
 

 

 
 

Enclosure No. 1 
 

(Translation) 

Minutes  of  Year 2016 Annual  General  Meeting  of  Shareholders  

 
 

The meeting was held on April 28, 2016 at 09:30 hours, at Amari Donmuang Airport 

Hotel, Yuddhonthorn Room, 333 Cherdwutthakard Road, Don Muang, Bangkok Thailand. 
 

Dr. Viphandh Roengpithya was the Chairman of the meeting. 
 

The meeting staff informed the meeting that there were 31 shareholders presented (in 

person or by proxy), representing 191,666,742 shares equivalent to 77.55 percent of the 

total paid-up shares, thereby constituting a quorum as required by Article 30 of the 

company’s Articles of Association. She then declared the meeting duly convened and 

proposed the meeting to consider the following matters according to the agenda. 
 

The Directors, the management and the auditors attending the meeting were as follows: 
 

Board of Directors: Present 5 directors 

1. Dr. Viphandh Roengpithya  Chairman  

2. Dr. Adul Amatavivadhana  Independent Director and  

Chairman of Audit Committee 

3. Mr. Suraphol Pluem-arom  Independent Director and  

member of Audit Committee 

4. Mr. Punsa Roengpithya  Director 

5. Mr. Chen Jung Kun   Director and Managing Director 
 

The Management: Present 2 persons 

1. Mrs. Laksana Samranthiwawan Financial Controller 

2. Mrs. Jittima Neoythong  Sr. Sales and Marketing Manager 

3. Mr. Chartchai Soiraya  Sr. Human Resources and General Admin. Manager 
 

Auditor: representative from KPMG Phoomchai Audit Ltd. had also presented. 
 

Before the meeting commenced, the meeting staff had explained the voting procedure that 

a vote cast of each agenda shall be done openly by hand showing and returned the voting 

card (distributed to shareholder or proxy when registration to the meeting). Then the voting 

card shall be collected by meeting staff for counting votes and using as voting evidence of 

each agenda. One share would be entitled to one vote. 
 

The counting of votes for each agenda, the meeting staff will deduct the disapproving and 

abstaining votes from the entire valid votes rights for casting vote of each agenda. The vote 

result of every agenda shall be informed to the Meeting after the adjournment of each 

agenda. 
 

Moreover, the meeting staff asked for one volunteer inspector from all shareholders, Mr. 

Thanawit Thajoy-the proxy shareholder had presented herself to be the inspector of vote 

counting.  



 

 

1. To approve of the Minutes of Year 2015 Annual General Meeting of Shareholders  
 

The Chairman proposed the meeting to consider and approve the Minutes of Year 2015 

Annual General Meeting of Shareholders of the Company which had been held on 

April 24, 2015 and it had correctly been recorded, a copy of which together with the 

notice was distributed to all shareholders.  

 

During the meeting staff had explained the voting procedure, there was one additional 

shareholder attended the meeting, therefore there were 32 shareholders presented (in 

person or by proxy), representing 191,880,142 shares equivalent to 77.63 percent of the 

total paid-up shares  
 

The Meeting’s Resolution: After consideration, the Meeting approved the said minutes 

with the following votes: 

 Approved:   191,880,142 shares equal to 100.00% 

 Disapproved:   None 

 Abstained:   None 

 

2. Approval of the Board of Directors’ Report for the Year 2015. 
 

The Chairman of the Board on behalf of the Board of Directors of the Company 

reported to the shareholders on the Company’s 2015 operations that the Company had 

the sales revenue total 1,287 million Baht consisting of our PCB production sales 1,022 

million Baht, increased from previous year around 171 million Baht. Total sales from 

trading business was 238 million Baht reduced from previous year around 82 million 

Baht or 52%. The tooling sales was 27 Million Baht, 12 million Baht reduced from year 

2014. The Company’s total sales revenue was 17.5% lower than the set target. For the 

expenses side, there was cost of goods sold 1,330 million Baht, selling expenses 38 

million Baht, admin. cost 83 million Baht, finance cost 23 million Baht.  
 

Thus, for year 2015 operation result, the Company had net loss 157 million Baht which 

was higher than year 2014 operation result around 100 million Baht. The main reason 

was the in-sufficient orders to produce at break-even volume (could not cover all the 

fixed cost) especially for Single-sided PCB which had received production orders only 

60% of total capacity. Moreover, during year 2015 the Company had invested in the 

new PCB (Multi-layer PCB) production line which needed to hire more engineers and 

production operation and all these additional manpower needed to be trained before 

new production line starting. 

 

After that the Chairman had requested Khun Laksana; the Financial Controller to 

provide the brief explanation on the Company result to the meeting. She had explained 

to the meeting that the Company cost was much higher than the previous year because 

the increasing of cost of goods sold and cost of finance. Cost of goods sold ratio was 

103.3% of total sales revenue and higher than year 2015 which was 100.2%. The main 

reason was the insufficient order which could not be reached the Company break-even 

volume, other fixed overhead; machines and building depreciation, electricity expenses, 

direct and indirect labor cost had been included in cost of goods sold and it was higher 

than selling price. Moreover, the Single-sided PCB demand had drastically dropped and 

affected to the price competition to acquire more orders from all existing customers, 

including free tooling to customers; so the gross margin had been slimmed down.  
 



Moreover, due to the expansion plan to Multi-layer PCB production line, the Company 

was in process of machine installation and test running during year 2015 and needed to 

recruit more people of the production engineers, quality engineers and other production 

operators to be trained and ready for this new investment, all overhead cost including 

the labor cost, electricity expenses had been included in cost of production which was 

higher than year 2014. During year 2015 the Company had assigned our engineers and 

staffs to be trained at Chin Poon Industrial Co., Ltd. for 6 months to increase their 

capability and production skill. 

 

For selling expenses, the majority of increasing was the transportation cost. In year 

2015, the Company had more export sales; 57% of total sales turnover. 

 

For admin expenses, the Company had recognized “Impairment Loss” 16 million Baht 

from the unutilized machine and 1.5 million Baht for “Doubtful account receivable 

reserve”.  
 

For the cost of finance, the interest expenses of Convertible Debenture and Long term 

loan from financial institution had been included in cost of finance.  

 

For the Statement of Financial Position, short term investment 550 million Baht which 

was the cash from CD issuance had been paid for the new building extension and 

Multi-layer machines during year 2015. Since the Company had increased the sales 

turnover caused the increasing in account receivable 100 million Baht and inventory 70 

million Baht. 

For the property, plant and equipment account, there was 356 million Baht increasing 

from the machines during the installation and test running. In quarter 1/2016 the 

Company had started producing the sample PCB for some customers already.  
 

After Khun Laksana had given brief explanation on the Company operation result, 

Khun Lerdchai Leelayanukul, the Company shareholder had asked the progress of the 

Multi-layer PCB expansion and the operating starting period. Moreover, he also would 

like to know how the Company control the operating cost. Khun Laksana, Financial 

Controller, had informed that the Multi-layer PCB production line had finished 

installation and it was in process of test running. During this period, many customers 

had audited this new processes and it would take longer time to get customers approval. 

For the high operation cost, if the Company had received more orders to reach the 

break-even volume to produce, the operation cost per unit would be reduced 

automatically. At the moment, the Company had received orders only 60% of current 

capacity so the overhead cost which needed to allocate to each square meter of 

production would be high and affected to the Company gross margin. Khun Lerdchai 

also asked if the Company could fully operate the existing facilities by year 2016, the 

Chairman answered that currently the Company was trying to seek for more orders and 

would try our best to get more order to run at the break-even volume.  

 

Khun Chayawat Karawawatthana, the Company shareholder, had asked the gross 

margin ratio of Single-sided and Double-sided PCB and also the different meaning 

between impairment loss and depreciation. The Chairman answered him that the gross 

margin of Single-sided PCB was very little because of price competition and demand 

erosion. For Multi-layer PCB, the Company was trying to penetrate the US and 

European Union market. Khun Laksana, Financial Controller also gave further 

explanation that gross margin of Double-sided PCB would be around 12-15% which 



still had reasonable gross margin but when it combined with the loss from Single-sided 

PCB, the Company gross margin had little minus figure. 

For the impairment loss, she explained that it was the impairment of our existing 

machines which could not be fully utilized because of in-sufficient orders to operate. 

Khun Chayawat also asked if this impairment loss could be reversed, the answer was 

given that it could be reversed if the Company had fully utilized our existing machine. 

It was the reserve for impairment loss.  
 

As there were no questions from the Shareholders, the Chairman requested the Meeting 

to acknowledge the report on the Company’s 2015 performance. 
 

The Meeting’s Resolution: The Meeting acknowledged the report on the Company’s 

2015 performance. 

 

3. To Adopt the Company’s Statement of Financial Position and Statements of 

Comprehensive Income for the Fiscal Year Ended December 31, 2015. 
 

 

The Chairman requested the shareholders to consider the Statement of Financial 

Position and Statements of Comprehensive Income for the fiscal year ending December 

31, 2015 as duly audited and certified auditor of KPMG Phoomchai Audit Ltd. and 

reviewed by the Audit Committee and distributed to all shareholders prior to this 

meeting. 
 

As there were no any questions, the Chairman proposed the Meeting to approve the 

Statement of Financial Position and Statements of Comprehensive Income of the 

Company for the fiscal year ending December 31, 2015.  
 

The Meeting’s Resolution: The Meeting by simple majority votes of present 

shareholders with valid voting rights, adopted the Statement of Financial Position and 

Statements of Comprehensive Income for the year ended December 31, 2015 with the 

following votes: 

 Approved:   191,880,142 shares equal to 100.00% 

 Disapproved:   None 

 Abstained:   None 

 

4. To Approve the Company’s Dividend Payment. 
 

 

The Chairman reported to the shareholders that the Company had operation loss 157 

million Baht in year 2015; considering the Company financial status, the future 

investment to the new products (Multi-layer PCB), the Board recommended the 

Meeting to approve the omission of dividend payment. 
 

As there were no any questions, the Chairman proposed the Meeting to approve the 

omission of dividend payment. This agenda required not less than one half of the total 

number of votes of shareholders present at the meeting with valid voting rights. 
 

The Meeting’s Resolution: The Meeting by simple majority votes of present 

shareholders with valid voting rights, adopted the omission of dividend payment with 

the following votes: 

 Approved:   191,880,142 shares equal to 100.00% 

 Disapproved:   None 

 Abstained:   None 



 

5. To Approve the Election of Directors in Replacement of Those Who were due to 

Retire by Rotation and Fixing the Director fee. 
 

 

The Chairman stated to the shareholders that there were 3 directors who were due to 

retire by rotation in this meeting, namely: 
 

1. Mr. Vincent Huang 

2. Dr. Adul Amatavivadhana 

3. Mr. Lin Pi Chi 
 

According to the Company’s Articles of Association, the retiring directors are entitled 

to be re-elected. The Chairman informed the Meeting that the Printed Circuit Board 

Industry has their own special interest and required the directors who are 

knowledgeable with fundamentals and expertise in this field. The Board of Directors, 

thus, agreed to propose the Shareholders Meeting to elect the 3 retiring directors to be 

directors of the Company for another term. The curricula vitae of the said 3 retiring 

directors were distributed to the shareholders prior to the meeting together with the 

notice.  
 

Khun Pornchai Chaiwanitchaya-the right protection volunteer representative of Thai 

Investors Association asked the Chairman that from the Company directors name list, 

the name of Mr. Vincent Huang was not in the list. Khun Laksana answered that the 

name of Mr. Vincent Huang had been registered in the Company directors name list in 

Thai translated name which might not the same as English name and in the attachment 

of year 2016 AGM invitation letter, the Company also provided his Thai and English 

name which was the same person. 

 

As there was no any question, the Chairman requested the Meeting to elect the 3 

retiring directors one by one.  
 

The Meeting’s Resolution: The Meeting by simple majority votes of present 

shareholders with valid voting rights, resolved to re-elect Mr. Vincent Huang, Dr. Adul 

Amatavivadhana and Mr. Lin Pi Chi one by one to be directors of the Company for 

another term with the following votes: 
 

1. Mr. Vincent Huang  

Approved:   191,880,142 shares equal to 100.00% 

Disapproved:   None 

Abstained:   None 
 

2. Dr. Adul Amatavivadhana  

Approved:   191,679,142 shares equal to 99.90% 

Disapproved:   1,000 shares equal to 0.00% 

Abstained:   200,000 shares equal to 0.10% 
 

3. Mr. Lin Pi Chi 

Approved:   191,880,142 shares equal to 100.00% 

Disapproved:   None 

Abstained:   None 
 

4. To approve the Remuneration of Board of Directors and the Audit Committee.  
 

 



The Chairman informed the Meeting to consider and approve the remuneration of the 

Chairman of the Board at 100,000 Baht, the Board Directors at 10,000 Baht per month 

and additional 10,000 Baht per month for Audit Committee.  
 

As there was no any question, the Chairman requested the Meeting to consider and 

approve the remuneration of the Board directors and Audit Committee.  
 

The Meeting’s Resolution: The Meeting by simple majority votes of present 

shareholders with valid voting rights, approved the remuneration of the Chairman of the 

Board, Board Directors and Audit Committee at the amount as proposed by the Board 

of Directors with the following votes: 
 

Approved:   191,880,142 shares equal to 100.00% 

Disapproved:   None 

Abstained:   None 
 

6. Appointment of the Company’s Auditors and Fixing their Remuneration. 
 

 

The Chairman informed the Meeting that in order to be in compliance with the Public 

Limited Companies Act and the guidance of The Office of Securities and Exchange 

Commission, the annual general meeting of shareholders would appoint the auditor and 

determine the audit fee of the company every year.  
 

By the recommendation of Audit Committee, the Board of Directors had reviewed the 

service and audit fee proposed by the existing auditors and agreed to recommended the 

Meeting to approve the appointment of the auditor of KPMG Phoomchai Audit Ltd. as 

the Company’s auditor as the following details: 
 

                  Certified Public Accountant  

        Auditor Name      Registration No.    

 

1. Mr. Bunyarit Thanormcharoen     7900    

2. Mr. Sakda Kaothanthong     4628   

3. Mr. Natthapong Tantichattanon    8829 

4. Ms. Sureerat Thongarunsang     4409  
 

All the above name lists had no direct or indirect material relationship or conflict of 

interest with the Company / Subsidary / the Management / major shareholders or 

affiliated persons. For the audit fee, the Company had compared and presented during 

the meeting. The audit fee had been proposed not exceeding 1,300,000.00 Baht per 

annum. 
 

Khun Lerdchai Leelayanukul, the Company shareholder had asked whether the audit 

fee had increased from previous year and the audit fee was only for the Company or 

any others. Khun Laksana, the Financial Controller explained that the year 2016 audit 

fee had been increased from 1.2 million Baht to 1.3 million Baht and it was audit fee 

for the Company only. There was another service charge which had been presented in 

this meeting. It was the reviewing charge for the Company financial report which 

needed to consolidate with our major shareholder’s report (Chin Poon Industrail Co., 

Ltd.). According to the Stock Exchange of Taiwan where Chin Poon was listed, they 

had been required to consolidate their financial statement with their subsidiary through 

packaging report. This packaging report needed to be reviewed by our auditor so this 



service charge was presented to report another service charge besides audit fee. This 

service charge didn’t require any shareholders’ approval.   
 

There was no any further question, the Chairman proposed the Meeting to approve the 

appointment of the auditor and audit fee for the year 2016 as the above-mentioned 

details. 
 

The Meeting’s Resolution: The Meeting by simple majority votes of present 

shareholders with valid voting rights, approved  

- Mr. Bunyarit Thanormcharoen, C.P.A. (Thailand) Reg. No. 7900/ 

- Mr. Sakda Kaothanthong, C.P.A. (Thailand) Reg. No. 4628/ 

- Mr. Natthapong Tantichattanon , C.P.A. (Thailand) Reg. No. 8829/and  

- Ms. Sureerat Thongarunsang C.P.A. (Thailand) Reg. No. 4409 

of KPMG Phoomchai Audit Ltd., as the Company’s auditors, being authorized to 

conduct the audit and express an opinion on the annual financial statements of the 

Company with the remuneration of not exceeding Baht 1,300,000.00 per annum 

with the following votes: 

Approved:   191,880,142 shares equal to 100.00% 

Disapproved:   None 

Abstained:   None 

 

7. Others Business. 
 

 

The Chairman had requested the Meeting for the questions or any further explanation 

needed.  
 

Khun Pornchai Chaiwanitchaya-the right protection volunteer representative of Thai 

Investors Association, had questioned the Chairman whether the Company had any 

policy or any other solution to attend the Anti-corruption campaign. Khun Laksana; the 

Financial Controller had explained that according to this issue, it was sensitive matter 

and had been discussed during the Board of Directors many times but due to the 

Company’s location which might not be able to attend and put on practice. She 

expected this year 2016, the Company would try to find best solution on this matter and 

would try their best to put on practice according to the best practice of Stock Exchange 

Commission. 
 

Khun Chayawat Karawawatthana, the Company shareholder had asked the Chairman 

about this year business trend and the conversion of Chin Poon’s convertible debenture. 

Khun Laksana answered that Chin Poon Industrial Co., Ltd. would not convert any 

more existing CD which they held because Chin Poon had converted their CD since the 

beginning of year 2015 and they currently held 52% of Draco common shares 

(increased from 48% to 52%).  

 

Khun Laksana had informed the meeting that she would like to amend some figure in 

the Company’s Year 2015 Annual Report which had been delivered to all shareholders 

with the AGM invitation letter. The correction was on page 66 stated that the total 

liability was 970 million Baht, the correct number was 980 million Baht. She 

apologized for this mistake. 
 

After that the meeting staff had informed that meeting that the Company had provided 

the video which presented all production process, machines and also the new invested 

machines (for Multi-layers PCB production) which had just finished installation and 



been test running so that all the shareholders would have clear picture of PCB 

production. 
 

After the video had been presented, the Chairman had requested the meeting for the 

questions or any further explanation needed. Khun Lerdchai Leelayanukul, the 

Company shareholder had asked if the Company’s production was labor intensive and 

in the future, would it still be labor intensive. He also asked whether the presented 

machines which showed in video were possessed by the Company only or together with 

Chin Poon. Khun Laksana, the Financial Controller answered that PCB production line 

was labor intensive for quality control inspection. The Chairman also gave more 

explanation that Printed Circuit Board had high density and need automation to produce 

but before sending the PCB to customers, it had to pass the final inspection by well-

trained operators. Moreover, the production line also needed operators to maintain the 

machines condition. Currently the Company had 1,100 employees and all the presented 

machines were belong to the Company. 
 

There was no further business to be discussed; the Chairman then expressed his thanks 

to all shareholders for attending the meeting and approving the proposal submitted by 

the Board of Directors.  

 

The meeting adjourned at 10.35 a.m. 

 

 

Certify true copy 

 

-Signed- 

 

Mr. Chen Jung Kun 

Director/Managing Director 

 

-Signed- 

 

Mrs. Laksana Samranthiwawan 

Company Secretary 


