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Minute of the Extraordinary General Meeting of Shareholders no.2/2017 of 

QTC Energy Public Company Limited 

on Tuesday 29
th

 August  2017 

At Ballroom, 3
rd 

Floor, The Grand Fourwings Convention Hotel, Srinakarin Road, Bangkok 

............................................................ 

The meeting commenced at 02:00 p.m.  

Miss Manunya Thitinantawan ,The Consult of Law, In the Extraordinary General Meeting of Shareholders 

no.2/2017, there were 21 attended shareholders with 22,941,107 shares and 42 proxies with 179,002,717 shares. As a 

result, there were 63 attended shareholders and proxies with the total shares of 201,943,824 shares calculated to be 

74.7940 % of all issued shares of the company (the total shares of the company were 270,000,000 shares). Therefore, 

it was considered as constituted quorum according to the ariticles of association of the Company.  

Mr. Krirk-Krai Jirapaet, the Chairman of the company serving as the Chairman of the Meeting, stated to 

open the Extraordinary General Meeting of Shareholders no.2/2017.  Prior to the commencement of the Meeting, the 

Chairman would like to introduce 6 directors as well as other attendants as follows:  

Attended Directors  

1.   Mr. Krirk-Krai  Jirapaet     Independent Director / Chairman 

2.   Mr. Kamol         Takabut     Independent Director /Nomination, Remuneration,   

                                                                            and Corporate Governance Committee 

3.   Mrs. Wasara       Chotithammarat      Independent Director / Audit Committee  

4.   Mr. Pholrach       Piathanom                                                         Independent Director / Audit Committee /                                                                                                                                         

Chairman of Nomination, Remuneration, and   Corporate  

Governance Committee                                                                                                

5.   Mr. PoonphiphatTantanasin     Committee / Nomination, Remuneration, and   

                                                                                             Corporate Governance Committee / Chairman of   

                                                                                             Risk Management Committee / Chief Executive Officer 

6.   Mr. Ruangchai  Kritsnakriengkrai    Committee/ Managing Director 

The Chairman informed that Mr. Nattharpol Lilawatthananun, a director of the Company, has an urgent duty, 

so he cannot attend this meeting. 



 
 

2 / 19 

 

Attended Executives  

1. Miss Chotika  Chumpoon  Deputy Managing Director, Finance & Accounting and a director of QTC

     Global Power Company Limited. 

2. Miss Boonpa  Ruddist  Deputy Managing Director, General Management and Company 

                                                         Secretary 

3. Miss Sasikarn Tantanasin  Manager of Business Development Director  

Representatives of QTC Global Power Company Limited 

1. Mr. Chalermchai Rungruang  Executive Vice President 

2. Mr. Krisana   Eu-ahsunthornwattana Vice President 

Other attendants 

1. Mr. Patchara Netsuwan                    Representatives of the independent financial advisor from Capital  
                Advantage Company Limited 

2. Mr. Wikrom  Leenabanjong  Representative of the financial advisor from Finansa Securities  
              Company Limited 

3.     Miss Manunya Thitinantawan                   Representatives of the Legal Consultant from Bangkok Jurist  
                                                                                           Company Limited 

The Meeting commenced. 

Prior commencing consideration on the Meeting’s agendas, the Chairman assigned Miss Manunya 

Thitinantawan, the legal advisor, to clarify on procedures of Meeting and voting of shareholders in each agenda as 

follows: 

1. Each attended shareholder and proxy holding the voting right of the shareholder shall be given with the ballot 

at the registration point.  

2.     The Meeting shall consider each agenda upon the order defined in Invitation Letter. The information of each 

agenda shall be proposed and shareholders shall be given an opportunity to vote for such agenda. In the event 

that any shareholder or proxy wished to ask any question or give any opinion, such person had to always raise 

his/her hand and informed his/her name and surname as well as presented himself/herself to the Meeting.     

3. After perceiving details of each agenda and if there was any shareholder disagreed with any agenda or 

abstained from voting for any agenda, such shareholder shall write his/her vote in the ballot and returned to the 

company’s staff. For convenience and promptitude of vote counting, the company’s staff shall firstly collect 

the ballots with voting for disagreement followed by the ballots with vote abstention. Any shareholder who 

disagreed or abstained from voting shall raise his/her hand for collection accordingly.  

4. All shareholders have one vote per one share. Any shareholder gaining any special interest in any agenda   

shall not have any right to vote for such agenda  
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5. Vote counting upon agendas defined in this Extraordinary General Meeting of Shareholders was divided into 2 

types as defined in Public Limited Companies Act B.E. 2535 as follows:  

5.1 The agenda required to be approved by based on majority of voting of attended shareholders were 

Agenda 5  and the company shall calculated the vote base by counting the votes of shareholders with 

agreement or disagreement excluded with shareholders with abstention from voting. 

5.2   The agenda required to be approved by the Meeting with the votes not less than third-fourth of all votes of 

attended shareholders was Agenda 2 and 3 and the company shall calculated the vote base by counting the 

votes of shareholders with agreement and disagreement and abstention voting.  

          5.3   Agenda 4 was required to be approved by the Meeting with the votes not less than third-fourth of all votes 

of attended shareholders with the right of voting. In addition, there shall not be shareholders from 10% of 

total votes of attended shareholders with the right of objection. The company shall calculate bastion by 

counting votes of all attended shareholders included with votes of agreement, disagreement, and 

abstaining from voting. However, vote of any shareholders with any beneficiary shall not be counted.     

The company will not included in the cards waste vote counting. In the event that there was no objection or 

opinion provided by any attendant, it shall be deemed that the Meeting unanimously agreed or approved.       

To save the time, the next agenda shall be operated while counting the votes of this agenda.   

6. In order to make ballots collection transparent and consistent according to the principles of Corporate 

Governance, the company shall keep the ballots of the shareholders who agreed with the proposal of each 

agenda as the evidence. The shareholders shall return the ballots to company staff after the Meeting. In the 

event that there was any shareholder wishes to leave the Meeting earlier, such shareholder shall return the 

ballot to company’s staff as well.  

The Chairman gave an opportunity to the Shareholder to ask questions on such voting procedures. It was 

appeared that no shareholder asked any question. 

 The Chairman invited one of the proxies or shareholders to be the witness of vote counting. However, there was 

no shareholder volunteered as the witness of such vote counting. Accordingly, the Chairman asked Miss Pirunya 

Kooariyakul, the representative of the legal advisor from Bangkok Jurist  Company Limited as the witness of this 

vote counting.  

The Chairman gave a speech to commence the Meeting. The agendas of this meeting were as follows:  

Agenda 1:  Consideration on Acknowledgement of the Minute of the Extraordinary General Meeting of 

                   Shareholders No. 1/2560 

Miss Manunya Thitinantawan, the legal consultant stated that the company held the Extraordinary 

General Meeting of Shareholders No. 1 /2560  on May 31
st
, 2017 and the company has already prepared 

and submitted the copies of the Minute of such Meeting to the Stock Exchange of Thailand and the 

Ministry of Commerce as defined by laws. In addition, such Minute is already published on the 

company’s website. Since the company’s Board of Directors has already considered and had the opinion 

that the  Minuteof the Extraordinary General Meeting of Shareholders No. 1 /2560     has already been 

recorded correctly and completely, Miss Manunya Thitinantawan would like to propose the Meeting of  

the Extraordinary General Meeting of Shareholders No. 2 /2560     to consider on acknowledging such 
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Minute with details as shown in the copies of the Extraordinary General Meeting of Shareholders No. 

1/2560    distributed to all shareholders with the Invitation Letter (Attachment 1).  

The Chairman gave an opportunity to the Meeting for giving some inquiries and affitional comments. It 

was appeared that there was no person asking anything. Accordingly, the Chairman of the Meeting 

proposed the Meeting to consider on acknowledgement of the Minute of the Extraordinary General 

Meeting of Shareholders No. 1/2560 held on May 31
st
, 2017.  

Resolution: The Meeting has already considered and had the resolution to acknowledge the Minute 

of the Extraordinary General Meeting of Shareholders No. 1/2560 as proposed. 

Prior considering Agenda 2, Miss Manunya Thitinantawan informed the Meeting that since all matters 

required to be considered and approved in Agenda 2 and Agenda 5 were related to purchasing of total shares of        

L Solar 1 Company Limited (“L Solar 1”). Accordingly, in the event that the Meeting had no approval to allow QTC 

Global Power Company Limited (“QTCGP” or “Subsidiary Company”) that was a subsidiary company of the 

company purchasing those shares of L Solar 1. The company had no necessity to increase the capital because such 

capital increase was performed for giving financial support to QTCGP. However, in the event that the shareholders 

approved QTCGP to perform such transaction but capital increase and shares allocation for persons in such limited 

group were unapproved. Consequently, investment in L Solar 1 would be impossible because the agreements under 

Shares Sale and Purchase Agreement were unable to be achieved. Therefore, to consider on approving Agenda 2 to 

Agenda 5 and in the event that any agenda was unapproved by the Meeting, it shall be deemed that other related 

agendas that were mutual conditions and approved shall be repealed. In addition, those agendas shall not be 

considered in the Meeting.   

The Chairman of the Meeting concluded that the important matter required to be considered in this Meeting 

was purchasing of L Solar 1’s shares and there were some related agendas including Agenda 2: Consideration on 

Approving Investment of QTC Global Power Company Limited (subsidiary Company) in L Solar 1 Company 

Limited, Agenda 3: Consideration on Approving Company’s Registered Capital Increase, Agenda 4: Consideration 

on Approving Allocation of Company’s New Ordinary Shares, and Agenda 5: Consideration on Approving 

Appointment of New Directors. Accordingly, to consider on Agenda 2 to Agenda 5 and in the event that any agenda 

was unapproved by the Meeting, it shall be deemed that other related agendas that were mutual conditions and 

approved shall be repealed. In addition, those agendas shall not be considered in the Meeting. 

Agenda 2: Consideration on Approving Investment of QTC Global PowerCompany Limited (subsidiary 

Company) in L Solar 1 Company Limited  

The Chairman assigned Mr. Wikrom  Leenabanjong, the financial consultant, to clarify details of 

this agenda.   

Mr. Wikrom  Leenabanjong, the financial consultant, clarified and concluded details of the 

investment project of QTC Global Power Company Limited for investing in L Solar 1 Company Limited 

(Subsidiary Company) as follows:   

1) Project’s Details 

The project that would be invested by QTCGP was a solar power plant project with power 

generation capacity as defined in Power Sale and Purchase Agreement made with Provincial 

Electricity Authority at 8 Megawatts. This project has performed the commercial operation since 
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December 2
nd

, 2011 therefore the company would have no risk on construction or project 

development from investing in this project. The location of this project was Kabin Buri District in 

Prachinburi province with the area of 216 rai 2 ngarn and 60 square wah. Since such land was under 

the ownership of L Solar 1, such land may be valuable in the future although L Solar 1 decided not 

to continue the operation of solar power plant business. Moreover, L Solar 1 also made Electrical 

Power Sale and Purchase Agreement made with Provincial Electricity Authority with the term of 5 

years from signing in the Agreement and it was able to be renewed for more 5 years automatically. 

The advantage of this kind of contract was that renewal depended on decision of L Solar 1. 

Consequently, if the purchasing price of electrical power still gave profit to L Solar 1 with positive 

performance and cash flow, L Solar 1 was still able to sell electrical power continuously by 

renewing such contract every 5 years. 

For Tariff, it was a kind of general solar project and solar with Adder and Base tariff that could be 

calculated from electric fee of Peak and Off-peak periods with the following rates: (1) 4.22 baht per 

kWh for peak period; and (2) 2.36 baht per kWh for Off-peak period.   

Moreover, electric fee was calculated by using “FT” and recently updated FT during September – 

December 2017 was around   - 15.90 satang per kWh while FT had been increased continuously.   

“Adder” rate of this electricity fee’s calculation was 8 baht per kWh whereas L Solar 1 gains this 

Adder rate for 10 years from COD. Accordingly, this Adder rate will be expired in December 2021. 

2) Transaction Structure 

Transaction Structure: The structure of L Solar 1 shareholding prior operating revealed that there 

were 3 former shareholders including:   

(1) Loxley Public Company Limited (LOXLEY) that was a listed company holding 69.99% of shares of 

L Solar 1’s registered capital. 

(2) Leonics Company Limited (LEONICS) holding 16.00% of shares of L Solar 1’s registered capital 

whereas LEONICS was a co-founder of L Solar 1 with LOXLEY as well as a manufacturer of 

inverters used in L Solar 1’s solar power plant. 

(3) Pacific Tone Investment Limited (PTI) holdings 14.00% of shares of L Solar 1’s registered capital. 

Structure of Post-Transaction: The company would perform the action to enable the company’s 

subsidiary company (QTCGP) to purchase all shares of L Solar 1 from those three former shareholders. 

Subsequently, payment of those shares was divided into 2 parts including:   

(1) Payment in the form of new issued ordinary shares of QTC; and (2) cash payment. Accordingly,  the 

structure of shareholders after transaction would be that  QTCGP held the shares in  L Solar 1 with the 

proportion of 100% and QTC also held the shares in QTCGP with the proportion of 100% of  L Solar 

1’s registered capital.  After increasing paid-up capital of the company, LOXLEY and LEONICS would 

become the shareholders of the company with the proportion of shareholding of 5.85% and 1.34%, 

respectively. In addition, there were other shareholders with the proportion of shareholding of 92.81%. 
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3) Conclusion on Payment of L Solar 1’s Shares 

The company’s payment in the form of ordinary shares was made for LOXLEY and LEONICS only. For 

PTI, payment was made in cash completely calculated to be the total value of 538,012,010 baht (five 

hundred and thirty-eight million, twelve thousand and ten baht only) divided into cash payment in the 

amount of 287,086,310 baht (two hundred and eighty-seven million, eighty-six thousand, three hundred 

and ten baht only) and the company’s new issued ordinary shares in the amount of 250,925,700 baht (two 

hundred and fifty million, nine hundred and twenty-five thousand and seven hundred baht only). For the 

company’s new issued ordinary shares, the company increased registered capital in order to issue and offer 

new issued ordinary shares selling to Private Placement, i.e.,  LOXLEY and LEONICS in the amount of 

17,019,702 shares and  3,890,773 shares, respectively which was the total amount of  20,910,475 shares 

with the value of  12 baht per share. Details were shown in the table below as follows: 

Sellers 
1) Paid in Cash 

(Baht) 

2) Paid as New Issued Ordinary 

Shares of QTC 
Total Value 

(Baht) 
Number of 

Shares) 
Value (Baht) 

LOXLEY 176,240,425 17,019,702 204,236,424 380,476,849 

LEONICS 40,289,281 3,890,773 46,689,276 86,978,557 

PTI 70,556,604 - - 70,556,604 

Total 
287,086,310 20,910,475 250,925,700 538,012,010 

4) Procedures and Conditions of L Solar 1’s Shares Payment 

      For procedures of transaction and share payment, Management of QTCGP negotiated with those 

three sellers for the ultimate benefit of QTCGP whereas QTCGP is able to extend duration of cash 

payment to December 15
th
, 2017. Consequently, when QTCGP accepted such shares transfer in 

September 2017, QTCGP would be able to acknowledge income that was not paid in cash to sellers. 

The procedures of shares payment could be concluded as follows:  

(1) QTCGP signed in 2 copies of Shares Sale and Purchase Agreement of Former Shareholders on 

July 25
th
, 2017. 

(2) QTCGP paid for deposit in the total amount of 15 million baht to three shareholders of L Solar 1 

before August 8
th
, 2017. 

(3) Completion Date 
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1. QTCGP will pay LOXLEY in the total amount of 250.93 million baht, whereas, LOXLEY and 

LEONICS would pay for 20.91 million ordinary shares of the company via such amount of 

money.     

2. QTCGP will issue a promissory note to LOXLEY, LEONICS and PTI in the value of 272.09 

million baht. 

3. QTCGP must sign in Share Pledge Agreement made by L Solar 1 and LOXLEY as well as 

that made by LEONICS and PTI in the total amount of 1.38 million shares as the security of 

payment under promissory note. 

(4) On the due date of payment of promissory note on December 15
th
, 2017, QTCGP shall pay to 

each seller upon the value shown on promissory note and the seller shall release the pledge of 

ordinary shares of L Solar 1 under Share Pledge Agreement. 

5) Expected Benefits from Transaction 

(1) To expand business to be grown stably and to stabilize income increasingly by reducing risks 

caused by depending on income earned from the business on manufacturing and distributing 

transformers. 

(2) To be in accordance with the policy of the company to invest in an electrical business in order to 

increase the company’s value. 

(3) To increase income obtained from investment and to improve the company’s potentiation on 

long-term business operation whereas the business on electricity generation and distribution has 

low variance.  

(4) To build confidence of investors in the roles of the company in operating the business on 

generating and distributing electricity as well as to provide some opportunities in expanding 

investment in such business in the future in both Thailand and overseas. 

(5) To obtain some Strategic Shareholders, for example, LOXLEY that is a large public company 

operating various kinds of business with some knowledge and experiences that may be 

beneficial for business operation and expanding the company’s business in the future. 

6) Related risks can be divided into 2 characteristics as follows: 

Risks on transaction or general risks are: 

(1) Risk caused by failure of the parties to achieve the condition precedent. 

(2) Risk caused by withholding of deposit in the amount of 15,000,000 baht if the company fails to 

provide loans for paying some shares of L Solar 1 or in the event that the company was not 

approved to make the transaction by the Meeting of the Company’s Shareholders. 

(3) Risk on funding for such transaction 

Risks on Operating Solar Power Plant Business in Thailand and Specific Risks are: 

(1) Sunlight may have intensity that was lower than normal rate plus with climate changing. 

(2) Solar cell may be deteriorated sooner than expected. 
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(3) The warranty period of solar cell was less than that of the project. Normally, the warranty period 

of solar cell was 25 years from the delivery date. Therefore, the warranty period may cover such 

period.   

(4) Risk on efficiency and stability of power generation process.   

(5) Risk caused by requirement to buy solar cell from other manufacturers besides DuPont. 

(6) Risk on continuity of the operation of L Solar 1 that was never found because L Solar 1 always 

had continuity of electricity generation and distribution during 4-5 years of business operation. 

7) Issues that shall be approved by the Meeting of Shareholders were divided into 3 issues as 

follows: 

(1) Purchasing of L Solar 1’s Shares of QTCGP  

This transaction was considered as acquiring of assets under the Notification of Securities and 

Exchange Commission 

  

Capital Market No. TorJor. 20 /2551 on Criteria of Significant Transaction that was considered 

as Acquiring or Distribution of Assets as of August 31
st
, 2008 (included with all Amendments), 

QTC shall calculate transaction size with the criteria that were divided into 4 criteria as follows: 

Criteria of Calculation Transaction Size 

1. “NTA Criteria” = 1. “NTA Criteria” 

2. Net Profit Criteria  = 2. Net Profit Criteria  

3. Criteria of Total Value of 

Consolidation 

= 3. Criteria of Total Value of Consolidation 

4. Criteria of Asset Value Issued by 

the Company  

= 4. Criteria of Asset Value Issued by the Company  

When calculating based on NTA, the maximum transaction size of calculation of L Solar 1’s 

shares purchasing of QTCGP was 56.15% that was classified as Category 1 which the company 

shall propose to the Meeting of Shareholders for approving with the comments of independent 

financial consultant. 

(2) Issuance and allocation of new issued ordinary shares of QTC were divided into 2 parts: 

(2.1) Issuance and Allocation of New Issued Ordinary Shares for LOXLEY and LEONICS 

Since the company was required to issue and allocate new issued ordinary shares for 

LOXLEY and LEONICS as a part of payment of L Solar 1’s shares, the company was required 
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to increase the registered capital in order to support issuance and allocation of 20,910,475 new 

issued ordinary shares. 

(2.2) Shares Issuance for Supporting QTC-W1 Right Exercising 

Moreover, issuance and allocation of new issued ordinary shares of QTC for LOXLEY and 

LEONICS also affected to the right of persons holding the certificate of the right to purchase the 

company’s ordinary shares No. 1 (QTC-W1) therefore the company was necessary to adjust 

QTC-W1 right and issue 830,250 shares to support QTC-W1 right exercising.  

Accordingly, the total number of new issued ordinary shares that shall be issued by QTC was 

21,740,725 shares. 

(3) Appointment of Director 

Since conditions of Share Sale and Purchase Agreement defining LOXLEY to be entitled to 

nominate a person to be appointed as the company’s director, LOXLEY nominated Mr. Surot 

Lamsam to be appointed as the company’s director that shall be approved by this Meeting of 

Shareholders. Mr. Surot Lamsam was 50 years old at that time and he graduated in Master 

Degree as well as Advanced Certificate in School Morality Teaching 1 (Cert. in MT. 1) from 

King Prajadhipok’s Institute. At that time, he was holding the position of the President of Loxley 

Public Company Limited and the executive director of Loxley Group. 

The company proposed the company to consider on and approve the following maters: 

1) To approve QTCGP to purchase all shares of L Solar 1 and to perform related operations as proposed. 

2) To approve authorization to Mr. Poonphiphat Tantanasin or any person assigned by Mr. 

PoonphiphatTantanasin to be authorized on considering on conditions and details on all L Solar 1’s 

shares purchasing, funding, issuance and offering of new issued ordinary shares to Private Placement 

as well as to be authorized:  (1) to negotiate, make agreement, and sign in documents and contracts 

related to such operation; (2) to sign in applications for licenses and necessary documents related to all 

L Solar 1 shares’ purchasing, funding, issuance and offering of new issued ordinary shares to Private 

Placement as well as to contact, submit the application for any license, relief, or to sign in such 

documents for submitting to government agencies or related organizations.   

The Chairman gave a speech to thank the financial consultant before giving an opportunity to the Meeting 

to ask some question and give some opinions as follows: 

A shareholder had the following questions: 

1. What were the opinions of the financial consultant towards investment in L Solar 1 Company 

Limited? Should the company perform this transaction? 

2. According to the report on the comments of the financial consultant towards acquiring of assets 

(Page 8 and 9) on purchasing all L Solar 1 shares for investing in a solar power plant for generating 

8 Megawatts of electric power located at Kabinburi District, Prachinburi Province as shown in 

Attachment 3, the independent financial consultant had the opinion that the list of acquired assets 

was unreasonable in the light of purchasing price because the company purchased such asset in the 

price of 538 million baht. However, the independent financial consultant specified in such document 
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that the appropriate price should not be over than 461 million baht. Therefore, it meaned that the 

company purchased such assets higher than the actual price almost 100 million baht. Could the 

independent financial consultant give this information to all shareholders completely?   

3. Did the independent financial consultant have any additional information for giving to the Meeting? 

Mr. Wikrom Leenabanjong, the financial consultant, replied those questions as follows:   

The financial consultant had the opinion that this project would be the good project that should be 

invested by the company because of the company’s policy and due to the fact that the project of L Solar 

1 was a kind of project with commercial operation and profit. Moreover, L Solar 1’s performance had 

been in good level for 5 pervious years giving profit of 70 – 80 million baht per year. 

Mr.  Krirk-Krai Jirapaet, the Chairman, replied those questions as follows: 

The independent financial consultant proposed some information in the form of the report on 

comments of the independent financial consultant on acquisition of all assets of L Solar 1 in order to 

invest in the solar power plant project for generating such electric power as defined in Attachment 3 

submitted to all shareholders that was considered as giving complete information to all shareholders.   

Mr. Patchara Netsuwan, the financial consultant, gave additional replied as follows:  

To perform this transaction of QTCGP under the criteria of related Securities and Exchange 

Commission, the company was defined to hire the independent financial consultant to propose some 

opinions independently to the shareholders. Therefore, the independent financial consultant may have 

some opinions that were different from those of the financial consultant. In addition, information and all 

comments of the independent financial consultant were already specified in the report and such report 

had already sent to all shareholders at least 14 days prior the Meeting. Accordingly, shareholders were 

able to be study such information from the report or Attachment 3 hereof.  

The Chairman added a question how the financial consultant had the opinion towards the comments of 

the independent financial consultant. 

Mr. Wikrom Leenabanjong, the financial consultant, replied as follows: 

While giving the consulting to the company, the financial consultant had already considered on all 

details. As questioned by the shareholder on the appropriate value which was calculated to be over 400 

million baht while those shares were purchased by QTCGP over than 500 million baht, the financial 

consultant would like to clarify that factors in such value over 400 million baht were only the value that 

was under the budget. It was only hypothesis that was not included with other intangible factors there 

were unable to be calculated as monetary value, for example, factor that the company obtained a 

business partner, LOXLEY, as a shareholder that LOXLEY may propose or bring other good projects to the 

company in the future. Importantly, since this project always had good performance with profit, the 

company would be able to perceive profit and income of L Solar 1 immediately if L Solar 1 became a 

subsidiary company of the company. Moreover, if the company developed any project by ourselves, it 

may spend 2-3 years or longer to start the operation. Consequently, the financial consultant had the 

opinion that this project was beneficial with other factors that could not indicated as the hypothesis to 

identify the actual value. 
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A shareholder had the following questions: 

1. L Solar 1 had obtained COD for 5 years with Adder rate of 8 baht and the power generation of 8 

Megawatts. Therefore, there were 5 years left for renewed agreement. How much did L Solar 1 

invest 5 years ago?     

2. When was the breakeven point of the company after investing over 500 million baht? 

3. After these 5 years, Adder may not be 8 baht.  How did the company plan to deal with this risk? 

According to the documents of the independent financial consultant, Page 1 of Attachment 3 

specified that the power generation was limited not to be over than 10 Megawatts. Was it possible 

for the company to expand this limit? How long did Adder remain at 8 baht? 

4. How much did the seller gain returned capital? 

Mr. Wikrom Leenabanjong, the financial consultant, replied as follows:  

1. L Solar 1’s investment of 5 years ago was 680 million baht. 

2. The Break Even Point was 13 years approximately. 

3. The term of Adder was around 10 years and it would be expired in December 2021. After that, the 

electricity fee of distributed electricity power shall be decreased significantly. However, the 

operation under hypothesis of the company and cash flow of the company would still be positive 

after such expiration due to electricity power generation and distribution. 

4. At that time, the seller did not receive complete amount of returned capital. As perceived,  L Solar 1 

just paid for dividend for 2-3 times.   

A shareholder had the following questions:  

At that time, L Solar 1 had the contractual capacity of electricity generation of 8 Megawatts,  how 

much L Solar 1 gain monthly income from Provincial Electricity Authority?   

Mr. Wikrom Leenabanjong, the financial consultant, replied as follows:   

L Solar 1 had the income around 150 – 160 million baht per year that was averagely 11-12 million 

baht per month.   

Moreover, a shareholder gave the opinion towards the purchasing price of L Solar 1 that although 

the company clarified that the company purchased other factors for the future, the company had to pay 

more than 100 million baht. Therefore, the directors were asked to consider on such transaction again.  

Since there was no further inquiry, the Chairman proposed the Meeting to consider on approving 

investment of QTC Global Power Company Limited (Subsidiary Company) in L Solar 1 Company 

Limited. 
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 Resolution  The Meeting had already considered and had the resolution to approve investment of 

QTC Global Power Company Limited (subsidiary company) in L Solar 1 Company 

Limited with the votes not less than third-fourth of all attended shareholders with the 

right of voting as follows:  

Agreed by 201,940,225  votes calculated to be 99.9982% 

Disagreed by 3,600  votes calculated to be 0.0018% 

Abstained by  0  vote calculated to be 0.0000% 

Invalid Ballot  0  vote  

Agenda 3: Consideration on Approving Increasing Registered Capital of the Company and Amendment of 

Section 4 of Memorandum of Association to be Consistent with Company’s Capital Increase 

Miss Manunya Thitinantawan, the legal consultant, informed that according to Agenda 2 on 

purchasing all shares of L Solar 1 with the total value of 538.01 million baht. The company was 

conditioned to issue and offer to sell 20,910,475 new issued ordinary shares of the company to Private 

Placement including Loxley Public Company Limited (LOXLEY) and Leonics Company Limited 

(LEONICS) in the number of 17,019,702 shares and 3,890,773 shares, respectively. Accordingly it was 

necessary for the company to increase registered capital for supporting issuance and selling of such 

share. However, issuance of new issued ordinary shares for selling to Private Placement affected to the 

right of the right of persons holding the certificate of the right to purchase the company’s ordinary shares 

No. 1 (QTC-W1) therefore the company was necessary to adjust QTC-W1 right in order to meet with 

the requirements on right and duties of the issuer of the certificate exhibiting the right to purchase the 

company’s ordinary shares No. 1 (Eligibility Requirements). In addition, it was required to issue 

830,250 shares for supporting the right. Accordingly, the Meeting was asked to consider and approve the 

following matters:     

1) Company’s registered capital was increased by 21,740,725 baht  (twenty-one million, seven hundred 

and forty thousand, seven hundred and twenty-give baht only) from the former registered capital of 

337,500,000 baht (three hundred and thirty-seven million and five hundred thousand baht only) to be 

the registered capital of 359,240,725 baht (three hundred and fifty-nine million, two hundred and 

forty thousand, seven hundred and twenty-five baht only) by issuing  21,740,725 new issued 

ordinary shares (twenty-one million, seven hundred and forty thousand, seven hundred and twenty-

five new issued ordinary shares) with the value of 1 baht per share as well as amending Section 4 of 

Memorandum of Association on Registered Capital to be consistent with such registered capital 

increase as follows:  

“Secti

on 4: 

Registered capital in 

the amount of 

359,240,725  baht (three hundred and fifty-nine million, 

two hundred and forty thousand, 

seven hundred and twenty-five baht 

only) 

 Divided into 359,240,725 shares (three hundred and fifty-nine million, 

two hundred and forty thousand, 

seven hundred and twenty-five 

shares) 
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 With the value of 1 

baht/share 

(one baht only) 

 Divided into:   

 Ordinary Share: 359,240,725 shares (three hundred and fifty-nine million, 

two hundred and forty thousand, 

seven hundred and twenty-five 

shares) 

 Preferred Stock - share ( - )” 

2) For authorization, CEO or any person assigned by CEO shall be authorized to consider on and 

establish conditions and details on the operation related to such capital increase as well as to amend 

any statement in the Minute of the Meeting of Shareholders, Memorandum of Association, and/or 

applications and/or any operation to meet with the order of the registrar on submission of 

registrat4ion for increasing the registered capital of the company to Department of Business 

Development, Ministry of Commerce as well as for adding new issued ordinary shares as registered 

assets in MAI and submitting documents to the Office of the Securities and Exchange Commission, 

MAI, Ministry of Commerce, or other related organizations.  

After clarifying, the Meeting was given an opportunity to ask some questions and give some additional 

opinions. Since there was no further question, the Chairman proposed the Meeting to consider and 

approve registered capital increase as well as to amend Section 4 of Memorandum of Association to be 

consistent with such registered capital increase. 

Resolution: The Meeting had already considered and had the resolution to approve the company’s 

registered capital increase and amendment of Section 4 of Memorandum of Association 

of the company to be consistent with the company’s capital increase with details as 

proposed and voting not less than third-quarter of total attended shareholders with the 

right of voting as follows: 

Agreed by 201,940,325 Votes calculated to be 99.9983% 

Disagreed by 3,500 Votes calculated to be 0.0017% 

Abstained by 0 Vote calculated to be 0.0000 

Invalid Ballot 0 Vote  

Agenda 4: Consideration on Approving Allocation of Company’s New Issued Ordinary Shares 

         Miss Manunya Thitinantawan, the legal consultant,  informed that since the company had to 

increase registered capital by21,740,725 baht  (twenty-one million, seven hundred and forty thousand, 

seven hundred and twenty-give baht only) from the former registered capital of 337,500,000 baht (three 

hundred and thirty-seven million and five hundred thousand baht only) to be the registered capital of 

359,240,725 baht (three hundred and fifty-nine million, two hundred and forty thousand, seven hundred 
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and twenty-five baht only) by issuing  21,740,725 new issued ordinary shares (twenty-one million, 

seven hundred and forty thousand, seven hundred and twenty-five new issued ordinary shares) with the 

value of 1 baht per share, the company’s Board of Directors agreed to propose the Meeting to consider 

on allocation of 21,740,725 new issued ordinary shares  twenty-one million, seven hundred and forty 

thousand, seven hundred and twenty-five new issued ordinary shares) with the value of 1 baht per share 

for selling to Private Placement and to support adjustment of the right to purchase ordinary shares of the 

company with details as shown in Attachment 4 – 6. Accordingly, the Meeting was requested to 

consider and approve the following matters: 

1) To allocate 20,910,475 new issued ordinary shares (twenty million, nine hundred and ten thousand, 

four hundred and seventy-five shares) to Private Placement under the Notification of Capital Market 

Supervisory Board No. TorJor. 39/2559 on Application for License and Licensing to Sell New 

Issued Shares as follows: (1) Loxley Public Company Limited (LOXLEY) in the number of 

17,019,702 shares (seventeen million, nineteen thousand, seven hundred and two shares); and (2) 

Leonics Company Limited (LEONICS) in the number of 3,890,773 shares (three million, eight 

hundred and ninety thousand, seven hundred and seventy-three shares) with the offered value of 12 

baht per share.  

Allocation and offer of the company’s new issued ordinary shares to Private Placement in 

the price of 12 baht per share was offering new issued ordinary shares with the discount of 11.68% 

that was offering new issued shares that was lower than 90% of the market price as defined in the 

Notification of Capital Market Supervisory Board No. TorJor. 72/2558 on Permitting the Listed 

Company to Sell New Issued Shares to Private Placement (the Notification of Capital Market 

Supervisory Board No. TorJor. 72/2558). Market price means sale and purchase price of the 

company’s ordinary shares on 7 working days prior the day that the Board had the resolution to 

propose the agenda to the Meeting of Shareholders for approving the company to offer selling new 

issued ordinary shares (from June 8
th
, 2017 to June 16

th
, 2017) that met with the Notification of the 

Office of the Securities and Exchange Commission No. SorJor. 39/12551 on Calculation of Stock 

Price and Market Pricing for Considering on Offering of New Issued  Shares Selling in Low Price, 

whereas, the market price of such ordinary share was 13.59 baht per share Accordingly, allocation 

and offer for selling new issued ordinary shares of the company to Private Placement shall be 

approved by the Meeting of Shareholders of the company with the votes not less than third-fourth of 

total votes of attended shareholders with the right of voting and there shall not be total shareholders 

from 10% of all votes of attended shareholders with the right of objection against offer of shares 

selling under such price. Details of offer on selling new issued ordinary shares of the company to 

Private Placement with the discount over than 10% of the market price were shown in information 

on issuance and offering selling of new issued ordinary shares to Private Placement as defined in 

Attachment 5. 

Allocation of new issued ordinary shares to (1) LOXLEY and (2) LEONICS shall be able to 

enable the company to be approved by the Meeting of Shareholders and licensed to offer selling new 

issued ordinary shares to Private Placement by the Office of Securities and Exchange Commission. 

2) 830,250 new issued ordinary shares (eight hundred and thirty thousand, two hundred and fifty 

shares) were allocated in order to support adjustment of the right of the certificate exhibiting the 

right to purchase the company’s ordinary shares to former shareholders upon the proportion of 

shareholding (QTC-W1)  
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Moreover, the Meeting was asked to consider and approve assignment given to CEO or any person 

assigned by CEO to consider on, establish, amend, and/or alter conditions and details related to 

allocation and offering to sell such new issued ordinary shares, for example,  duration of reservation 

and/or offering as well as to be authorized to sign in the Applications/Licenses and documents that were 

necessary and related to registration of capital increase and allocation of such new issued ordinary 

shares as well as the operation on contacting and submitting the application for licensing and any 

document to government agencies or other related organizations as well as registering the company’s 

new issued ordinary shares in MAI and performing other operation that were necessary or appropriate 

for issuing and offering to sell as well as allocating new issued ordinary shares. 

 After clarifying, the Chairman gave an opportunity to the Meeting to give some queries and 

additional opinions as follows: 

A shareholder had the following inquiries: 

Why did the company choose to pay for L Solar 1’s shares by issuing new issued ordinary shares in 

the amount of 250 million baht to sellers and paid in cash around 287 million baht. Why did the 

company choose to pay with new issued ordinary shares only? Why did the company choose this 

method?   

Mr. Wikrom Leenabanjong, financial consultant, replied such inquiry as follows:   

Based on negotiation performed by Management of QTCGP, payment was divided into 2 parts: Part 

1: issuance of new issued ordinary shares by considering on Dilution effect on effects that may affect to 

former shareholders, i.e., it was necessary to look after benefits of all shareholders; Part 2: the seller 

intends to receive some parts of payment as cash without receiving all new issued ordinary shares. 

A shareholder had the following inquiries and additional opinions: 

For offering to sell new issued ordinary shares with the price that was lower than the market price 

according to the opinions that were given in the report of the independent financial consultant referring 

that the company purchased shares in high price but send them in low price, the independent financial 

consultant was asked to consider on such matter again.   

The Chairman replied as follows:   

For such matter, the Board of Directors had already consulted and analyzed on details to give the 

opinions that it was long-term consideration and negotiation on possible benefits as well as good 

partnership and future benefits that would be obtained. The company had already considered on this part 

and sale price thoroughly through consulting.  

A shareholder had the following inquiry:  

To offer selling of shares to Private Placement (PP), i.e., LOXLEY, did such shares have any 

prohibition from selling?   

Mr. Wikrom Leenabanjong financial consultant replied as follows:  

This matter depended on the market price of the company’s shares on the day of actual transaction, 

i.e., it had to consider whether such price was lower than 10% or discount lower than 10% or not. In the 
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event of discount that was over than 10%, around 20 million new issued ordinary shares shall be stuck in 

silence period for 1 year. I conclusion, to consider whether the share was stuck in silence period or not, it 

was necessary to check the average price of shares prior the day of transaction, for example, in the event 

that the average price was 13.33 baht and the average price of the company’s shares on the date of 

transaction had the discount over than 10%, i.e., higher than 13.33 baht, shares issued for LOXLEY and 

LEONICS shall be stuck in silence period for 1 year.  

A shareholder had the following inquiries: 

1. According to the current payback period within 13 years, L Solar 1 had the Electric Power Sale and 

Purchase Agreement (PPA) made with Provincial Electricity Authority with Adder of 8 baht with 

the remaining period of 5 years. In this rate, payback shall be occurred within 13 years. Therefore, 

what rate would Provincial Electricity Authority buy after the 6
th
 year? 

2. As perceived, did L Solar 1 have to submit new bidding in this new bidding for electricity selling? 

Mr. Wikrom Leenabanjong, the financial consultant, replied as follows:  

1. After the 6
th
 year that the term of Adder was expired, there would be no Adder, i.e., such rate of 8 

baht shall not be calculated. Accordingly, there would be only the Base Tariff while the rate that 

would be purchased by Provincial Electricity Authority depended on Base Tariff n such date. At that 

time, Base Tariff was the mean of electricity fee in: (1) Peak period (9:00 a.m. – 04:00 p.m. at 

daytime); and (2) Off-peak period (after 04:00 p.m. or night time). At that time, the rate of peak 

period was 4.22 baht per kWh and 2.36 baht per kWh in Off-peak period.  

2. The new bidding project of electricity power selling was a new project that was a new project that 

was unrelated. If L Solar 1 was interested in such project, L Solar 1 shall bid such work. However, 

such bidding required long period, this project was in the form of Adder that was unable to be 

adjusted.  

 Since there was no further question, the Chairman proposed the Meeting to consider on 

approving allocation of 21,740,725 new issued ordinary shares of the company with the proposed 

details.   

 

Resolution:The Meeting had already considered and had the resolution to approve allocation of the 

company’s new issued ordinary shares with the votes not less than the third-fourth of total attended 

shareholders with the right of voting and there were no total shareholders from 10% of all votes of 

all attended shareholders with the right of objection as follows: 

Agreed by 201,940,325 votes calculated to be 99.9982% 

Disagreed by 3,600 votes  calculated to be 0.0018% 

Abstained by 0 vote  0.0000 

Invalid ballot 0 vote  



 
 

17 / 19 

 

Agenda 5: Consideration on Approving Appointment of New Directors 

     Miss Manunya Thitinantawan, the legal consultant, informed that according to Agenda 2 under 

the agreement on investment of QTCGP defining on payment through the company’s new issued 

ordinary shares enabling some sellers to be the shareholders of the company and be entitled to nominate 

a person to be appointed as the director of the company and such person was Mr. Surot Lamsam. 

     The company’s Board of Directors had already considered on profile of Mr. Surot Lamsam as 

well as details on educational background, training, and expertise on holding the positions of 

director/executive in listed companies and other companies as well as his work experiences. After 

considering, it was found that Mr. Surot Lamsam had knowledge and abilities on being the director of 

the listed company because he was trained by director training course and holding the position of the 

director of LOXLEY. He also had the experience in being the executive of many companies in 

LOXLEY Group for long period. Accordingly, it could be expected that Mr. Surot Lamsam would be 

able to utilize such knowledge, abilities, and work experience to support the operation of the company 

for further development. 

     Nominating, Remuneration, and Corporate Governance Committee had already considered on 

qualifications of such person and found that he was appropriate on educational background, knowledge, 

abilities, and experience without operating any business or holding any share in any business that was 

the competitor of the company, Nomination Committee agreed to nominate Mr. Somrot Lamsam to hold 

the position of the company’s director.   

     After clarifying, the Meeting was given an opportunity to ask some questions and give some 

additional opinions. Since there was no further question, the Chairman proposed the Meeting to consider 

and approve appointment of Mr. Surot Lamsam, as the company’s director as proposed. Therefore, there 

would be 8 directors of the company after this appointment.   

Resolution The Meeting had already considered and had the unanimous resolution to appoint new 

director with the following votes: 

Agreed by 201,943,925 votes calculated to be 100.0000% 

Disagreed by 0               vote calculated to be 0.0000 

Abstained by 0 vote  

Invalid Ballot 0 vote  

Agenda 6: Other Businesses (if any) 

The shareholders gave some opinions and had some questions that could be summarized as follows:   

A shareholder had the following questions: 

1. The shareholder asked on details of a power plant at Minbu in Myanmar whether the organization 

that would purchase electricity power of the company was private or state enterprise and if the 

duration of such project was 30 years.   
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2. According to political risk of Myanmar leading to the special sections that may cause amendment of 

the Agreement, the Meeting was asked to clarify this risk. 

3. In the event that it was not about politics but it was the problem on failure of electric fee payment, 

how did the company plan to supervise such matter as the investor investing in a power plant? 

Mr. PoonphiphatTantanasin, the Director/ Nomination Committee/ Nominating, Remuneration, and 

Corporate Governance Committee, and the President of Risk Management Committee/CEO replied as 

follows:     

The power plant at Minbu was considered as making Agreement directly with Myanmar government 

who purchased electricity power in US dollars with the duration of 30 years.   

Mr. Wikrom Leenabanjong, the financial consultant, replied as follows:  

This project made the insurance called Political Risk Insurance that was the insurance made with 

Exim Bank. In the event of any occurrence (e.g., political occurrence, default of Myanmar government) 

hindering the project from paying money, such payment shall be made by Exim Bank.  

Mr. PoonphiphatTantanasin, the Director/ Nomination Committee/ Nominating, Remuneration, and 

Corporate Governance Committee, and the President of Risk Management Committee/CEO replied as 

follows:     

The company had been trying the best by making all types of insurance.   

A shareholder gave some opinions and had the following questions: 

1. The shareholder had the opinion as the shareholder and the owner of the company that the project 

invested by the company in L Solar 1 project with the approximate value of 580 million baht with 

breakeven point at 13 years was too long, was there any better alternative?  

2. For Core Business of the company, transformer business, what was its turn over? According to the 

recent financial statement, it was found that the company was able to make sale volume higher than 

that of the last year but there was no profit. What were the causes of such matter?  

Mr. PoonphiphatTantanasin, the Director/ Nomination Committee/ Nominating, Remuneration, and 

Corporate Governance Committee, and the President of Risk Management Committee/CEO replied as 

follows:    

The problem was that there were many bidding events last year. When considering on the number of 

production, it was found that the company was able to gain higher capacity level but there was also high 

level of competition on price. Formerly, work load was also reduced due to slow down of business and 

it would be better after the third quarter because there were some big projects with the value of 400-500 

million baht. Accordingly, the third quarter and the fourth quarter of this year would be better as well. 

However, it was necessary for the company to gain some works from overseas with good growth rate 

leading to higher sale volume.  

A shareholder gave some opinions and had the following question:  
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According to the company’s financial statement in the second quarter of this year, there was 

overdraft or loans in the approximate amount of 375 million baht for 6 months that was equal to that 

made in 1 year in 2016. How did the company spend such amount of money? Why did the company’s 

accumulated profit was reduced to be 127 million baht? 

Miss Chotika Chumpoon, the Deputy Managing Director, Finance & Accounting, replied as follows:   

If comparing on the company’s cash and considering on the accounting period at the end of the year, 

it would not be able to be compared because the company’s works were normally obtained at the end of 

the year therefore the company could earn large amount of money at the end of the year. For this quarter, 

the amount of cash was reduced due to management that was considered as normal operation, i.e., 

spending Cash Flow in production. It could be seen that it was the effect of the loss of the last year 

therefore the company’s accumulated profit was also reduced. 

Agenda3: Other Businesses (if any) 

 The Chairman gave an opportunity to the shareholder to ask questions or express opinion in this 

agenda. Since there was no further question from any shareholder, the Chairman gave the speech to 

thank all attendants for participating in this Extraordinary General Meeting of Shareholders no.2/2017 

and close the Meeting.   

 The Meeting was closed at 15.39 

 

Signature 

  

Chairman of the Meeting 

            (Mr. Krirk-Krai Jirapaet )  

 

Signature 

  

Recorder 

             (Miss Boonpa Ruddist)  

 

 


