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Minutes of the Extraordinary General Meeting of Shareholders No.1/2019 

of Sherwood Corporation (Thailand) Public Company Limited 

Date, Time and Place of the Meeting 

 The Extraordinary General Meeting of Shareholders No.1/2019 (the “Meeting”) was held on 

February 20, 2019 at 10.00 a.m., at Srinakarin 2 room, Dusit Princess Srinakarin Hotel, No. 905 Moo. 

6, Srinakarin Road, Pravet, Bangkok. 

Proceeding at 10.00 hours   

 Mr. Chanin Yensudchai, the Chairman of the Board of Directors, presided as the Chairman of 

the Meeting. The Company Secretary thanked the shareholders for attending the Extraordinary 

General Meeting No. 1/2019 and introduced the directors, and management to the Meeting.  

Directors attending the meeting 

1. Mr. Chanin Yensudchai  Chairman of the Board Director/ Member of the Audit Committee/ 

Independent Director 

2. Mr. Vichit Yamboonruang Director/ Chairman of the Audit Committee/ Independent Director 

3. Mr.Chinawat Assavapokee Director/Member of the Audit Committee/ Chairman of the 

Nomination and Remuneration Committee/ Independent Director 

4. Dr. Narongrit Tangkaravakoon Director/ Member of the Nomination and Remuneration 

Committee 

6. Mr. Sirinat Chayanan Director/ Managing Director 

7. Mr. Narin Trisukosol  Director/ Assistant Deputy Managing Director-Commerce 

Directors absent from the meeting  

1. Mr. Prachak Tangkaravakoon Director  

2. Mr. Vonnarat Tangkaravakoon Director/ Member of the Nomination and Remuneration 

Committee 

3. Mr. Prasopsan Ratchataphut Director 

Executive Officers 

1. Mr. Thakerngbol Laobisuddhi  Deputy Managing Director-Administration/ Company Secretary 

 

 The Company Secretary informed the Meeting that there were a total of 40 shareholders and 

proxies present, comprising of 23 shareholders attending this Meeting in person and 17 Shareholders 

attending by proxy. They represented a total of 106,645,947 shares or 71.10 percent of the Company’s 

outstanding shares. Therefore, it was more than one-third of the total amount of issued shares of the 

Company. A quorum was thus constituted according to the Company’s Articles of Association and 

then the Chairman declared the Meeting commences.     

Prior to beginning the Meeting’s agenda items, the Company Secretary clarified vote counting 

procedures for each agenda item as follows: 

- A proxy must cast a vote according to the principal’s intention. 

- The number of votes a shareholder has is equivalent to the number of shares. (one vote per 

share).  

- A shareholder is able to cast a vote of approval, disapproval or abstention for each agenda 

item on the ballot received during registration and sign the ballot.   

- In regards to the collection of ballots, the staff will collect the ballots for the votes of 

disapproval and abstention from all shareholders during each agenda item as evidence. For 

convenience and fast calculation, only disapproval and abstained ballots will be counted, 

hence the rest will represent approval votes. The voting result will be announced during each 

agenda item in the meeting. 
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- A shareholder or a proxy who wishes to make an inquiry or give an opinion related to the 

agenda items will be requested to raise his/her hand. Upon receiving the Chairman’s 

permission, the shareholder will be asked to state his/her name and surname before making an 

inquiry or giving an opinion on each occasion. 

The Chairman proceeded the meeting to consider the following agenda items: 

Agenda 1:   To Certify the Minutes of the Annual General Meeting of Shareholders for the Year 

2018 

The Chairman requested that the Meeting consider and approve the Minutes of the Annual 

General Meeting of Shareholders for the Year 2018 held on April 23, 2018 as a copy of this report had 

been sent to each shareholder including the invitation letter to the Annual General Meeting.   

Later, the Chairman permitted the Meeting to propose amendments to the text in the Minutes 

and no shareholders proposed any amendments nor did they have any further questions. The Chairman 

proposed that the Meeting vote for the approval of the Minutes of the Extraordinary General Meeting 

of Shareholders for the Year 2018. 

The Meeting resolved as follows:  

Votes Number of Votes Cast Percentage of Voting 

Approved 106,645,947 100.00 

Disapproved 0 0 

Abstained 0 0 

Void 0 0 

Resolution:  The Meeting unanimously passed a resolution to certify the Minutes of the Annual 

General Meeting of Shareholders for the Year 2018. It was dated April 23, 2018 

Agenda 2:   To consider and approve the change of par value 

The Chairman asked the Managing Director to report for the Meeting. 

The Managing Director presented that in order to enhance liquidity of the Company’s shares, 

the Company requires shareholders’ approval on the change in the par value of the Company’s shares 

from Baht 1 per share to Baht 0.50 per share. Such change in the par value will not affect the 

Company’s registered capital. Furthermore, the change in par value does not impact the company’s 

fundamental value and does not impose any diluted effect to the shareholders. The details of which are 

as follows: 

 

 Prior to the change of par value After the change of par value 

1.Registered capital (Baht) 150,000,000 150,000,000 

2.Paid-up Capital (Baht) 150,000,000 150,000,000 

3.Par Value 1 Baht per Share 0.50 Baht per Share 

4.Number of Shares (Shares) 150,000,000 300,000,000 

The Chairman provided the Meeting an opportunity to inquire.  

Shareholder: Mr. Anu Wongsarakit inquired why the Company summoned this Extraordinary 

General Meeting of Shareholders since the Annual General Meeting of Shareholders 

would be held soon in April, and since the first 15 major shareholders of the Company 

hold 90% of the total shares, will the reduction of the par value make it possible to 

increase the liquidity. 

The Chairman: Mr.Chanin Yensudchai answered that there were no issues that caused the Company 

to arrange this Meeting before the Annual General Meeting of Shareholders. Since the 

Company had already prepared this Meeting in advance, this Meeting would allow 

shareholders to receive benefits immediately.  In regards to increasing stock liquidity, 

the Board of Directors thoroughly considered and reviewed a variety of ways to help 
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increase the Company’s stock liquidity. Therefore, the Board thinks that the reduction 

of the par value is an appropriate method for the Company and it is expected to help 

increase the Company’s liquidity.  

The Meeting resolved as follows:  

Votes Number of Votes Cast Percentage of Voting 

Approved 111,906,851 100.00 

Disapproved 0 0 

Abstained 0 0 

Void 0 0 

Resolution:  The Meeting had a unanimous resolution to approve the change in the par value of the 

Company’s shares from Baht 1 per share to Baht 0.50 per share. 

Agenda 3:   To consider and approve the amendment of Clause 4 of the Company’s 

Memorandum of Association to reflect the change of par value 

The Chairman asked the Managing Director to report for the Meeting. 

The Managing Director report that as aforementioned in Agenda 2, to reflect the change in the 

par value of the Company, the Company requires shareholders’ approval on the amendment to clause 

4 of the Company’s Memorandum of Association to be as follows:  

Clause  4. Registered Capital of Baht 150,000,000 (One hundred fifty million Baht) 

 Divided into 300,000,000 Shares (Three hundred million Shares) 

 Par value per share Baht 0.50 (Zero point five zero Baht) 

 Divided into   

 Ordinary shares 300,000,000 Shares (Three hundred million Shares) 

 Preferred shares - Shares (           -           ) 

The Chairman provided the Meeting an opportunity to inquire.  

Shareholder:  Mr. Anu Wongsarakit inquired as to when the Company would reduce the par value of 

the shares. 

Company Secretary: Mr. Thakerngbol Laobisuddhi said that the Company expects to complete the par 

value reduction by March 5-6, 2019. 

The Meeting resolved as follows:  

Votes Number of Votes Cast Percentage of Voting 

Approved 111,915,152 100.00 

Disapproved 0 0 

Abstained 0 0 

Void 0 0 

Resolution: The Meeting had a unanimous resolution to approve the amendment of Clause 4 of the 

Company’s Memorandum of Association to reflect the change of par value 
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Agenda 4:   To consider and approve the issuance and allocation of Sherwood Corporation 

(Thailand) Public Company Limited’s Warrants No. 1 (SWC-W1) in the number not exceeding 

150,000,000 units to the existing shareholders of the Company pro rata to their respective 

shareholdings (Rights Offering). 

The Chairman asked the Managing Director to report for the Meeting. 

The Managing Director stated to the Meeting that the Company would like to issue the warrants 

to purchase the newly issued ordinary shares of Sherwood Corporation (Thailand) Public Company 

Limited, No.1 (SWC-W1) in the number of up to 150,000,000 units (calculate based on new par 

value) to be allocated to the existing shareholders of the Company pro rata to their respective 

shareholding (Rights Offering) with no cost, at the allocation ratio of 2 existing ordinary shares to 1 

unit of SWC-W1. In calculation of SWC-W1 allocation for each shareholder, if a fraction is occurred, 

such fraction shall be rounded down. SWC-W1 will have the maturity of 3 years from the issuance 

date, having an exercise ratio of 1 unit of warrant per 1 ordinary share and the exercise price will be at 

Baht 1.00 per share. 

The objectives of the issuance of SWC-W1 are to prepare readiness and reinforcement of 

financial strength of the Company which would provide financial flexibility for future projects and to 

reserve fund for use as Company’s working capital when the rights to purchase ordinary share of the 

Company under SWC-W1 have been exercised. 

In this regard, The Company fixed the Record Date on 8 March 2019 for determining the 

shareholders for entitled to receive the SWC-W1. 

The Chairman provided the Meeting an opportunity to inquire.  

Shareholder: Mr. Anu Wongsarakit inquired as to where the ratio formulation of 2 existing ordinary 

shares per 1 unit of warrants and the exercise price of 1 Baht per share came from. 

How much money does the Company need because most other companies determine 

the future exercise price to be higher than the current stock market price. Mr. Anu 

Wongsarakit also inquired about the details of the terms to exercise rights because he 

was concerned about the dilution effect on shareholders if major shareholders convert 

the rights of the warrants. Mr. Anu Wongsarakit inquired how the financial liquidity 

of the Company is since the Company paid a higher dividend payment and the 

liquidity ratio of the Company decreased while the debt-to-equity ratio increased. 

Chairman: Mr.Chanin Yensudchai said that the conditions and rates of the warrants came from 

considering the issuance of warrants guidelines of various listed companies. This 

included the basic factors in various aspects of the Company such as the size of the 

Company and then calculated the reasonableness of the conditions and rates of 

warrants. This also increased the Company’s stock trading liquidity if it is in 

accordance with the financial theory of investment. In regards to the issue price of 1 

Baht per share, if people look back at the previous dividend payment, the Company 

paid dividends at a rate of 2 Baht per share. This shows that the Company does not 

have a financial liquidity issue that needs to raise a lot of capital from shareholders. 

As a result, the exercise price of 1 Baht per share is therefore reasonable. As for 

shareholder concerns about the financial liquidity from the huge dividend payment 

and the increasing debt-to-equity ratio, according to the financial theory, the cost of 

funding from debt is cheaper than the cost of funding from shareholders' equity. 

Therefore, if the Company has excess cash, the Company should pay the shareholders 

back in the form of dividends as much as possible. If there is a need for money, the 

Company should consider funding sources from liabilities first. In regards to financial 

liquidity, the Management negotiated to reduce credit terms from various customers. 

This caused the Company to have better cash inflows. Therefore, the shareholders do 

not have to worry about such matters. The Board of Directors has the responsibility to 

create better returns for the maximum benefits of shareholders. This is the source of 

the proposal to issue warrants to purchase the Company’s newly issued ordinary 

shares to directors, executives and employees of the Company No. 1 (ESOP-W1) in 
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the next agenda item so that this will motivate the Board of Directors and executives 

to create returns for shareholders. The Board of Directors is always aware of the 

benefits of shareholders. 

Shareholders:  Mr. Anu Wongsarakit further inquired as to whether or not the Company’s major 

shareholders exercised conversion rights or sold the shares obtained from the 

conversion of warrants during the exercise period of warrants because it would affect 

the stock price in the market. 

Chairman: Mr.Chanin Yensudchai said that, in his opinion, if the Company continued to have a 

policy to pay dividends at a higher level every year, major shareholders would not sell 

or convert the whole amount of rights to the market but some may sell a portion of 

their shares in order to help increase the stock trading liquidity in the market. 

 The Meeting resolved as follows:  

Votes Number of Votes Cast Percentage of Voting 

Approved 111,915,152 100.00 

Disapproved 0 0 

Abstained 0 0 

Void 0 0 

Resolution: The Meeting had a unanimous resolution to approve the issuance and allocation of 

Sherwood Corporation (Thailand) Public Company Limited’s Warrants No. 1 (SWC-

W1) in the number not exceeding 150,000,000 units to the existing shareholders of the 

Company pro rata to their respective shareholdings (Rights Offering). 

Agenda 5:   To consider and approve the issuance of the Company’s Warrants on ordinary 

shares (ESOP-W1) in the number not exceeding 15,000,000 units for offering to the Directors, 

Management, and Employees of the Company. 

 The Chairman asked the Managing Director to report for the Meeting. 

 The Managing Director informed the Meeting that The Company would like to issue the 

Company’s Warrants on Ordinary shares of Sherwood Corporation (Thailand) Public Company 

Limited, No.1 (ESOP-W1), offering to the Directors, Management, and Employees of the Company, 

in the number of up to 15,000,000 units (calculate based on new par value with no offering price). The 

Company will change the par value before the issuance of ESOP-W1. ESOP-W1 will have the 

maturity of 5 years from the issuance date, having an exercise ratio of 1 unit of warrant per 1 ordinary 

share and the exercise price will be at Baht 7.00 per share.  

 The objectives of the issuance of ESOP-W1 are to incentivize and inspire the Directors 

Management, and Employees to be dedicated to work together for the Company’s future business 

growth and retains the qualified employees and to create the best interests of the Company in the long 

run. 

The Chairman provided the Meeting an opportunity to inquire.  

Shareholders: Mr. Anu Wongsarakit inquired as to why the Company did not consider the Employee 

Joint Investment Program (EJIP) instead of issuing warrants (ESOP-W1) because the 

issuance of warrants (ESOP-W1) would impact the share price in the market. 

Company Secretary:  Mr. Thakerngbol Laobisuddhi said that in accordance with the Company’s 

guidelines for increasing liquidity, the Company already considered that the issuance 

of warrants to directors, executives and employees (ESOP-W1) is more appropriate 

than the Employee Joint Investment Program (EJIP) because part of the employees’ 

income will be taken and the Company has to also make contributions to the EJIP in 

order to purchase the Company’s shares in the market only. Therefore, if the 

Company approved the Employee Joint Investment Program, the amount of Company 

shares in the market would decrease which would contradict the Company’s 

guidelines that want to increase stock liquidity. 
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Shareholder: Mr. Anu Wongsarakit furthered inquired about the terms and conditions for the 

conversion rights of the issuance of warrants to purchase newly issued ordinary shares 

of the Company (SWC-W1) and (ESOP-W1). This included how many times a year 

one could exercise conversion rights and whether or not there were particular 

conditions to adjust the conversion rights. 

Company Secretary:  Mr. Thakerngbol Laobisuddhi said that warrant holders could exercise the 

right to purchase the Company’s newly issued ordinary shares according to the 

warrants (SWC-W1) every 6 months (for a total of 6 times) from the date of the 

warrants’ issuance throughout the 3 years maturity.  Directors, executives and 

employees (ESOP-W1) would be able to exercise the rights to purchase the 

Company’s ordinary shares for the first time after 3 years from the date of the 

warrants’ issuance and the rights could be exercised every 6 months after that. The 

maturity date of warrants for directors, executives and employees (ESOP-W1) is 5 

years and conditions for the adjustment of conversion rights are in accordance with 

the general criteria of the Stock Exchange of Thailand.  

The Meeting resolved as follows:  

Votes Number of Votes Cast Percentage of Voting 

Approved 111,915,152 100.00 

Disapproved 0 0 

Abstained 0 0 

Void 0 0 

Resolution: The Meeting had a unanimous resolution to approve the issuance of the Company’s 

Warrants on ordinary shares (ESOP-W1) in the number not exceeding 15,000,000 units for offering to 

the Directors, Management, and Employees of the Company, the exercise price will be at Baht 7.00 

per share. 

Agenda 6:   To consider and approve the increase of Company’s registered capital of Baht 

82,500,000 from the current registered capital of Baht 150,000,000 to the new registered capital 

of Baht 232,500,000 by issuing 165,000,000 new ordinary shares at par value of Baht 0.50 per 

share. 

The Chairman asked the Managing Director to report for the Meeting. 

The Managing Director explained that the Company will be issuance and allocating SWC-W1 

to the existing shareholders of the Company pro rata to their respective shareholding (Rights Offering) 

as aforementioned in Agenda 4 and issuance and allocating ESOP-W1 for offering to the Directors, 

Management, and Employees of the Company as aforementioned in Agenda 5. The Company 

therefore is required to the increase of Company’s registered capital of Baht 82,500,000 from the 

current registered capital of Baht 150,000,000 to the new registered capital of Baht 232,500,000 by 

issuing 165,000,000 new ordinary shares at par value of Baht 0.50 per share. 

There were no further questions from any shareholders. The Chairman asked the shareholders to 

consider the vote. 

 The Meeting resolved as follows:  

Votes Number of Votes Cast Percentage of Voting 

Approved 111,915,252 100.00 

Disapproved 0 0 

Abstained 0 0 

Void 0 0 
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Resolution: The Meeting had a unanimous resolution to approve the increase of Company’s 

registered capital of Baht 82,500,000 from the current registered capital of Baht 

150,000,000 to the new registered capital of Baht 232,500,000 by issuing 165,000,000 

new ordinary shares at par value of Baht 0.50 per share. 

Agenda 7:   To consider and approve the amendment of Clause 4 of the Company’s 

Memorandum of Association to be conformed with the increase of Company’s registered 

capital. 

The Chairman asked the Managing Director to report for the Meeting. 

 The Managing Director explained that as aforementioned in Agenda 6, the increasing of 

Company’s registered capital amount of Baht 82,500,000 from the current registered capital of Baht 

150,000,000 to be the new registered capital of Baht 232,500,000 by issuing 165,000,000 new 

ordinary shares at the par value of Baht 0.50 per share, the Company requires shareholders’ approval 

on the amendment of Clause 4. of the Company’s Memorandum of Association to be conformed with 

the increase of Company’s registered capital as follows: 

“Clause 4 Registered capital  Baht 232,500,000  (Two hundred thirty-two million five 

hundred thousand Baht) 

 Divided into 465,000,000 Shares (Four hundred sixty-five million Shares) 

 Par value per share 0.50 Baht (Zero point five zero Baht) 

 Divided into   

 Ordinary shares 465,000,000 Shares (Four hundred sixty-five million Shares) 

 Preferred shares - Shares (           -           ) 

There were no further questions from any shareholders. The Chairman asked the shareholder to 

consider the vote. 

 The Meeting resolved as follows:  

Votes Number of Votes Cast Percentage of Voting 

Approved 111,915,252 100.00 

Disapproved 0 0 

Abstained 0 0 

Void 0 0 

Resolution: The Meeting had a unanimous resolution to approve the amendment of Clause 4. of the 

Company’s Memorandum of Association to be conformed with the increase of 

Company’s registered capital. 

Agenda 8:    To consider and approve the allocation of Company’s newly issued ordinary shares 

in the number not exceeding 150,000,000 shares at par value of Baht 0.50 per share to reserve 

for the exercise of warrants under SWC-W1 

 The Chairman asked the Managing Director to report for the Meeting. 

The Managing Director explained that as aforementioned in Agenda 4, the issuance of warrants 

to purchase the newly issued ordinary shares of the Company No.1 (SWC-W1) in the number up to 

150,000,000 shares at par value of Baht 0.50 per share. The Company requires shareholders’ approval 

on the allocation of Company’s newly issued ordinary shares to accommodate for the exercise of 

warrants under SWC-W1. 

There were no further questions from any shareholders. The Chairman asked the shareholder to 

consider the vote. 
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The Meeting resolved as follows: 

Votes Number of Votes Cast Percentage of Voting 

Approved 111,915,252 100.00 

Disapproved 0 0 

Abstained 0 0 

Void 0 0 

Resolution: The Meeting had a unanimous resolution to approve the allocation of Company’s newly 

issued ordinary shares of the Company No.1 (SWC-W1) in the number up to 150,000,000 shares at 

par value of Baht 0.50 per share. 

Agenda 9  To consider and approve the allocation of the Company’s newly issued ordinary 

shares in the number not exceeding 15,000,000 shares at par value of Baht 0.50 per share to 

reserve for the exercise of the Company’s warrants on ordinary shares, which are offered to the 

Directors, Management, and Employees of the Company (ESOP-W1). 

 The Chairman asked the Managing Director to report for the Meeting. 

 The Managing Director explained that as aforementioned in Agenda 5, the Company’s 

Warrants on Ordinary shares of the Company, No.1 (ESOP-W1) offering to the Directors, 

Management, and Employees of the Company, in the number of up to 15,000,000 shares at the par 

value of Baht 0.50.  The Company requires shareholders’ approval on the allocation of Company’s 

newly issued ordinary shares that will allocate to the Directors, Management and Employees of 

Sherwood Corporation (Thailand) Public Company Limited, No.1 (ESOP-W1).  

 There were no further questions from any shareholders. The Chairman asked the shareholder to 

consider the vote. 

The Meeting resolved as follows: 

Votes Number of Votes Cast Percentage of Voting 

Approved 111,915,252 100.00 

Disapproved 0 0 

Abstained 0 0 

Void 0 0 

Resolution: The Meeting had a unanimous resolution to approve the allocation of the Company’s 

newly issued ordinary shares in the number not exceeding 15,000,000 shares at par value of Baht 0.50 

per share to reserve for the exercise of the Company’s warrants on ordinary shares, which are offered 

to the Directors, Management, and Employees of the Company (ESOP-W1).  

Agenda 10  To consider and approve the amendment of Company’s objective 

The Chairman asked the Managing Director to report for the Meeting. 

The Managing Director explained that the amendment of Company’s objective in order to 

support the project expansion that could occur in the future with affiliated companies and subsidiaries 

by not merely emphasizing on the chemical business. 

Addition of the Company’s Objective as follow: 

Clause (38) Loan guarantee of affiliated companies and subsidiaries 

The Chairman provided the Meeting an opportunity to inquire. 

Shareholder:  Mr. Anu Wongsarakit inquired as to how the Company plans for the future and plans to 

guarantee the loans of the Company’s affiliates and its subsidiaries in order to expand 

into other businesses. 
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Chairman:  Mr.Chanin Yensudchai said that the reason the Company had a guideline to change the 

Company’s name from Sherwood Chemicals Public Company Limited to Sherwood 

Corporation (Thailand) Public Company Limited is to prevent contradictions between the 

role of “Chemical” and the Food industry that the Company was entering. Therefore, the 

Company established the Hokkaido Food & Beverage Company Limited in which the 

Company holds 100% of the shares. However, the Hokkaido Food & Beverage Company 

Limited will need a source of working capital to run the business and the Company 

considered that the sources of fund for Hokkaido Food & Beverage Company Limited 

should come from loans from financial institutions rather than using the money of the 

parent company to invest in the form of equity. This is why there was a need to amend 

the Company’s objectives at this time. 

Shareholder: Mr. Anu Wongsarakit inquired further as to whether the Company had set a credit limit 

to guarantee the subsidiaries or affiliates and whether there was specification regarding 

securities or assets that could be used to guarantee the subsidiaries or affiliates. 

Chairman: Mr. Chanin Yensudchai said that the Company did not set any limits or type of assets 

used to guarantee the subsidiaries or affiliates because the Company tries to avoid using 

the Company assets to guarantee loans. In addition, the subsidiary is the same as the 

parent company because the Company holds 100% of the shares of the subsidiary. 

Shareholder:Mr. Monchai Udomhirun inquired as to how the Company determined requirements for 

the proportion of shareholding in affiliates in order to guarantee loans. Second, in 

guaranteeing loans, whether it is an affiliate or subsidiary, does the Company determine a 

ceiling of debt-to-equity ratio. Third, if the parent company guarantees a loan for the 

subsidiary in the future, how much interest will the subsidiary have to pay? 

Chairman : Mr. Chanin Yensudchai said that for the definition of the affiliates, the Company uses 

the same criteria as the SET. Currently, the Company has only one subsidiary, Hokkaido 

Food & Beverage Company Limited. The Company holds 100% of the shares and this 

can be called the same company. The reason the companies are separated is to make a 

clear business purpose and that is why the Company did not determine a ceiling for the 

debt-to-equity ratio because the Company has a policy that the subsidiary shall mainly 

use the funds from liabilities for business operations. 

The Meeting resolved as follows: 

Votes Number of Votes Cast Percentage of Voting 

Approved 111,915,252 100.00 

Disapproved 0 0 

Abstained 0 0 

Void 0 0 

Resolution: The Meeting had a unanimous resolution to approve the amendment of Company’s 

objective in order to support the project expansion that could occur in the future 

Agenda 11  To consider and approve the amendment of Company’s Memorandum of 

Association Clause 3 to comply with the amendment of company’s objective 

The Chairman asked the Managing Director to report for the Meeting. 

The Managing Director explained that Following the amendment of company’s objective as 

above as above mentioned, as such the Board of Directors deems it appropriate to propose to the 

shareholders’ meeting to approve an amendment of the Memorandum of Association Clause 3 to be 

consistent with the amendment of Company’s objective as follows: 
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Old Statement:  No.3 Company objective has 37 articles, details as in BorMorJor 002 in the 

attachment. 

New Statement:  No.3  Company objective has 38 articles, details as in BorMorJor 002 in the 

attachment. 

In order to facilitate the registration of such changes, any person designated by the Board of 

Directors to carry out the registration of the amendment of the Memorandum of Association at the 

Department of Business Development, the Ministry of Commerce shall be authorized to carry out any 

necessary act as designated by the registrar under any restriction by a relevant law without affecting 

the materiality of such change, and to undertake any relevant necessary and appropriate act with 

relevant governmental officers in the best interest of the Company. 

The Chairman provided the Meeting an opportunity to inquire. 

Shareholder: Mr. Anu Wongsarakit inquired as to whether the objectives that the Company 

amended, as mentioned above, cover future business policies? 

Company Secretary: Mr. Thakerngbol Laobisuddhi said that from the previous 2018 Annual General 

Meeting of Shareholders, the Company amended objectives to cover current business 

operations and future business operations. However, the Company already established 

a subsidiary, Hokkaido Food & Beverage Company Limited which would enter into 

the food business and it is necessary to use funds to start the business by requesting 

loans from financial institutions. In order to get interest rates at a low rate, Sherwood 

Corporation (Thailand) Public Company Limited must therefore be a guarantor for the 

subsidiary. 

The Meeting resolved as follows: 

Votes Number of Votes Cast Percentage of Voting 

Approved 111,915,253 100.00 

Disapproved 0 0 

Abstained 0 0 

Void 0 0 

Resolution: The Meeting had a unanimous resolution to approve the amendment of Company’s 

Memorandum of Association Clause 3 to comply with the amendment of company’s objective 

Agenda 12:   Other matters  

 The Chairman stated that there is no other matter and asked if any shareholders would like to 

propose any other matters for consideration or inquiry.  

Shareholder: Ms. Nawaporn Piyapojjanakorn inquired, from the 9 months of operating results from 

the year 2018, the sales had grown in accordance with the set goals or was equivalent 

to 20%. The Company also set a sales target of 5,000 million Baht in 2022 which 

shows that the Company's sales must grow by 20% per year. However, due to the 

small growth in the current economy, how does the Company formulate a strategy to 

create long-term growth? 

 

Managing Director:Mr. Sirinat Chayanan said that the Company will conduct a more diversified 

business as the shareholders were previously informed and the Company will continue 

to use 4 main strategies. First, strengthen the Company’s current products under the 

brands "Chaindrite", "Chainguard", and "Teepol" by broadcasting advertisements for 

these brands on television from time to time. Second, extend products in other product 

lines to increase the Company’s sales volume such as the establishment of Hokkaido 

Food & Beverage Company Limited in order to enter into the food business. Third, 

penetrate product distribution areas more thoroughly and expand more products in 
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foreign countries. Fourth, build people and a corporate culture so that employees work 

faster, dare to think, and are more assertive, along with applying more technology or 

systems into the workplace.  

Shareholder: Ms. Nawaporn Piyapojjanakorn inquired further, the Company’s targeted sales 

volume for products under the brand "Teepol" is to have a market share of 5% of the 

dishwashing liquid market value. Will the Company be able to perform as planned? 

Managing Director: Mr. Sirinat Chayanan said that last year, the Company was able to achieve half of 

the target and this year the Company will have continuous marketing activities under 

the brand "Teepol". 

Shareholder: Ms. Nawaporn Piyapojjanakorn inquired further, if that is the case, will advertising 

expenses be at the same level as the previous year in order to be able to sell the 

product.  

Managing Director: Mr. Sirinat Chayanan said that due to the increasingly intense competition, 

advertisements must be used to compete with competitors. The Company will try to 

keep the advertising budget to a minimum but still receive good feedback. 

Shareholder: Mr. Anu Wongsarakit inquired, over the past 9 months of the business performance, it 

was found that the growth rate of profit decreased due to higher raw material costs 

and selling expenses. What is the Company’s guideline to deal with this issues and 

what the expansion guidelines for the food business because he and his fellow 

investors do not know much information about the subsidiary. Therefore, he would 

like the Company to organize an event to invite investors to visit the business of the 

Company. 

Managing Director: Mr. Sirinat Chayanan said that over the past year, the Company was affected by 

rising costs, both in terms of solvents, which vary according to oil prices, and 

insecticide active ingredient in which the price was affected from the short of supply 

sides. However, the management has tried to reduce the cost impact by first managing 

to reduce the cost of many packaging items by reducing the specifications while 

quality still remains the same or finding new manufacturers to enter tender. Second, 

adjust the price of some products by increasing about 7-10% without affecting sales. 

This is done by comparing the price index with competing products to determine the 

strategy for increasing product prices. Finally, an effort to focus on high margin 

products. 

Shareholder: Ms. Supattra Sittichai inquired as to how the Company plans to expand the market in 

Cambodia, Laos, Myanmar and Vietnam (CLMV) as well as India and Indonesia. 

Managing Director: Mr. Sirinat Chayanan said that for the expansion of product markets in foreign 

countries, the Company focused on Cambodia, Laos, Myanmar and Vietnam (CLMV) 

as the first level and the Company had already taken action in Cambodia, Laos and 

Vietnam. In regards to Myanmar, Indonesia and India, the Company is still studying 

the laws and product registration. It is expected that product registration in Myanmar 

will be completed by the 3
rd

 quarter of 2019.  The registration of chemical products 

takes a reasonable amount of time in each country. However, cleaning products such 

as Teepol and dog shampoo can be released for sale immediately without having to 

wait for registration. 
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The meeting was adjourned at 11:45 am. 

 

 

 

----- Signature ----- 

  (Mr.Chanin Yensuchai) 

         Chairman 

 

  

  

 ----- Signature ----- 

 (Mr. Sirinat Chayanan) 

 Managing Director  


