names under section 225 of 

the Securities and Exchange Act was on 16 February 2011 for the right to receive 

dividend payment should be approved. The dividend payment would be made on 

21 March 2011. Therefore, the company had the dividend payment for year 2010 at 

Baht 0.35 per share, with following votes : 
From total 427 shareholders with the votes of 3,462,036,394 or accounting to 100% 
of total votes of shareholders attending the meeting and casting the votes, the votes 
were as follows: 
-  Approved           3,458,447,494 votes or accounting of   99.8963 % of total 
votes of the shareholders attending the meeting. 
-  Disapproved                 500  votes or accounting of          0.0000 % of total 
votes of the shareholders attending the meeting. 
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-  Abstained                  3,588,400 votes or accounting of     0.1037 % of total 
votes of the shareholders attending the meeting. 

 
Agenda 5. To Consider and Approve the Appointment of Auditor and Determination of 

Remuneration 
 The Chairman appointed the Managing Director to inform the Meeting. 

The Managing Director informed the Meeting that according to clause 32 of the 
Articles of Association, the auditor shall be appointed and the remunerations shall be determined 
at the Annual General Meeting of Shareholders. 

The Audit Committee had considered and proposed the appointment of auditor for 
the year 2011 by considering the reliability, ability to provide service and accounting advices, 
including certifying financial statements in a timely manner. The Audit Committee had proposed 
the same auditor, Ernst & Young Office Ltd. to be the auditor of the company for the year 2011. The 
Audit Committee proposed the Board to appoint Mr. Supachai Phanyawattano, Certified Public 
Accountant No. 3930, or Miss Siraporn Aueyanankul, Certified Public Accountant No. 3844 or     
Mr. Khitsada Lerdwana, Certified Public Accountant No. 4958, to be auditor of the company for the 
year 2011 with audit fees not exceeding Baht 1,195,000  which was the same figure as last year. 

 
Particular 2009 2010 2011 

Examination of the consolidated financial statements 455,000 515,000 515,000 

Review of the consolidated interim financial statements 525,000 540,000 540,000 

Review of BOI compliance 70,000 70,000 140,000 

Grand Total 1,050,000 1,125,000 1,195,000 

 

  The proposed auditors were the auditor of the subsidiary companies, i.e. PTW and 

Thai Water Operation Co.,Ltd which had no relationship and stakeholders to the company or its 

subsidiaries, the directors, major shareholders or related to any other. The details of the auditor as 

the company's auditor as follow.  

  

Name Certified Public Accountant No Period of Audit 

1. Mr. Supachai Phanyawattano 3930 4 Years Since  2008-2011 

2. Miss Siraporn Aueyanankul 3844 4 Years Since  2008-2011 

3. Mr. Khitsada Lerdwana 4958 2 Years Since  2010-2011 
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The Chairman gave the opportunity to the meeting to ask the questions. 

Mr.Sakchai Sakulsrimontri, the shareholder asked about the subject of audit 

fees increase as the auditor of the BOI which would have in the next year. What does the words 

"audit partner department" which was presented mean? 

Mr. Sompodh Sripoom, The Managing Director informed that the addition of 

audit fees was Baht 70,000 because the company received the taxation from BOI by production 

the water over 320,000 cubic meters per day to 440,000 cubic meters per day, it made the 

company got the taxation from BOI in 2 parts , they were  part of not over 300,000 cubic meters 

per day and another was over 320,000 cubic meters per day. For the BOI audit fee, it  still  

belonged to the company expenses as soon as the company received the taxation from BOI,  the 

taxation from BOI on the part of not over 300,000 cubic meters per day would finish in 2011 and 

the part of over 320,000 cubic meters per day , the company received from the BOI since 

September 2010 

   The words "Audit partner department"  was just the auditor's  position , it 

was not concern with any other department which came from the English - "Partner" 

The Chairman proposed the Meeting to consider this matter. 

 

 Resolution : The meeting has approved to appoint Mr. Supachai Phanyawattano, or Miss 

Siraporn Aueyanankul, or Mr. Khitsada Lerdwana to be auditor of the company for 

the year 2011 as proposed, with the majority of the votes of shareholders attending 

the meeting and casting the votes, with the audit fees not exceeding Baht 1,195,000  

and the votes as follows: 

From total 472 shareholders with the votes of 3,462,036,394 or accounting to 100% 

of total votes of shareholders attending the meeting and casting the votes, the votes 

were as follows: 

-  Approved      3,443,502,394  votes or accounting of 99.467 % of total 

votes of shareholders attending the meeting. 

-  Disapproved  500 votes  or accounting of    0.0000%of total votes 

of shareholders attending the meeting. 

-  Abstained            18,533,500 votes or accounting of   0.5353%  of total votes 

of shareholders attending the meeting. 
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Agenda 6.  To Consider and Approve the Annual Appointment of Directors 

 Before the commencement of this agenda, the directors who had been nominated 

as directors would ask to leave the meeting room.  Mr.Plew Trivisvavet was preside over the 

meeting as a Chairman due to Dr.Thanong Bidaya was one of the proposed directors to be 

appointed. 

The Chairman appointed the Managing Director to inform the meeting. 

The Managing Director informed that according to clause 16 of the Articles of 

Association, it was stated that in every Annual General Meeting of Shareholders one-third of total 

directors would be released from the post. If the number of directors could not be equally divided 

into 3 parts, the number nearest to one-third of directors would be retiring. For the first and second 

years after the registration of the company, the directors to be released from the post should be 

taken from the lucky draws. For the subsequent year, the directors with the longest periods would 

be released from the post. The retiring directors could be re-elected in the office 

  The directors to retire during the first and second years following the registration of 

the Company should be drawn by lots. In each subsequent year, the directors who have been in 

office for the longest term should retire. A retiring director was eligible for re-election. 

      The Company  had 12 directors. Therefore, 4 directors who had served the Board 

of Directors for the longest term would retire namely; Mr.Koichi Wakana, Mr.Tomonori Suzuki, 

Mr.Phairuch Mekarporn and Dr.Thanong Bidaya. Concerning this agenda, the company gave 

shareholders the opportunity to nominate a person to be the director in place of one who retire 

from October 2010 to 31 December 2010 via the company’s website appearing that no 

shareholders propose one to be the director. 

       The director excluding the one already nominated had agreed with the proposal of 

Nomination and Remuneration Committee to encourage the shareholder meeting to nominate the 

retired director to take the director position further.  

       Shareholders expressed their contrary opinion regarding the director election in 

agenda 6 that vice chairman working as the chairman in the meeting did not ask whether 

shareholders had queried or not before voting. Firstly, it must open up the opportunity for 

shareholder questioning based on the principle although no one raise the question in this agenda. 
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         Mr. Plew Trivisvavet, vice chairman working as the chairman in agenda 6, 

expressed thanks for shareholders’ comment to the director and the meeting. Also, he would like 

the meeting to consider.  
 

 Resolution: The meeting had approved to reelect the retiring directors which were Mr.Koichi 

Wakana, Mr.Tomonori Suzuki, Mr.Phairuch Mekarporn and Dr.Thanong Bidaya back 

to the office for another term, with the majority of the votes of shareholders attending 

the meeting and casting the votes, as proposed by the Nomination and 

Remuneration Committee. Details of the votes were as follows: 

Mr.Koichi Wakana  Director and Nomination and Remuneration Committee 

From total 472 shareholders with 3,462,036,394 votes or accounting of 100% of 

votes of shareholders attending the meeting and casting the votes, the votes were 

as follows: 

- Approved         3,269,815,430 votes or accounting of      94.4478% of total 

votes of shareholders attending the meeting. 

-  Disapproved  188,678,464     votes or accounting of        5.4499% of total 

votes of shareholders attending the meeting. 

-  Abstained                   3,542,500   votes or accounting of        0.1023% of total 

votes of shareholders attending the meeting. 

 Mr.Tomonori Suzuki  Director, Executive Committee and Risk Management Committee 

From total 472 shareholders with 3,462,036,394 votes or accounting of 100% of 

votes of shareholders attending the meeting and casting the votes, the votes were 

as follows: 

- Approved         3,279,504,518  votes or accounting of     94.7276% of total 

votes of shareholders attending the meeting. 

-  Disapproved  178,989,376  votes or accounting of          5.1701% of total   

votes of shareholders attending the meeting. 

-  Abstained               3,542,500  votes or accounting of           0.1023 % of total   

votes of shareholders attending the meeting. 

Mr.Phairuch Mekarporn Independent Director, Chairman of Nomination and 

Remuneration Committee, Audit Committee and Corporate Governance Committee  
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From total 472 shareholders with 3,462,036,394 votes or accounting of 100% of 

votes of shareholders attending the meeting and casting the votes, the votes were 

as follows: 

- Approved             3,285,098,218  votes or accounting of       94.8892 % of total 

votes of shareholders attending the meeting. 

-  Disapproved  173,405,676 votes or accounting of     5.0088 % of total 

votes of shareholders attending the meeting. 

-  Abstained               3,532,500 votes or accounting of              0.1020 % of total 

votes of shareholders attending the meeting.  

Dr.Thanong Bidaya Independent Director and Chairman of the Board of Directors 

From total 471 shareholders with 3,461,693,894 votes or accounting of 100% of 

votes of shareholders attending the meeting and casting the votes, the votes were 

as follows: 

- Approved        3,294,983,118 votes or accounting of        95.1841% of total 

votes of shareholders attending the meeting. 

-  Disapproved  162,543,276 votes or accounting of         4.6955 % of total 

votes of shareholders attending the meeting. 

-  Abstained              4,167,500 votes or accounting of            0.1204% of total 

votes of shareholders attending the meeting. 

 

Agenda 7 To consider and approve the Determination of Director’s Remuneration 

 The Chairman appointed the Managing Director to inform the meeting. 

The Managing Director informed that according to clause 32 of the Articles of 

Association, the remunerations of the directors would be determined at the Annual General 

Meeting of Shareholders. 

 In 2010, the Meeting of Shareholders approved the remuneration for the Company’s 

directors by paying bonus for the year 2009 in the amount of not exceed Baht 8,279,000  and the 

remuneration for directors for the year 2010 in the amount of not exceeding Baht 5,728,000 and 

authorized the Nomination and Remuneration Committee to set out the criteria for such payment. 

 For the year 2011, the Nomination and Remuneration Committee had proposed the 

remuneration for directors as appropriate to the duties and responsibilities of the directors, 
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whereby bonus for year 2010 should be paid to the directors in the amount of not exceeding Baht 

10,334,100. Representing by 0.74% of dividend from the 2010 operating result equal to the 2009 

Bonus and the director’s remuneration in 2011 with the amount not above of Baht 6,043,000  

increasing from 2010 by 5.5%. This could be concluded as follows.  

 

The 2010 bonus of the directors by position 

Director’s Name  Position 
Bonus 

2009 2010 

1. Dr.Thanong Bidaya   Chairman of the Board of Directors 1,050,000 1,318,825 

2. Mr.Plew Trivisvavet  Vice-Chairman of Board of Directors 750,000 939,956 

3. Mr.Narong Sangsuriya Chairman of the Executive Committee 698,000 871,399 

4.Mr.Techapit Sangsingkeo Chairman of the Audit Committee, 

Chairman of the Risk Management 

Committee and Corporate Governance 

Committee 

855,000 1,068,049 

5. Mr.Somnuk Chaidejsuriya Chairman of Corporate Governance 

Committee and Audit Committee 

674,000 840,728 

6. Mr.Phairuch Mekarporn Chairman of the Nomination and 

Remuneration Committee, Audit 

Committee and Corporate Governance 

Committee 

771,000 961,605 

7. Dr.Sombat Kitjalaksana Executive Committee  540,000 672,943 

8. Mr.Sompodh Sripoom Executive Committee, Corporate 

Governance Committee, Risk 

Management Committee, Managing 

Director and Company Secretary 

735,000 914,698 

9. Mr.Tomonori Suzuki Executive Committee and Risk 

Management Committee 

638,000 793,821 

10. Mr.Suvich Pungchareon Executive Committee  540,000 672,943 

11. Mr.Prasert Marittanaporn Nomination and Remuneration 

Committee and Risk Management 

Committee 

563,000 700,005 
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Director’s Name  Position 
Bonus 

2009 2010 

12. Mr. Koichi Wakana Nomination and Remuneration 

Committee 

465,000 579,128 

Total 8,279,000 10,334,100 

 

The 2011 remunerations of the directors by committee 

  Committee 2010 2011 % Increase 

1. Board of Directors 3,792,000 4,001,000 5.5 

2. The Executive Committee  705,000 743,500 5.5 

3. The Audit Committee 347,000 365,500 5.3 

4.The Nomination and Remuneration Committee   250,000 264,000 5.6 

5. The Corporate Governance Committee 317,000 334,500 5.5 

6. The Risk Management Committee 317,000 334,500 5.5 

Total 5,728,000 6,043,000 5.5 

The chairman gave the opportunity to the meeting  to ask questions.  

Shareholders feeling dubious about the director’s remuneration asked that why Audit 

Committee received the rising remuneration by simply 5.3% but Nomination and Remuneration 

Committee obtains that of 5.6% and others do 5.5%. In fact, provided that all committees take the 

remuneration of 5.5%, all become equal. 

With respect to this issue, the chairman asked chairman of Nomination and 

Remuneration Committee to elaborate it to shareholders 

Mr. Phairuch Mekarporn, as the chairman of Nomination and Remuneration 

Committee, informed that in this year the company made all things to be equal and unit to be zero. 

The unit of a hundred would be increased or decreased. Practically, all these were similar because 

only the numeric unit had been adjusted increasingly and decreasingly. 

Miss Siriporn Siripaiboon, as a shareholder, coming to the meeting by herself, would 

like the meeting to answer the following questions. 

1. Which measurement did the company employ to consider the increase in the 

director remuneration? ( Percentage) 

2.  Was the director’s bonus paid from Profit and Loss or capital reserve? 
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The chairman of Nomination and Remuneration Committee explained that the company 

was explored from SET, Thai Institute of Directors and other listed companies. Having compared to 

numeric figure, it was quite difficult. However, the company had  considered the profitability in all 

interested parties, for example shareholders, staff, and creditors including costumers. For 

instance, the company had been listed in the stock market for 3 years. In the first year, the 

company paid bonus approximately by 0.83% of dividend. Last year, these decreased by 0.74% 

and the company would keep this figure stable.   

Generally, having explored most companies, the company would be the middle level 

but its profitability was in the good level. This was considered from the increase in the asset with 

the rising profit margin by Baht 500 million each year. The last year’s dividend increased by 40% 

and this rose by 25% in this year and the company tried to keep this figure not too high. Last year, 

the company made the effort to maintain these figures as compared to the industrial peer in line 

with the rise in its staff’s wages.  

The chairman of the meeting added that the rule on the dividend payment to directors 

varies with the business nature of each firm. Regarding the company, it tried to pay attention to 

shareholder equity. The company would consider that provided that shareholder equity  

decreased, the director remuneration should do  and vice versa. For all these, it was just the 

guideline not the certain rule. Also, when compared to other companies, it was just the middle 

level. Eventually, the shareholder right would be considered by the director advices. For that 

purpose, the director attempted to explore several methods but no specific ones mentioned 

before. However, the most significant basis was that if the company made shareholder to obtain 

more profits, all should did more as well. Nevertheless, the shareholder becoming the first priority 

was the matter the company perceives all time. 

The Chairman proposed the meeting to consider this matter. 
 
 Resolution: The meeting had approved the 2010 bonus of the directors not to exceed Baht 

10,334,100 and the 2010 remunerations of the directors not to exceed Baht 

6,043,000 as proposed by the Nomination and Remuneration Committee with the 

votes more than two-third of the votes of shareholders attending the meeting and 

casting the votes. Details of the votes were as follows:  



-Translation - 

Minutes of the 2011 Annual General Meeting of Shareholders                                                                                            Page 25 of 37  

From total 461 shareholders with 3,447,641,494  votes or accounting of 100% of 

votes of shareholders attending the meeting and casting the votes, the votes were 

as follows: 

- Approved          3,429,077,994  votes or accounting of        99.4615 % of total 

votes of shareholders attending the meeting. 

-  Disapproved          30,000  votes or accounting of      0.009 % of total  

votes of shareholders attending the meeting. 

-  Abstained                 18,533,500   votes or accounting of          0.5376 % of total 

votes of shareholders attending the meeting. 

This would not include 14,394,900 votes of shareholders who were directors and 

had conflict of interest.  

 

Agenda 8 To Consider and Approve the Amendment of Memorandum of Association clause. 
3 (Company’s Objectives) 

The Chairman appointed the Managing Director to inform the meeting. 

Managing Director reported that the Board of Directors meeting No.2/2010 held on 

2 April 2010 has passed the resolution to approve the company’s vision to enter into energy and 

environment businesses. The company has processed the change in memorandum of association 

clause 3 (the company’s objective) to overwhelm the business operation cited above by 

authorizing the director to adjust some parts of objective draft according to offices and related 

agencies. Managing Director added further that in this agenda, he would like to report the future 

matter. Before going there, he would mention the revenue structure and the company’s profit 

proportion classified into 3 sections 

- Samut Sakorn and Nakhon Pathom shared 65% of revenue 

- Pathum Thani and Rangsit shared 31% of revenue 

- Bangpa-In shared 4% of revenue 

In regards to the company’s business at Amata Nakhon, it could be not calculated by percentage 

due to its minute size. However, having looked at the company and Pathum Thani, it had the same 

customer, namely PWA, which accounted for 96% of total revenue. 

After acquiring the right at Bangpa-In Industrial Estate generating 4% of revenue, 

the company has analyzed its business such as raw water, drinking water, waste water, to reduce 
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the risk stemming from a single customer, repressing by 96% of revenue. How to increase the 

revenue and profit proportion was not easy, if the company would run only the water business. 

Therefore, in July 2009 the company’s director had come to brainstorm and set the direction to 

boost up revenue by 4% which was the period the company acquired the right to manage tap 

water and waste water at Bangpa-In industrial estate in August 2009. At that time, it was the pricing 

period and the time to get shareholders’ approval. Therefore, the director has studied how to raise 

the revenue structure by studying businesses in oversea countries like United States, Europe, and 

Asia. As a result of that, companies running water business did not invest in only this kind of 

business which may include other ones but these companies’ majority of revenue relied on the 

water business. However, one of businesses these interested companies would like to invest was 

energy business, especially in electric power. The company had agreed that in the future demand 

for water and electric power would increase and these two businesses could be run together. 

Thus, the company adjusted its vision in April 2010 to be involved in energy and environment 

besides water business. Having listed in the stock market for nearly 3 years along with the 

conversation with shareholders, investors, the company viewed that tap water regarded 

environment-related business. Consequently, business expansion should be the one related to 

eco-friendly business. As a result, the company’s director had set the goal for 5 years starting from 

2011-2015 focusing on the increased in the revenue structure not resulting from PWA to be 35% 

and decreased in the company and Pathum Thani’s revenue structure to be 65%. Also, the 

company would maintain the growth by 15% for the next 5 years in accordance with the primary 

target. 

In November 2010, the company asked for the director’s approval for setting up the 

long term business plan covering 5 years from 2011-2015 to serve the company’s objective stated 

in July 2010. Concerning 5 year plan, the company still looked at tap water, waste water, 

alternative energy and eco-friendly business. At the beginning, it would firstly target the 

community’s solid disposal management. Having looked at the final number for the next 5 years, 

the company has planned to invest by Baht 20,000 million  along with tap water business planning 

the capacity expansion at Samut Sakorn, Nakhon Pathom, Phathum Thani and Rangsit with the 

investment cost by Baht 3,100 million . At the same time, the company had planned to expand tap 

water business besided one done with PWA and to acquire or merge businesses similar to 

Bangpa-In Industrial Estate with the approximate amount of Baht 1,400 million. Concerning the 

waste water management, it would be done in community areas. Basically, above 80% of waste 
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water resulted from communities and Bangkok was capable of dealing with 40% of the total 

amount. Thus, there was the tendency for Bangkok to cut off this business for private joint venture 

costing by Baht 5,500 million  based on the company’s projection. 

The core business would be the tap water business but the others would be waste 

water management and merger & acquisition. In the oversea country, the tap water producers 

would take charge in the waste water management as well. In Thailand, MWA and PWA would be 

only responsible for the tap water production, local administrative, like provincial and tambon 

administrative, municipal administrative, Bangkok as well as Pattaya administrative would be in 

charge of waste water management. Thus, this lags behind the oversea country. Thus, the 

company viewed that this would be the point it’s interested and would like to be involved in this 

business. 

Regarding energy sector, the company divided it into 2 parts as follows 

1. Oil & Gas 

2. Electric Power  

Concerning Gas and Coal Production, it would not support the image related to 

eco-friendly business. Therefore, the company would target alternative energy with no more 

players and no difference between the company and others. Due to the new market, the company 

would not focus on Bio-gas and Bio-Mass because the shortage of raw material would cause the 

business operation difficulty. To support the company’s image, it would target solar farm business, 

hydropower and wind power with the estimated cost by Baht 9,000 million in the next 5 years. Eco-

friendly business was solid disposal management. Nowadays, solid disposal management in 

Bangkok was Landfill method but the area for doing this came less and less. Therefore, the 

company held the view that state-of-art technology for solid disposal would become important and 

involved in power from solid waste as well.  

After the company held the mid year seminar 2009 to set up its vision and 5 years 

plan, it analyzed which one still was needed. That was the whole 27 objectives not covering energy 

and eco-friendly business. Thus, the company needed to alter the objective and this was the 

reason to report this part. Additionally, the company would like to get the approval from debenture 

holders since debenture was offered in 2009 stating that the company would not run other 

businesses except for its core business. Although this did not mean the details of water, energy 

and environment, in order not to make the conflict with debenture holders it needed to extend the 

scope of work overwhelming energy and environment. 
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As a consequence, the company would like to alter memorandum of association 

clause 3 as the company’s objective and in the afternoon there would be the debenture holder 

meeting to extend the scope of work covering energy and environment business. Therefore, in 

agenda 8 previously the company ran only the tap water business but the new one would include 

all water businesses, energy and environment-related businesses so as not to make the conflict 

with the debenture holder. 

As compared to the previous 27 objectives, the new ones would be similar to the 

previous but adjusted on No.1 and 2. Concerning No.3-27, all remain intact. No.1 would be 

changed at “Producing and distribution tap water” by adding “all water-related businesses, all 

energy and environment businesses. 

Regarding No.2, the previous was operation, service, designed and construction, 

installation, control, maintenance, inspection and development, modification, repair about stuff and 

devices as well as spare parts for producing and distribution tap water including designed and 

construction related to many structures of production and distribution system of tap water along 

with the improvement in the area around the project. 

No. 2 has changed into operation, investment, production, distribution, service, 

design, construction, supply, installation, maintenance, inspection and development, modification, 

repair about stuff and devices as well as spare parts including design and construction related to 

many structures along with the improvement in the area around the project in all water businesses, 

all energy and environment businesses. 

  Mr. Chatchai Koonngarm, as a shareholder, coming to the meeting by himself, 

asked that whether in conclusion the company would like to alter and expand its business line to 

cover others businesses the company could do to make the progression on the company or not. If 

so, he would like the meeting to pass this resolution to have the further agendas.   

Dr. Thanong Bidaya, as the chairman of the meeting, mentioned that shareholders 

understood correctly. There were shareholders expressing that Agenda 8 and 9 were related. As a 

consequence,  the meeting should consider them together and the meeting would go to agenda 9. 

The chairman informed the meeting to follow each agenda otherwise it would 

violate the rule.  If there were some questions, it could move back to agenda 8. 

Shareholders would like to express the part of Memorandum of Association clause 

3  (the company’s objective) which one was altered or remained the same. Normally, it would be 

stated in the meeting documents. 
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Mr.Sompodh Sripoom, as the Managing Director, informed that it appeared on 

page No.44 of the meeting documents. 

Mr.Tara Chonprani, as a shareholder, coming to the meeting by himself, asked that 

in No.1 the addition part of all water businesses meant whether water for consumption included 

commercial water businesses like drinking water, soft drink or not.  

  Managing Director informed that the previous objective in No.17 covered already 

drinking water. Thus, although this part was not changed, the company could run this kind of 

business.  

This shareholder still asked that in No.2 added in terms of investment, production, 

distribution ,what did “ investment, production and distribution” mean? Was this redundant? 

Managing Director explained that the usage of various words in the first part of No.2 

covered many activities in the future. In the first part of all text, it would extend all water 

businesses, all energy and environment businesses. 

The shareholder still had more questions  that was the context of  equipment and 

devices as well as spare parts including design and construction related to many structures along 

with the improvement in the area around the project correct or not? Was this redundant? 

Managing Director informed that some statements may be redundant with that in 

other objectives but this would not cause the problem practically. 

Shareholders asked for the legal comment in case of  redundancy which would 

result in the legal dispute or not.  

The Chairman asked the representative from The Legists to express the opinion 

which was stated that in case the statement in objectives was redundant according to 

shareholders. Thus, it did not become into effect in term of the law. 

The Chairman mentioned that due to imminent expiration of tax holiday and the 

transfer of Pathum Thani water, regarded as the concessionary business, to PWA in the future. 

Therefore, it needed to acquire new businesses to make the company to grow constantly. 

Nowadays, the company was studying and preparing staff by being related to water, energy and 

environment and it was confident that the company had enough potentiality in the effort to  

strengthen and to make the balance among profits, debts and shareholder’s equities.  As a result, 

the issue of debenture for the next agenda was to enhance the company’s ability to fully work and 

its bargaining power to negotiate with financial institutions. 

The chairman proposed the meeting to consider this matter. 
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Resolution: The meeting had approved to amend the purpose of the Amendment Clause 3 of 

the Memorandum of Association (Company’s Objectives) and to authorize the 
Managing Director to adjust wording as suggest by the registrar, with the votes 
more than third-fourth of the votes of shareholders attending the meeting and 
casting the votes. Details of the votes were as follows: 

From total  472 shareholders with 3,462,036,394 votes or accounting of 100% of 

votes of shareholders attending the meeting and casting the votes, the votes were 

as follows: 

- Approved       3,268,142,910  votes or accounting of     94.3994.% of total 

votes of shareholders attending the meeting. 

-  Disapproved      174,645,184 votes or accounting of          5.0046 % of total 

votes of shareholders attending the meeting. 

-  Abstained              19,248,300 votes or accounting of         0.5560% of total 

votes of shareholders attending the meeting. 

 
Agenda 9. Approval of Amendment of Purposes and Increase Total Value Amount of 

Issuance and Offering Debt Instruments in the Form of Bills and/or Debentures, 
including Reissuance and Reoffering for Sale of Debt Instruments in the Form of 
Bills and/or Debentures in order to cover any businesses    

The Chairman appointed the Managing Director to inform the meeting. 

The Managing Director informed that according to the 2010 Annual General Meeting 

of Shareholders held on 2 April 2010, to approve TTW to issue and offer debt instruments in the 

form of bills and/or debentures with maturity not more than 10 years in aggregate amount not more 

than 10,100 million Baht. Cash proceed of bills and/or debentures will be used for                      

1) refinancing of TTW long-term loans 2) funding for plant, transmission and distribution 

enhancement project 3) refinancing of Pathum Thani Water Co., Ltd.’s long-term loans and           

4) investing in all types of water related business. The company issued and offered debentures in 

aggregate amount of Baht 7,000 million.  

  For that purpose, the company had already complied with the objective as follows 

1) Paying off long term loan from financial institutions of Baht 6,000 million  2) The amount of Baht 

1,300 million  was used for the capacity expansion by issuing debenture of 1,000 million Baht and 

working capital of Baht 300 million.  (The company had asked for the approval of using other 
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capital reserves of Baht 300 million from Ministry of Natural Resources and Environment but having 

not got the approval yet) 3) Paying off Pathum Thani water’s loan of Baht 3,100 million  by using 

long term loan from financial institutions. As a result, the company had also the remaining amount 

for issuing and offering debt securities in form of note and/or reissuance of Baht 3,100 million  

which could be not used for other objects except for the above approval one. However, provided 

the company redeems or repays issued note and/or reissuance within the approval amount of Baht 

10,100 billion, the company was able to issue note and/or replace debenture additionally but not 

exceed the amount of Baht 10,100 million.   

  According to the company’s business plan during 2011-2015 composing of tap 

water business, waste water management, alternative energy and solid waste management in 

communities along with the plan of capital expenditure of Baht 20,000 million, the company was to 

fund by borrowing from financial institutions, issuing debenture or using its working capital and    

unappropriate  retained earnings. For that purpose, the company should take the loan from 

financial institutions and debenture issuance into its consideration as the first approach in case of 

getting the approval from shareholders. Therefore, it should be the tool for funding regarded as the 

same way as it did for paying off Pathum Thani water’s loan. Furthermore, the company would 

abide by 3 indispensable conditions as follows; Debt to Equity ratio was not above 2 times, 

EBITDA to Interest ratio was not less than 3 times and Net debt to EBITDA ratio was not above 4 

times. However, how to seek source of fund of the company would rely on the situation and 

condition it was capable of negotiating with financial institutions and the circumstance of debt 

securities market at that time. Thus, the company would recognize the maximum interest it could 

achieve. 

  In addition, based on the financial projection in 2011, the company was able to 

issue and offer debt securities in form of note and debenture additionally of Baht 8,000 million  

including the amount of Baht 7,000 million  the company issued and offered. Therefore, it would 

like to get the approval of extending the amount and offering debt securities in form of note and/or 

reissuance from the amount not above Baht 10,100 million to the amount not above Baht 15,100 

million. Once it became the maturity date, the company could issue and/or replace debenture 

additionally but not above Baht 15,000 million. 

  As a consequence, in order for the company to buttress its subsidiary for paying off 

debts and be able to invest in environment and energy-related businesses in accordance with the 

approval of changing the company’s objective in the previous agenda along with the flexibility of 
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funding and adding the way for source of fund, it agreed to change and added the objective going 

along with extending the amount of issuing and offering debt securities in form of note and/or 

reissuance with the following corrected details. 

 

Detail of existing terms and conditions of 

issuance and offering debt instruments in the 

form of bills and/or debentures. 

Detail of amendment to issuing and offering 

debt instruments in the form of bills and/or 

debentures 

Purpose:- 

1) refinancing of the company’s long-term loans, 

 

2) invest in plant, transmission and distribution 

enhancement, 

3) refinancing Pathum Thani Water Co., Ltd.’s 

long-term loans, and 

4) invest in other water related businesses. 

Purpose:- 

1) refinancing of the company’s long-term 

loans, 

2) invest in plant, transmission and distribution 

enhancement, 

3) refinancing subsidiary companies’s  long-

term loans, 

4) invest in other water related businesses, 

5) invest in energy businesses, and 

6) invest in environmental  businesses.  

Total value amount 

Not more than Baht 10,100 million 

Total value amount 

Not more than Baht 15,000 million 

reissuance and reoffering debt instruments in 

the form of bills and/or debentures amount 

Not more than Baht 10,100 million 

reissuance and reoffering debt instruments in 

the form of bills and/or debentures amount 

Not more than Baht 15,000 million 

 

The chairman gave the opportunity to the meeting to questions. 

 Mr.Chatchai Koonngarm, as a shareholder, attending the meeting by himself, 

expressed thanks to Managing Director proposing the obvious details and making him understand 

without the additional queries but would like to know how much confidence TRIS evaluate the 

company’s debenture. 

 Mr.Sompodh Sripoom, as the Managing Director, informed that the company was 

evaluated in the credibility level of AA- 
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 Mr.Veera Chaimanowong, as a shareholder, attending the meeting by himself, 

expressed thanks to Mr.Chatchai Koonngarm, beneficially questioning to other shareholders. He 

thought  that credibility level of AA- was regarded in the satisfaction level and owing to the 

company operation during the past years, he thought that it was not too late to enter into alternative 

energy like solar farm, hydropower power and wind farm business. However, providing the 

company involved in Oil and Gas business, it should not be suitable. Furthermore, he would like to 

offer the possible approach that the company should take the joint venture with listed companies 

already running this type of business into account running that by itself but the cost-saving and 

most likely way were to join the investment in solar farm business, hydroelectric power in which 

oversea countries operate. This should be the correct option. In term of financial loan, issuing and 

offering debt securities in form of note and/or reissuance would be undertaken periodically or only 

one time with the maturity of 5, 10 year or annually which would have the effect on the interest and 

loan management. For that purpose, I would like the chairman regarded as the financial specialist 

explain that approach. 

 Managing Director informed that providing the company got the approval from 

shareholders today, it would have the additional  amount of issuing and offering debenture by Baht 

8,000 million. For that purpose, the company would consider matching with the demand for the 

amount including with keeping the company’s financial stability. The debenture maturity would 

depend on the situation of debt securities market once it was offered. For the first time of issuing 

and offering debenture with 3 tranches of 3, 5 and 7 year of maturity, the next time of debenture 

issuance and offer has the tendency to extend the debenture maturity which may be 5, 7 or longer 

than 7 years of maturity. However, the company was not able to issue the debenture with the 

maturity above 10 years.   

 Mr.Veera Chaimanowong, as the shareholder, asked another question in the 

meeting that if the debenture offered within the amount of Baht 15,000 million  was included in 

Balance sheet related to the debenture of Baht 6,900 million  and loan of Baht 3,900 million  or not 

because Balance sheet shows the debenture of Baht 6,900 million  and loan of Baht 3,900 million. 

 Managing Director explained that the amount of Baht 6,900 million was the 

debenture amount of Baht 7,000 million but the company did not receive the full amount of Baht 

7,000 million due to other fees. The amount of Baht 7,000 million was one of the parts in the amount 

of Baht 15,000 million. If the shareholders in the meeting approve to raise the amount to be Baht 
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15,000 million, this leads the company to additionally issue and offer the debenture amount of Baht 

8,000 million. 

 Concerning the amount of Baht 3,900 million, this was the long term loan for 

acquiring the right to operate and manage tap water and waste water service at Bangpa-In 

Industrial Estate and this amount was lent to Pathum Thani Water for paying off the loan from 

financial institutions not pertaining to the debenture amount. Nevertheless, both the debenture 

amount of Baht 7,000 million and the loan of Baht 3,900 million were considered as the company’s 

debt for the whole since calculating financial ratios not only the debenture but also the loan was 

viewed as the company’s debt as well.  

 Dr. Thanong Bidaya, as the chairman in the meeting, added that according to the 

company’s policy, it must maintain total debt not above 2 times against its shareholder equity to 

keep the company’s financial stability which currently shown debt to equity ratio at 1.2:1 

 Mr.Veera Chaimanowong, as the shareholder, asked further about the debenture 

issuance and the extension of the amount from Baht 10,100 million to Baht 15,000 million. Having 

the look at the business plan requiring the capital expenditure of Baht 20,000 million within the next 

5 years starting from 2011-2015, he thinks that if asking for the approval of issuing debenture of 

Baht 15,000 million, where was the company looking for the amount of Baht 5,000 million? 

 Managing Director explained that based on the company’s financial projection, the 

company was able to create the additional leverage of Baht 8,000 million in 2011. Consequently, 

the company would like to get the approval of this only amount and it would ponder how to spend 

the amount based on its need in correspond with the investment plan mentioned. Provided that the 

company spends all approved amount and then it could generate more debts in the next year, the 

company would come to get the approval from shareholders again. 

  Mr.Veera Chaimanowong, as the shareholder, questions that asked for this 

approval had not reached the full amount but for extending the amount in case of urgent need or 

the company came to the successful business negotiation to have the amount for undertaking 

each project. However, if the company needed to fund additionally, it would ask for the approval 

from shareholders again. Also, several projects had not been mentioned about the project 

feasibility study along with the requiring return. Thus, I would like to know how much the company 

plans and had the expectation of each project. Additionally, I would like to know whether the 

investment return was worthwhile and the company studies about that or not. 
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 Managing Director informed that the company had to conduct every project 

feasibility study. The company would invest even related to tap water business. In particular, if the 

new business was never run by itself before, the company needed to be more cautious in the 

project feasibility study. The main reason why the company could not disclose more details was 

the confidentiality and the company reveals once it came clear. The company set the investment 

policy with minimum return 15%. However, that return would rely on the risk of each project.  

 Mr.Veera Chaimanowong, as the shareholder, mentioned more in the meeting 

concerning the new investment, that would be developed the company or the joint venture.   

 Managing Director informed that regarding solar farm business, wind farm, albeit 

the company would like to invest or operate by itself, it was not able to do. This was because the 

government agency had granted the license to many companies 

 Regarding the alternative energy at the present, especially in solar farm business, 

wind farm, albeit the company would like to invest or operate by itself, it could not do. This was 

because the government issued the license to many companies for developing solar farm business 

and wind farm above the purchasing demand. Thus, the company needed to invest with those who 

already obtain the license. For that purpose, the government agency would not issue the additional 

license till the previous one’s expiration and then it would consider doing the new one. However, 

the company had prepared for running the business by itself, provided that the government 

opened up for the new license in the future. 

 Mr.Veera Chaimanowong, as the shareholder, commented that between running 

the new business with holding the stake in companies already doing, the appropriate and best way 

for its financial status as well as in line with it cost saving method should be the investment in 

companies already running the business. Also, the company should investment at least 5% 
  
 The chairman proposed the meeting to consider this matter. 
 
Resolution: The meeting had approved to the amendment of purposes and increase total value 

amount of issuance and offering debt instruments in the form of bills and/or 
debentures, including reissuance and reoffering for sale of debt instruments in the 
form of bills and/or debentures in order to invest in all types of water relating 
businesses, all types of energy businesses and all types of environmental 
businesses, with the votes more than third-fourth of the votes of shareholders 
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attending the meeting and casting the votes. Details of the votes were as follows:     
  

From total 472 shareholders with 3,462,036,394 votes or accounting of 100% of 

votes of shareholders attending the meeting and casting the votes, the votes were 

as follows: 

- Approved            3,257,112,110  votes or accounting of        94.0808 % of total 

votes of shareholders attending the meeting. 

-  Disapproved        185,685,948 votes or accounting of       5.3634 % of total 

votes of shareholders attending the meeting. 

-  Abstained                 19,238,300 votes or accounting of         0.5556 % of total 

votes of shareholders attending the meeting. 
 

Agenda 10. To Consider Others Business (If any) 

 The Chairman informed the meeting that whether or not the shareholders would like 

to propose any matters for consideration at this agenda. 

 1. Last year, shareholders informed that the registration to participate in the 

company visit with the company were above 200 persons but the company cooperating with the 

agency of the stock exchange of Thailand organized the event for only 40 shareholders. 

Consequently, shareholders would like the company to give shareholders the chance to join the 

company visit with the number of shareholders who register. 

 Mr.Sompodh Sripoom, as the Managing Director, informed that he was very 

pleased to the shareholders’ interest in the company visit. Also, if the number of interested 

shareholders in the company visit was close to that in 2010, the company would take all 

shareholders to do. 

  2. Shareholders not joining the meeting leave the questions to the meeting. 

  2.1 Many projects proposed in this meeting would be undertaken in this year or 

not. 

  2.2 If the alternative energy was selected, which one would be and the revenue 

would be generated in this year or not.  

  The same shareholder advised that printing the company’s annual report 

needed not to be done as the whole but simply some parts shareholders want in order for the 

meeting not to waste time too much. With respect to the matter of souvenir or meal treatment asked 

frequently, so as not to be done very often in the meeting, when the shareholder meeting considers 
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to approve the remuneration’s director, it should be appropriately in return shareholders with the 

souvenir or meal treatment.  

 Managing Director answered that the company would like projects studied by itself, 

like water, solar farm and wind farm to be able to occur in 2011. 

1. Regarding the 5 year long term plan, the company informed that there would be the 

growth by 15% calculated by IBITDA or Net Profit 

 Managing Director informed that calculation was based on the company’s revenue. 

 All the company’s director would like to express cordial thanks to shareholders offering 

advices and suggestions.  

 The chairman expressed thanks to shareholders joining the meeting today and all 

useful comments. Also, if there were no other matters for consideration, the chairman informed that 

this meeting made shareholder’s lunch to be late.  The company prepared the lunch coupon for all 

shareholders to have a lunch at Queen Sirikit National Convention Center. Thus, the chairman 

declared  the meeting adjured at 1.15 p.m. 

 Nonetheless, after the commencement of the meeting at 9.00 a.m., there were 

additional 139 shareholders to join the meeting. 

 

                                                                         ………… -Signature -…………. 

                 (Dr.Thanong Bidaya) 

             Chairman of the Meeting 

 

 

 


