
Minute of Annual General Meeting of Shareholders for the year 2015 

Srisawad Power 1979 Public Company Limited  

Date, Time & Place 

This Meeting is held on Thursday, April 23, 2015 at 9.20 a.m. at Grand Ballroom 3rd Floor, The Emerald bangkok 
Hotel, 99/1 Ratchapisek Rd., Huay Kwang, Bangkok. 
Start of Meeting 
The MC welcomed the shareholders to the Annual General Meeting of Shareholders for the year 2015 of Srisawad 
Power 1979 Public Company Limited (“The Company”) (“The Meeting”) and introduced to the Meeting the 
directors who attended the Meeting as follows: 

1. Dr.Thanong  Bidaya  Chairman/Independent Director 
2. Mr.Sukont  Kanjanahuttakit Vice Chairman  
3. Mr.Vinai   Vittavasgarnvej Chairman of Audit Committee/Independent Director 
4. Pol.Lt.Gen.Pharnu Kerdlarpphon Chairman of Nomination and Remuneration Committee/ 

Audit Committee/Independent Director 
5. Mr. Weerachai  Ngarmdeevilaisak Chairman of Risk Management Committee/Audit 

  Committee/Independent Director 
6. Mr. Sumate  Maneewattana Independent Director 
7. Mr. Chatchai  Kaewbootta Chief Executive Officer 
8. Ms. Doungchai  Kaewbootta Managing Director 
9. Ms. Thida  Kaewbootta Director 
10. Mr. Somyot  Ngerndamrong Director 
11. Mr. Auychai  Somklin  Director 
12. Mr. Weidt  Nuchchalern Director 
And management  who attended the Meeting were 
 Mr. Vasit   Kanjanahuttakit Deputy Managing Director  

 Mrs. Wanaporn  Pornkitipong Vice President – Account and Finance Division 
 Mr. Prayong  Saennual Vice President – Human Resources Division 
       Auditor from PricewaterhouseCoopers ABAS Co., Ltd. 
 Mr. Boonlert   Kamolchanokkul 
        Legal advisor from Weerawong, Chinnavat & Peangpanor Ltd. 
 Mr. Ekachai  Chotpitayasunon 



There were 54 shareholders attending the Meeting in person accounting for 461,761,664 shares, and 598 
shareholders represented by proxies accounting for 265,935,066 shares.  Therefore, the numbers of shares held 
by attendees totaled 727,696,730 shares, or 72.77 percent of the total 1 billion shares outstanding; which 
constituted a quorum in accordance with the Company’s Articles of Association.   

Prior to starting the agenda, the Company noted that it had announced regarding this Annual General 
Meeting of Shareholders (“AGM”) through 3 channels: 1) sending the invitation letter by mail to all shareholders, 
2) placed an advertisement of the invitation letter in the newspaper, and 3) sending the itinerary and agenda of 
the AGM via broadcast to the Stock Exchange of Thailand and, along with posting related information on the 
Company’s website.  Procedures of the Meeting and the voting rules consist of the following: 
1. Each shareholder shall have voting right equal to total number of shares held by the shareholder, 
whereby one share equals one vote.  Each shareholder has the right to cast their vote for each of the proposed 
agenda as one of the following only: approve, disapprove, or abstain. Otherwise, the ballot will be deemed as 
nullified; except for the Custodian appointed by shareholder from outside the country to supervise their shares. 
2. In counting the votes, the Company will determine the vote counts based on the barcode on the ballot 
card.  The “disapprove” and “abstain” vote counts will be deducted from the total number of votes registered at 
the Meeting.  If there are those who wish to cast a “disagrees” or “abstains” vote for each of the agenda item, the 
person can raise their hand and the Company will collect the voting card.  In casting a “disagrees” or “abstains” 
vote, a shareholder may place a check mark, in the corresponding box, along with signing their name, on the 
yellow voting card that was distributed to the attendees prior to the Meeting. 
3. For those acting as proxies to the shareholders who have already indicated their votes for each agenda 
item in the proxy statement, the Company has already counted the votes from the proxy statement for your 
convenience. 
4. In line with good governance principles, “approve” ballot cards shall be returned by shareholders prior to 
leaving the meeting room. 

In an event that a shareholder wishes to leave before the Meeting finishes, the shareholder shall return 
the ballot card to an officer.  Minutes from the Meeting will be available on the Company’s website within 14 days 
afterward. 
5. The resolution of each agenda will be announced by the Chairman, whereby the result will include the 
votes from shareholders attending in-person and from proxies. 
6. For each of the agenda item, shareholders or proxies may ask questions by raising their hand, and 
stating their name before asking the questions. 

In line with good governance principles, MC invited the representatives from PricewaterhouseCoopers 
ABAS Ltd. and  Weerawong, Chinnavat & Peangpanor Ltd. to observe the vote count.   



Dr. Thanong Bidaya, Chairman of the Board, acting as the Chairman of the Meeting (“Chairman”), declared the 
Annual General Meeting of Shareholders for the year 2015 of the Company duly convened and conduct the 
Meeting. 
Agenda 1. Consideration of the minutes of the Extraordinary General Meeting of Shareholders No. 3/2014 
for adoption 
Chairman assigned Miss Doungchai Kaewbootta to propose the minutes of the Extraordinary General Meeting of 
Shareholders No. 3/2014 held on September 9, 2014 for adoption.  The minutes had been accurately recorded, 
and its content is contained within the attachment in Enclosure No. 1 
The resolution of this agenda item shall be passed by majority votes of the shareholders who attended the 
meeting and casted their votes. 
 Resolution: 
 The Meeting passed the resolution to adopt the minutes of Extraordinary General Meeting of 
Shareholders No. 3/2014 by majority votes as follows: 

Approved 727,696,730 vote(s) equivalent to  100% 
Disapproved - vote(s) equivalent to  - 
Abstained - vote(s) equivalent to  - 
Of total votes of shareholders who attended the meeting and casted their votes 

Agenda 2 Acknowledgement the performance result of the year 2014 

Chairman assigned Miss Doungchai Kaewbotta informed the Meeting the performance of the Company for the 
year 2014. The Company gained Baht 854.69 million which from interest income amounted Baht 1,954.74 million, 
other income amounted Baht 734.64 million. The expenses which mainly was Administrative expenses such as 
rental expense, personnel expense etc. totaled Baht 1,094.66 million occurred from branch expansion. At the end 
of 2014, the Company had 1,059 branches to accommodate the customer, that made the loan receivables growth 
to Baht 7,816.19 million. Since the IPO and listed in SET, the Company had capital fund from shareholders to 
expand business and also reduce cost of fund.  
This agenda shall not be voted only for acknowledge. 

Agenda 3 Consideration for approval the financial statements of the Company for the year 2014 ended 31 

December 2014 

Chairman assigned Miss Doungchai Kaewbootta to propose approval the financial statements of the Company for 
the year 2014 ended 31 December 2014 which audited by the Company’s auditor and reviewed by the Audit 
Committee. The auditor opined that the Company’s financial statements present fairly in all material respects.  
The resolution of this agenda item shall be passed by majority votes of the shareholders who attended the 
meeting and casted their votes. 



 Resolution: 
 The Meeting passed the resolution to approve the financial statements of the Company for the year 2014 
ended 31 December 2014 by majority votes as follows: 

Approved 727,783,130 vote(s) equivalent to  100% 
Disapproved 11,500 vote(s) equivalent to  0% 
Abstained - vote(s) equivalent to  - 
Of total votes of shareholders who attended the meeting and casted their votes 

Agenda 4 Consideration for approval the appropriation of 2014 net profit and dividend payment  
Chairman assigned Miss Doungchai Kaewbootta to propose approval the appropriation of 2014 net profit and 

dividend payment. According to Section 116 of the Public Company Limited Act B.E. 2535 and Article 29 of the 

Company’s Articles of Association, the Meeting shall allocate not less than five percent of annual net profit to a 

reserve fund until this fund attains an amount not less than ten percent of the registered capital. From separated 

financial statement of 2014, the Company had gained amounting Baht 941 million then the allocation of net profit 

shall be: 

1. To appropriate to be legal reserve amounted Baht 45,065,166, this made the legal reserve reached 
ten percent of registered capital. 

2. To appropriate to pay for dividend for performance of 2014 to shareholders amounted Baht 120.5 
million which the dividend amounted Baht 97,5 million already paid for interim dividend on 28 March 
2014. The rest amount, Baht 23 million, shall be paid in cash and stock dividend as follows: 
- Dividend payment in cash by Baht 0.003  per share totaled Baht 3,000,000. 
- Stock dividend payment totaled 20,000,000 ordinary shares at par value of Baht 1, allocated to 

existing shareholders by 50 share received 1 stock dividend total amounted Baht 20,000,000, 
calculated to Baht 0.02 per share. In case of any fraction from calculation, the Company will pay 
dividend by cash instead at Baht 0.02 per share. 

The total dividend payment calculated to 13% , the reason to pay lower than dividend policy was the Company 
expansion which need capital fund to expand. 
Determined to establish the list of shareholders who are entitled to receive dividend on May 6, 2015 and Closing 
Date of shareholders register book to determine shareholders who are entitled to receive dividend on May 7,2015. 
Dividend payment date is May 22,2015 
The resolution of this agenda item shall be passed by majority votes of the shareholders who attended the 
meeting and casted their votes. 
 Resolution: 



 The Meeting passed the resolution to approve the appropriation of 2014 net profit to be legal reserve and 
stock and cash dividend payment by majority votes as follows: 

Approved 715,027,230 vote(s) equivalent to  98.24% 
Disapproved 12,485.100 vote(s) equivalent to  1.72% 
Abstained 330,700 vote(s) equivalent to  0.04% 
Of total votes of shareholders who attended the meeting and casted their votes 

Agenda 5. Consideration for approval the issuance and offering of Warrant No. 1 (SAWAD-W1) 
Chairman assigned Miss Doungchai  Kaewbootta to propose approval the issuance and offering of Warrant No. 1 
or SAWAD-W1 amounted not exceeding to 40,000,000 units for shareholders proportionally for free with the ratio 
of  25  existing shares to 1 unit of warrant, any fraction from calculation shall be disregarded. One unit of warrant 
shall be entitled to purchase 1 newly issued share with exercise price Baht 60 per share. Details of Warrant are 
included as enclosure 3.  
In any case, the Board of Directors would like to further propose that the Meeting consider for approval to 
empower the Board or the person(s) entrusted by the Board to establish or modify the terms and conditions of the 
Warrant issuance and offering.  This empowerment would also entail the Board or the appointed proceeding with 
necessary actions in regard to the warrant issuance and offering in order to complete the transactions, including 
listing warrant and exercised share in SET, other applicable government bodies, and/or any applicable 
individuals. 
Determined to establish the list of shareholders who are entitled to receive warrant on May 6, 2015 and Closing 
Date of shareholders register book to determine shareholders who are entitled to receive dividend on May 7,2015. 
The resolution of this agenda item shall be passed by not less than three-fourth of total votes of the shareholders 
who attended the meeting and casted their votes. 
 Resolution: 
 The Meeting passed the resolution to approve the issuance and offering of Warrant No. 1 (SAWAD-W1) 
by majority  votes as follows: 

Approved 727,886,530 vote(s) equivalent to  100% 
Disapproved 11,500 vote(s) equivalent to  0% 
Abstained - vote(s) equivalent to  - 
Of total votes of shareholders who attended the meeting and casted their votes 

 
Agenda 6. Consideration for approval the increase of registered capital from 1,000 MB. to 1,060 MB. and 

the allotment of new shares 



Chairman assigned Miss Doungchai  Kaewbotta to propose  approval the increase of registered capital from Baht 
1,000 million to Baht 1,060 million by issuing 60,000,000 ordinary shares at par value of Baht 1 (one Baht) and the 
allotment of new shares shall be: 

1. Allocate 20,000,000 ordinary shares at par value of Baht 1 for stock dividend. 
2. Allocate 40,000,000 ordinary shares at par value of Baht 1 reserving for exercising Warrant No. 1 

(SAWAD-W1). 
The resolution of this agenda item shall be passed by no less than three-fourths of the total votes of the 
shareholders who attended the meeting and casted their votes. 
 Resolution: 
 The Meeting passed resolution to approve the increase of registered capital from 1,000 MB. to  1,060 
MB. by issuing 60,000,000 ordinary shares at par value of Baht 1 and allotment of new shares by majority votes as 
follows: 

Approved 727,555,830 vote(s) equivalent to  99.95% 
Disapproved 11,500 vote(s) equivalent to  0% 
Abstained 330,700 vote(s) equivalent to  0.05% 
Of total votes of shareholders who attended the meeting and casted their votes 

Agenda 7. Consideration for approval the amendment of Memorandum of Association Clause 4 in 
compliance with the increase of registered capital 

Chairman assigned Miss Doungchai  Kaewbootta to propose approval the amendment of Memorandum of 
Association Clause 4 in compliance with the increase of registered capital as follows: 
   Clause 4: Registered Capital    1,060,000,000 Baht 
 Divided into     1,060,000,000 shares 
 Par Value         1.00 Baht 
 Divided into 
 Ordinary share    1,060,000,000 shares 
 Preferred share         -- shares 
In this regard, the person designated by the Board to proceed the registration of the amendment to the 
Memorandum of Association with the Ministry of Commerce shall be authorized to alter or add other related 
wordings as instructed by the registrar. 
The resolution of this agenda item shall be passed by no less than three-fourths of the total votes of the 
shareholders who attended the meeting and casted their votes. 
 Resolution: 



 The Meeting passed resolution to approve the amendment of the Memorandum of Association Clause 4 
in compliance with the increase of registered capital by majority votes as follows: 

Approved 727,563,330 vote(s) equivalent to  99.95% 
Disapproved 11,500 vote(s) equivalent to  0% 
Abstained 330,700 vote(s) equivalent to  0.05% 
Of total votes of shareholders who attended the meeting and casted their votes 

Agenda 8.  Consideration for approval the re-appointment of directors who retired by rotation. 
In this agenda Chairman invited Mr. Sukont  Kanjanahuttakit. Vice Chairman to conduct the Meeting and invited 
other 3 directors who retired, leave the Meeting room as follows: 

1. Mr,Thanong            Bidaya 
2. Pol.Lt.Gen.Pharnu  Kerdlarpphon 
3. Mr.Weerachai         Ngamdeevilaisak 
4. Mr.Vinai                   Vittavasgarnvej 

Mr.Sukont  Kanjanahuttakit proposed approval the re-appointment of directors. According to Section 70,71 of the 
Public Company Limited Act B.E. 2535 and Article 14 of the Company’s Articles of Association, in annual meeting, 
one-third of the directors shall vacate in proportion and the directors who retired can be re-elected. The directors 
who retired this year are follows: 

1. Mr.Thanong    Bidaya 
2. Pol.Lt.Gen.Pharnu  Kerdlarpphon 
3. Mr.Weerachai  Ngamdeevilaisak 

4. Mr.Vinai   Vittavasgarnvej 
 The Company had announced on website providing the opportunity to shareholders to nominate 
candidate with required qualifications to be elected as directors. There was no director candidate nominated. The 
Nomination and Remuneration Committee had considered their qualification and experiences and proposed to re-
appoint the directors who retired by rotation for one more term. The profiles of the candidates appear as 
enclosure 5. 
The resolution of this agenda item shall be passed by majority votes of the shareholders who attended the 
meeting and casted their votes and by individual. 
 8.1  Mr.Thanong   Bidaya 
 Resolution: 
 The Meeting passed the resolution to approve the re=appointment of directors who retired by rotation by 
majority votes as follows: 

Approved 653,481,717 vote(s) equivalent to  89.77% 



Disapproved 47,793,175 vote(s) equivalent to  6.57% 
Abstained 26,636,338 vote(s) equivalent to  3.66% 
Of total votes of shareholders who attended the meeting and casted their votes 

 8.2   Pol.Lt.Gen. Pharnu   Kerdlarpphon 
 Resolution: 
 The Meeting passed the resolution to approve the re=appointment of directors who retired by rotation by 
majority votes as follows: 

Approved 653,470,117 vote(s) equivalent to  89.77% 
Disapproved 47,804,775 vote(s) equivalent to  6.57% 
Abstained 26,636,338 vote(s) equivalent to  3.66% 
Of total votes of shareholders who attended the meeting and casted their votes 

 8.3  Mr.Weerachai   Ngamdeevilaisak 
 Resolution: 
 The Meeting passed the resolution to approve the re=appointment of directors who retired by rotation by 
majority votes as follows: 

Approved 653,470,217 vote(s) equivalent to  89.77% 
Disapproved 47,804,675 vote(s) equivalent to  6.57% 
Abstained 26,636,338 vote(s) equivalent to  3.66% 
Of total votes of shareholders who attended the meeting and casted their votes 

 8.4  Mr.Vinai   Vittavasgarnvej 
 Resolution: 
 The Meeting passed the resolution to approve the re=appointment of directors who retired by rotation by 
majority votes as follows: 

Approved 655,693,417 vote(s) equivalent to  90.08% 
Disapproved 45,581,475 vote(s) equivalent to  6.26% 
Abstained 26,636,338 vote(s) equivalent to  3.66% 
Of total votes of shareholders who attended the meeting and casted their votes 

Mr.Sukont  Kanjanahuttakit invited directors who re-appointed back in the Meeting room  and Mr. Thanong  
Bidaya continued conducting the meeting. 
Agenda 9. Consideration for approval the director remuneration for the year 2015 
Chairman assigned Pol.Lt.Gen. Pharnu  Kerdlarpphon, Chairman of Nomination and Remuneration Committee, to 
propose approval the director remuneration for the year 2015. According to Article 15 of the Company’s Articles 
of Association, directors are eligible for remuneration in forms of reward, meeting fee, pension, bonus or other 
remunerations according to the resolution of the Shareholders Meeting by not less than two-third of the 



shareholders presented at the meeting and entitled to vote. The Nomination and Remuneration Committee had 
considered the remuneration compare to other companies within the same industry of similar size. The details of 
proposed director remuneration as follows: 
 

Remuneration 2015 2014 

Monthly Fee   

  Chairman 120,000 120,000 

  Vice Chairman 75,000 - 

  Director 50,000 35,000 

  Directors who act as management None None 

  Sub-committee   

    Chairman of Audit Committee 25,000 40,000 

    Chairman of Nomination and Remuneration Committee  25,000 40,000 

    Chairman of Risk Management Committee 25,000 15,000 

Attendance Fee None None 

Other remuneration None None 

   
 Determined the director remuneration of 2015 not exceed Baht 7,000,000 and directors’ bonus of the 
year 2015 not more than 1 percent of dividend paid to shareholders. 
The resolution of this agenda item shall be passed by majority votes of the shareholders who attended the 
meeting and casted their votes. 
 Resolution: 
 The Meeting passed the resolution to approve the director remuneration for the year 2015 by majority 
votes as follows: 

Approved 727,080,330 vote(s) equivalent to  99,84% 
Disapproved 1,146,100 vote(s) equivalent to  0.16% 
Abstained - vote(s) equivalent to  - 
Of total votes of shareholders who attended the meeting and casted their votes 

Agenda 10. Consideration for approval the appointment of the Company’s auditor and determination of audit 
fee for the year 2015 



 Chairman assigned Mr.Vinai  Vittavasgarnvej, Chairman of Audit Committee, to propose approval the 

appointment of the Company’s auditor and determination of audit fee for the year 2015. According to Article 15 of 

the Company’s Articles of Association, the Meeting shall consider to appoint auditor and determine the audit fee. 

Audit Committee considered the performance and independence of the auditor then proposed the auditors from 

PricewaterhouseCoopers ABAS Co., Ltd. As follows: 

 Mr. Boonlert  Kamolchanokkul  CPA No. 5339 and/or 

 Mrs.Anothai  Leekijwattana  CPA No. 3442 and/or 

 Ms. Sakuna  Yamsakul  CPA No. 4906 

 Also proposed the Meeting to determine the audit fee of the Company and its’ subsidiaries for the 

year 2015 amounted Baht 2,500,000 increased Baht 200,000 from the year 2014. 

The resolution of this agenda item shall be passed by majority votes of the shareholders who attended the 
meeting and casted their votes. 
 Resolution: 
 The Meeting passed the resolution to approve the appointment of the Company’s auditor and audit fee 
for the year 2015 by majority votes as follows: 

Approved 717,348,836 vote(s) equivalent to  98.51% 
Disapproved 3.876,898 vote(s) equivalent to  0.53% 
Abstained 7,000,696 vote(s) equivalent to  0.98% 
Of total votes of shareholders who attended the meeting and casted their votes 

Agenda 11 To consider other business (if any) 
No matters were further proposed. 

Chairman opened widely for questions and suggestions from shareholders: 

Mr. Tossaporn Dhamrongsuwankit  (Representative from Thai Investors Association) 
1. With regard to the public company anti-corruption program that was initiated by the Institute of Directors 

(IOD), what policies has Srisawad Power 1979 PCL put into place and is the Company planning to 
participate in the project?  What is the timeline for the Company to implement the related policies? 

2. Regarding the Management Discussion and Analysis (MD&A) section of the quarterly report submitted to 
the Stock Exchange of Thailand, I would like to suggest that: since the MD&A’s main purpose is to 
provide an in-depth explanation for the Company’s revenues, expenses, and profit to enable all types of 
investors to understand their movement on a material basis, the Company should increase the level of 
detail in the MD&A.  The percentage changes that are currently stated in the MD&A can be assessed by 



any outside investor.  On the other hand, the sources of the changes of factors that played a major part in 
driving the revenues and expenses, or a high level analysis of the major factors that could impact the 
Company, would allow for the minority shareholders to be better informed. 

Chairman: Thank you for the suggestions.  As for the second comment, the management team will adjust 
the MD&A as suggested. In terms of the anti-corruption policy, the Board of Directors also has a clear policy in 
place.  Management will look into participating in the IOD’s anti-corruption program. 
Mr. Samrit Srisuwanrat (Shareholder) 

1. What is the Company’s plan to expand the number of branches in the years 2015 – 2017? 
2. If Srisawad were to participate in Nano Finance, what percentage in profit do you expect the growth to 

be? 
3. In what year can the Company expect to pay dividends in cash, and what percentage of profit would 

they be? 
The Chairman delegated the questions to Miss Doungchai Kaewbootta, Managing Director. 
Miss Doungchai Kaewbootta: As for the plans to open new branches in 2015, the Company plans to open 
approximately 100 more branches, with the total branches of 1,200.  In 2016, the plan is to have 1,400 branches, 
and in 2017 to expand to 1,500 branches.  The reason that we are decreasing the number of branch opening is 
that the branches have already started to reach the “Tambon” district level. However, if there are communities that 
experience significant growth in the coming years, we will also open new branches there as well. These plans 
have been targeted for the next three years. 
As far as Nano Finance, the Company has just recently received the related license from the Government and will 
be ready to issue Nano Finance loans as of today onward.  As for profits from Nano Finance, even though the 
returns from issuing Nano Finance loans are high, they also come with considerable risk.  Therefore, the Company 
has set a target to issue approximately 500 million Baht in Nano Finance loans, which is 2% out of the Company’s 
total loan portfolio.  The resulting impact to this year’s statement of net profit will not be material. 
Chairman: The Nano Finance policy is a new subject.  The process and procedures to manage related loan 
customers are very sensitive and have to be carefully carried out.  Accordingly, the target for this year is still 
relatively low.  In terms of the dividend policy, the Company will pay no less than 40% of the Net Profit; which can 
be either cash or stock, depending on the Company’s need to expand the business.  In any regard, the decisions 
are made to enhance the benefits to the shareholders and to help the Company grow.  As long as we have the 
largest market share, the Company will grow as much as we can according to the market value that we have, we 
supposed to be more value in the capital market.. 
Mr. Nirand Taweekul (Shareholder) 



1. What are the Executive Director’s thoughts on the impact that the overall economy will have on the 
Company’s business operations? 

2. In the Executive Director’s view, who are the Company’s main competitors and what is our strategy to 
compete with them? 

3. Has the Executive Director set a target Market Cap for the Company in the long run? 
The Chairman delegated the questions to Mr. Chatchai Kaewbootta, Chief Executive Officer. 
Mr. Chatchai Kaewbootta:  1. From our experience, we have encountered economic crises that are more severe 
than what we are seeing now; and during those times, the Company was not significantly impacted.  What will 
happen is NPL will increase slightly, but the increased NPL will be in line with the Company’s policy to treat the 
customers cordially within the boundary of rules and regulations.  We would use an approach to compromise with 
the customers.  As long as the customers don’t intend to cheat, we would compromise with them.  And later when 
the economy picks up again, the customers with NPL would come back to make payment on their outstanding 
balances.  This has allowed us to sustain business in every community that we have opened branch operation in.  
In summary, the current state of economy will not have a negative impact on our business. 
2.  The major competitors are the larger banks that are interested in entering this line of business, and also the 
competitors that operate at the regional level.  We do not feel like they are a big threat because this business is 
operated on policies that are put into place, which are (1) opening branches in locations that are convenient for 
the customers to come in, (2) training our employees to enable them to negotiate with the customers, and (3) 
controlling expenses and revenues in accordance with budget.  All of these come from the experience of the 
management team that have worked together for many years.  As for the main competitor, there is one company 
that focuses their business on one particular type of collateral, which is motorcycles. Our policy, on the other 
hand, is to spread the risk among all types of collateral.  If there were to be a crisis regarding one of the collateral 
types, the overall business will not be materially impacted.  We also spread the risk among different regions 
throughout the country. 
Chairman: The Market Cap is currently at approximately 40 billion Baht, and if business goes according to 
management’s expectations, the Company should be part of SET 50 within the next two years.  To be in the SET 
50, the Market Cap should grow to approximately 50 billion Baht in two to three years, which is feasible.  This is a 
big market.  The Company is trying to gain additional share from the underground market and bring them to the 
formal lending marketing.  We believe that there will be more competition ahead, but we can continue to grow with 
Nano Finance. 
Mr. Nirand Taweekul (Shareholder): With the opening up of ASEAN countries, how has Srisawad prepared 
itself to participate in the new opportunities, or is the Company going to focus on growing within the country? 



Mr. Chatchai Kaewbootta:  The Company has sent representatives to various ASEAN countries to study 
the business landscape, but we are still facing certain limitations.  We plan to move forward country by country, 
and the shareholders can expect news once progress is made. 
Chairman: In terms of the opportunities in ASEAN, we will not miss them.  The Company is still currently 
evaluating the opportunities and will provide news to the shareholders when investment can be made. 
Mr. Suriyont Jitrabhand (Shareholder) 
The view on the current economy here at home, which also impacts the Company whether this year or next, what 
is the Chairman’s view on Thailand’s economy that can be used by the Chief Executive Officer to manage the 
Company’s business operations? 
Chairman: The current state of the economy in Thailand is mainly impacted by the low level of exports, 
which is due to the world economy that has also deteriorated.  As a result, we are not able to experience growth.  
Last year’s growth was less than one percent. In any case, that was the economy bottoming out.  Now, even if the 
growth is low at around one percent, our export is still in the negative or almost did not improve at all.  However, 
the Government’s recent stimulus programs that have injected much of the budget into economy should start to 
yield results as of the middle of this year onward.  Therefore, the economy should start to slowly expand and, if 
the value of the Baht can be maintained at a steady level relative to our business competitors such as Malaysia, 
exports should also start to increase.  All of this is dependent upon Government policies.  These two factors will 
be the main factors that drive how much the economy can grow.  Estimation is for growth to be at approximately 3 
– 3.5 percent, which is lower than the number that the Government estimated around 4 percent, since the first 
quarter of 2015 is already below the initial estimation.  We are fortunate to be able to grow from the falling oil 
price, which we hope will not return to more than 100 Dollars.  If oil price can be maintained at 60 to 70 Dollars, it 
will help to reduce much of the operating expenses.  At the same time, the Thai Baht value should weaken by 
approximately 10 percent, which should improve our exports.  Interest should decrease slightly more since the 
economy is still slow.  In the second half of the year, interest should be around 3 – 4 percent on average whether 
or not the Government meets its stimulus targets.  A slight dip in the exchange rate should allow for growth. 
Mr. Suriyont Jintrabhand (Shareholder) 
It is my understanding that the Chief Executive Officer has traveled to many countries in the AEC.  I would like to 
hear your thoughts on if the Company were to grow beyond Thailand, which country would be the first and why. 
Mr. Chatchai Kaewbootta:  Myanmar, with its market size that is reasonable.  The population size is approximately 
60 million.  They have more land area, approximately 1 to 3 (in proportion).  People are hospitable just like 
Thailand 30 years ago.  We have an opportunity to use low cost funding to issue loans there, which would yield a 
high profit for the Company.  However, the Company is still evaluating the risks related to doing business in 



Myanmar.  If we have good news, there can be an impact to the Company’s performance for the next 10 quarters, 
at the least. 
Mr. Nirand Yoosha (Shareholder) 
Inquiring regarding policy to take over other companies, is there such policy and has there been any progress? 
Mr. Chatchai Kaewbootta: We are in process of discussing with potential business partners, but we cannot 
provide any more details on them since it could impact the other parties.  We have been approached by many 
companies.  Once the details on the partnership are more clear, we will let the shareholders know. 
Mr. Somsak Riankruea (Shareholder) 
What is the company’s current debt to equity (DE) ratio and what is the company’s policy regarding the DE ratio? 
Chairman: The ratio is currently at 1.5 and the target is at 4 to 1.  As a financial institution, when compared 
with banks, the ratio is much lower than those of the banks.  And as the Chief Executive Officer mentioned, this 
reflects an opportunity for the Company.  Being the first company to list on the stock exchange, and having 
followed all the rules and regulations, the support of the shareholders has enabled the Company to grow and 
make profit within one year.  Therefore, the possibility to purchase other companies both domestically and outside 
of Thailand is high, whereby our low DE ratio will allow us to increase the capital to expand the business at a low 
interest rate.  This will enable the Company to compete with other players in the industry.  Being in a niche market 
would also help us to continue to grow. 

Chairman thanked the shareholders attending the Meeting and terminated the Meeting at 10.30 a.m. 
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