
 

  

 

(English translation) 
Minutes of the 2022 Annual General Meeting of Shareholders 

via Electronic Media (E-AGM) of  

B.Grimm Power Public Company Limited 

Date, Time, and Venue  

The 2022 Annual General Meeting of Shareholders of B.Grimm Power Public Company Limited (“B.Grimm 
Power”) was held on Wednesday, 27 April 2022, at 10.00 hours, via electronic media (E-AGM) under the 
Emergency Decree for Electronic Meetings, B.E. 2563 (2020) and the applicable rules.   

(Prior to proceeding with the Meeting, B.Grimm Power presented a video demonstrating the procedures for 
attending the Meeting, voting and asking questions via electronic media to the shareholders and their 
proxies who had registered to attend the Meeting in advance so as to facilitate the electronic meeting.) 

Opening of the Meeting at 10.00 hours. 

Mrs. Jantima Gawbansiri, Company Secretary, welcomed the shareholders and the attendees present at 
the 2022 Annual General Meeting of Shareholders (the “Meeting”) of B.Grimm Power. 

The Company Secretary then informed the Meeting that B.Grimm Power was highly concerned about health 
and safety of the shareholders and all parties concerned and in order to act as part of the concerted efforts 
to prevent the spread of the disease, B.Grimm Power thus held the 2022 Annual General Meeting of 
Shareholders via electronic media (or the E-AGM) under the Emergency Decree for Electronic Meetings, 
B.E. 2563 (2020) and the applicable rules.  In this Annual General Meeting of Shareholders, B.Grimm 
Power employed the electronic meeting system of Quidlab Co., Ltd., an E-AGM service provider in 
compliance with the electronic meeting standards of the Electronic Transactions Development Agency, 
whereby the attendees may view the live broadcasting, send questions, cast their votes and acknowledge 
the voting results of the respective agenda items from the electronic meeting system of Quidlab Co., Ltd., 
as per the video presentation on the procedures for attending the Meeting and voting previously presented. 

The current information of B.Grimm Power was summarised as follows: 

Registered Capital at  THB 5,400,000,000 
Paid-up Capital at  THB 5,213,800,000  
Divided into  2,606,900,000 ordinary shares 
Par Value at  THB 2 per share 

B.Grimm Power scheduled 14 March 2022 as the date to determine the names of the shareholders entitling 
to attend the 2022 Annual General Meeting of Shareholders (Record Date) and the Invitation to the 2022 
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Annual General Meeting of Shareholders, together with supporting documents, were published on the Stock 
Exchange of Thailand (“SET”) news portal and on B.Grimm Power’s website on 25 March 2022, and were 
delivered to the shareholders in advance on 5 April 2022.  

To ensure compliance with the principles of good corporate governance regarding the shareholders’ rights 
and to demonstrate fairness and equality among the shareholders, B.Grimm Power gave the shareholders 
an opportunity to propose agenda items for the Meeting and nominate in advance the qualified candidates 
for election as directors for the 2022 Annual General Meeting of Shareholders during the period between 1 
October 2021 and 30 December 2021.  In this regard, this was announced via the SET news portal and on 
B.Grimm Power’s website.  However, no shareholder had proposed any agenda items or nominated any 
candidates for election as directors whatsoever. 

At the Meeting on this date, there were 30 shareholders attending the Meeting in person and 439 proxies, 
totalling 469 shareholders attending the Meeting, representing a total of 1,958,044,278 shares or 75.1101 
percent of the total issued shares.  A quorum was, therefore, duly constituted as specified by B.Grimm 
Power’s Articles of Association.  The Company Secretary then invited Mr. Pakorn Thavisin, Chairman and the 
Chairman of the Meeting, to declare the Meeting open. 

Mr. Pakorn Thavisin, Chairman and the Chairman of the Meeting (the “Chairman”), welcomed the shareholders 
and declared the 2022 Annual General Meeting of Shareholders open.   

There were directors, executives, legal advisors and auditors attending the Meeting in person and via electronic 
media on this date as follows:  

Directors in Attendance  

Mr. Pakorn Thavisin    Chairman 

Mr. Harald Link    Director, President, Chairman of Management Committee and 
Chairman of Risk Management Committee  

Khunying Suchada Kiranandana Lead Independent Director and Member of Nomination and 
Compensation Committee 

Mrs. Anchalee Chavanich Independent Director, Chairperson of Audit Committee, and 
Member of Corporate Governance and Sustainability 
Committee 

Mr. Anusorn Sangnimnuan Independent Director, Chairman of Corporate Governance and 
Sustainability Committee, and Member of Audit Committee  
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Mr. Somkiat Sirichatchai  Independent Director, Chairman of Nomination and 
Compensation Committee, and Member of Corporate 
Governance and Sustainability Committee 

Mrs. Katevalee Napasab Independent Director, and Member of Nomination and 
Compensation Committee 

Mrs. Sunee Sornchaitanasuk Independent Director, Member of Audit Committee, and 
Member of Corporate Governance and Sustainability 
Committee 

Ms. Caroline Monique Marie Christine Link  Director, and Member of Nomination and Compensation 
Committee  

Director in Attendance via Electronic Media 

Mr. Felix Danai Link   Director 

(There were 10 out of a total of 10 directors attending the Meeting, representing 100 percent of all directors of 
B.Grimm Power.) 

Executives in Attendance 

Mr. Chote Chusuwan  Senior Executive Vice President - Transmission and 
Distribution System and Energy Trading, Member of 
Management Committee, and Member of Risk Management 
Committee 

Mr. Arunphun Pootong  Executive Vice President - Business Development II and LNG 
Business,  Member of Management Committee, and 
Member of Risk Management Committee 

Mr. Peradach Patanachan Senior Executive Vice President - Legal (Business) and 
Business and Project Development I, Member of 
Management Committee, and Member of Risk Management 
Committee 

Mr. Nopadej Karnasuta  Chief Financial Officer,  
    Senior Executive Vice President - Finance and Accounting 

and M&A, Member of Management Committee, and 
Member of Risk Management Committee 

Mr. Cherdchai Yiwlek   Executive Vice President - Operation Management I and 
Construction, Member of Management Committee, and 
Member of Risk Management Committee 
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Mr. Don Tayatan   Executive Vice President - Operation Management II, 
Member of Management Committee, and Member of Risk 
Management Committee 

Ms. Siriwong Borvornboonrutai Executive Vice President –  Finance and Accounting and 
M&A 

Ms. Porntip Tangpongbundit Executive Vice President – Finance and Accounting Hub 

Legal Advisor from Kudun & Partners Ltd. 

Mr. Kom Vachiravarakarn Partner 

Auditors from PricewaterhouseCoopers ABAS Ltd.  

Mr. Boonlert Kamolchanokkul   Audit Partner (attended via electronic media) 

Ms. Yuwanan Manomaivisit Chief Audit Officer 

The Company Secretary informed the Meeting that, for the purpose of transparency in the conduct of the 
Meeting and in compliance with the best practice of the shareholders’ meeting, B.Grimm Power invited Mr. 
Andaman Buranasiripat, a legal advisor from Kudun & Partners Ltd., to witness the vote counting. 

In order for the Meeting to proceed in compliance with the principles of good corporate governance with 
respect to voting, B.Grimm Power explained the voting procedures and vote counting as follows: 

- Under Article 35 of the Articles of Association, with respect to voting at the Meeting, each shareholder 
shall have the number of votes equivalent to the number of shares held by him/her, whereby one share 
shall be equivalent to one vote.  Any shareholder who has a special interest in any matter shall not 
have the right to vote on that matter, except in the case of vote on the election of directors. 

- Resolutions of the Meeting shall be passed by the following votes: 

Vote counting on general agenda items 

- In an ordinary event, resolutions of the Meeting shall be passed by a majority vote of the 
shareholders present at the Meeting and casting their votes.  

- The votes of abstention and invalid ballots shall not be used as the basis of vote counting. 
- A shareholder who voted “Disapprove” shall be deemed to have disapproved such particular 

agenda item. 
- In case of a tie, the Chairman of the Meeting shall cast one extra vote to reach final decision. 
- In voting on the agenda item to consider and approve the appointment of directors to 

replace the directors retiring by rotation and the appointment of a new director, B.Grimm 
Power shall propose the Meeting to consider voting on an individual basis in the interest 
of transparency and subject to the voting criteria as described above. 
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Vote counting on the agenda item to consider and approve directors’ remuneration 

- This agenda item shall require votes of not less than two-thirds (2/3) of the total votes of 
the shareholders attending the Meeting, whereby only the votes of the shareholders 
attending the Meeting shall be counted.   

- A shareholder who voted “Disapprove” shall be deemed to have disapproved such agenda 
item.   

- The votes of abstention and invalid ballots shall be used as the basis of vote counting. 

Vote counting on the agenda item to consider and approve issuance and offering debentures of 
B.Grimm Power 

- This agenda item shall require votes of not less than three-fourths (3/4) of the total number 
of votes of the shareholders who are present at the meeting and entitled to vote, whereby 
only the votes of the shareholders attending the Meeting and entitled to vote shall be 
counted.   

- A shareholder who voted “Disapprove” shall be deemed to have disapproved such agenda 
item.   

- The votes of abstention and invalid ballots shall be used as the basis of vote counting. 

- In voting on each agenda item, shareholders or their proxies attending the Meeting via electronic 
media shall affix a mark either “Approve/ Disapprove/ or Abstain” in the menu for voting on each 
agenda item, and time shall be allocated sufficiently for casting votes. 

- As for any shareholder or his/her proxy who failed to affix any mark to cast the vote, the system 
shall treat it as a vote “Approve” for such agenda item. 

- The voting in this Meeting shall be conducted openly, not by the method of secret ballot, but all 
shareholders or their proxies attending the Meeting via electronic media may select to click voting 
via electronic means accordingly. 

- Any vote cast in any of the following manners shall be considered invalid: 
(1) A vote that was affixed with more than one mark; 
(2) A vote that expressed a conflict of intent; and 
(3) A vote that repeated another vote cast on an agenda item for which a resolution had been passed. 

- For the shareholders executing Proxy Forms B and C to authorise other persons to attend the 
Meeting or grant their proxies to an independent director, and requiring their proxies to cast the 
votes in accordance with the intention of the shareholders or their proxies, B.Grimm Power shall 
count such votes in accordance with such intention of the shareholders or their proxies as 
applicable. 
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- In the case of a foreign shareholder who appointed a custodian in Thailand to be a share depository 
and custodian, and sent the proxy form specifying his/her votes, B.Grimm Power had collected votes in 
the system accordingly. 

- Before casting vote on each agenda item, the shareholders would be given an opportunity to ask 
questions or share their opinions relevant to that particular agenda item as appropriate by typing 
questions in the system as explained in the above video presentation. 

- In the case of questions or opinions irrelevant to the agenda item being discussed, such questions or 
opinions would be addressed in the agenda item for other matters at the end of the Meeting. 

- The total number of votes of the shareholders cast on each agenda item may vary as the 
shareholders and proxies may gradually access the meeting system.  Those who may be late on 
any agenda item would be entitled to vote only on the ongoing agenda item and such agenda items 
yet to be discussed.  Therefore, the number of attendees on each agenda item may change and 
vary. 

- In order for the Meeting not to be pending for the voting results of the previous agenda item, 
B.Grimm Power shall thus suggest the Meeting to first consider the next agenda item for the 
uninterrupted proceeding, and upon completion of the consideration and voting of the next agenda 
item, the voting results of the previous agenda item shall be announced to the Meeting and 
displayed on the screen. Once the voting results of any agenda item were announced, the 
resolutions on such agenda item shall be final. 

- For this shareholders’ meeting, B.Grimm Power shall publish the Minutes of the Meeting on the 
SET news portal and B.Grimm Power’s website within 14 days from the date of the Meeting, and 
shall allow the shareholders to ask questions or share their opinions on the Minutes of the Meeting 
within 30 days from the publication date thereof. 

- For the previous shareholders’ meeting, B.Grimm Power had published the Minutes of the Meeting 
and allowed the shareholders to ask questions and share their opinions, although no shareholders 
had asked any questions or shared any opinions thereon. 

The Company Secretary then conducted the Meeting according to the following agenda as presented in the 
Invitation to the Meeting: 

Agenda 1  To acknowledge the 2021 Annual Report and B.Grimm Power Performance Result  

The Company Secretary reported to the Meeting via the video presentation that B.Grimm Power had 
summarised the operational results and material changes of B.Grimm Power and its subsidiaries in 2021, 
including the developments occurred in 2021 in the Form 56-1 One Report 2021 and Sustainability Report 
2021, which had been delivered in a form of QR Code, together with the Invitation to this Meeting.   
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Moreover, with respect to Anti-Corruption Policy, B.Grimm Power had obtained the certification as a member 
of Thai Private Sector Collective Action Against Corruption (CAC) from the CAC Council since 2018, and 
its CAC membership certificate was duly renewed in March 2021. 

B.Grimm Power prepared and presented a video presentation, which summarised the significant developments 
in 2021, including the Management Discussion and Analysis (MD&A), to the Meeting.  (The video presentation 
was played back for approximately 7 minutes).   

The Board of Directors deemed it appropriate to propose the Meeting to consider acknowledging the operational 
results of B.Grimm Power for the year 2021.  

The Company Secretary further explained to the Meeting that since this agenda item was for 
acknowledgement, no voting would be required.   

Therefore, should any shareholder or proxy have any questions or opinions, please type and send questions 
to staff. 

Questions/Opinions/Answers 

1. Mr. Anukul Piyathananukul (shareholder attending in person) asked whether the EBITDA Margin 
and EBIT Margin rates of B.Grimm Power's business model were at the highest point or not. Further, 
it was asked if B.Grimm Power contemplated any plan to increase its EBITDA Margin and EBIT 
Margin rates in a long term and what the 5-year target would be. 

Mr. Nopadej Karnasuta clarified that B.Grimm Power had the robust and sustainable growth policy 
to maintain the EBITDA Margin of 26-28 percent and EBIT Margin of 17-18 percent. In terms of 
management to increase the long-term EBITDA Margin and EBIT Margin, B.Grimm Power had 
focused on increasing the revenue through continuous business expansition, both domestically and 
internationally. In addition to revenue from electricity, management solutions had been expanded to 
add more value as well as revenue from Renewable Energy Certificate (REC). In respect of cost, 
B.Grimm Power had managed fuel cost by adding more fuel supply options i.e. LNG, increasing 
utmost efficiency of the power plant through implementation of the digital twin and AI technologies, 
adjusting the structure to be more effective as well as promoting innovation to maintain the EBITDA 
Margin and EBIT Margin. 

2. Mr. Anukul Piyathananukul (shareholder attending in person) asked whether B.Grimm Power would, 
during the interest rate raise, change the Internal Rate of Return (IRR) policy set between 12-15 
percent and if there would be no change to the policy, please share a policy to balance between 
the IRR and obtaining of the new projects to the portfolio. 
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Mr. Nopadej Karnasuta clarified that the return rate was taken into account with the risk management 
for various offshore and onshore projects, whereby the Equity IRR range was between 12-25 
percent, subject to the business type and related risks as well as potential returns such as new 
greenfield projects, which were the business expertise of B.Grimm Power. In addition, B.Grimm 
Power also considered the opportunity to reduce cost and increase return such as selecting the 
contractors, competitive return loans which would enable higher returns, including managing the 
current projects to get returns in order to maintain the Equity IRR at 12-25 percent. 

3. Mr. Anukul Piyathananukul (shareholder attending in person) asked whether the projects would 
have lower IRR than forecast on an interest rate uptrend. If not, please share the reason and if yes, 
please share how B.Grimm Power would take action to close the risk. 

Mr. Nopadej Karnasuta clarified that B.Grimm Power had the policy to manage costs and hedge 
against fluctuations in interest rate and exchange rate which would be considered together with the 
risk closure. During considering projects, B.Grimm Power considered how the fluctuation could be 
reduced i.e. finding a source of loans that align with income and expenses, whether in Thai Baht or 
foreign currency, including using derivatives and financial instruments in order to keep the EIRR up 
to the determined rate. In addition, B.Grimm Power considered the new fund raising models such 
as green bonds or green loans, which offered better return rates, for renewable energy projects to 
mitigate long-term risks. 

4. Mr. Piyapong Prasartthong (shareholder attending in person) asked whether the current war 
between Russia and Ukraine, which caused the increase in the global oil and natural gas prices 
being used for electricity generation risen and the fluctuation of the currency exchange rates, 
affected B.Grimm Power’s business operations and how B.Grimm Power assessed the risks that 
might occur.  

Mr. Nopadej Karnasuta clarified that the current war between Russia and Ukraine broadly impacted, 
and that B.Grimm Power was so by the fluctuation of gas costs in short term. B.Grimm Power 
adopted the internal risk management plans i.e. generate more revenue from the projects acquired 
by B.Grimm Power through mergers and acquisition transactions during this period, generate 
additional revenue from Industrial Unit (IU) customers, or effectively manage cost and technology 
efficiency. B.Grimm Power also had the future plan to import LNG, which B. Grimm Power obtained 
the import quota of 1.2 million tons whereby the first 500 thousand tons would be imported in 2023, 
and launch some commercial project operation such as 5 SPP Replacement projects. B.Grimm 
Power believed that the measures and plans clarified would cause B.Grimm Power the better returns 
during this unstable period. 
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Resolution: The Meeting acknowledged the operational results of B.Grimm Power in accordance with 
the proposed details. 

Agenda 2 To approve the Audited Financial Statements for the fiscal year ended 31 December 
2021  

The Company Secretary reported to the Meeting via the video presentation that Section 112 of the Public 
Limited Companies Act, B.E. 2535 (1992) (including any amendment thereto) and Article 39 of the Articles 
of Association require B.Grimm Power to prepare its statement of financial position (balance sheet) and the 
income statement at the end of the fiscal year to be proposed to the Annual General Meeting of Shareholders 
for consideration and approval.  

The financial statements of B.Grimm Power for the fiscal year ended 31 December 2021 and the Report of 
the Certified Public Accountant were presented in Section “Financial Statements” of the Form 56-1 One 
Report 2021. Such financial statements had already been audited by the certified public accountant from 
PricewaterhouseCoopers ABAS Ltd., reviewed by the Audit Committee, and approved by the Board of 
Directors, with a summary of significant information as follows: 

Summary of Significant Information of the Consolidated Financial Statements 
for the Fiscal Year Ended 31 December 2021 

Item As at 31 December 2020 
(THB) 

As at 31 December 2021 
(THB) 

Change in 
Percent + / (-) 

Total assets 130,696 Million 149,198 Million 14.2  

Total liabilities 91,392 Million 108,382 Million 18.6  

Total shareholders’ equity 39,304 Million 40,816 Million 3.8  

Total revenue 44,087 Million 46,628 Million 5.8  

Net profit 3,755 Million 3,417 Million (9.0)  

Net profit of the parent company 2,175 Million 2,276 Million 4.6  

Basic earnings per share 0.68 0.72  5.9  

Based on the Management Discussion and Analysis (MD&A) for the year 2021 prepared by B.Grimm Power 
to reflect the Normalised Net Profit (NNP) in the consolidated financial statements, non-cash item from 
unrealised loss on exchange rate of THB 502 Million from the recognition of unrealised loss on exchange 
rate from US dollar transactions had been adjusted. 

After such adjustments, the Normalised Net Profit for the year 2021 decreased by 9 percent from last year to 
THB 3,919 Million, and the Normalised Net Profit – Owners of the Parent in 2021 decreased by 6.8 percent from 
last year to THB 2,440 Million, the essence of such Normalised Net Profit for the fiscal year ended 31 December 
2021 was summarised per the table below. 
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Normalised Net Profit (NNP) for the Fiscal Year Ended 31 December 2021 

Item 31 December 
2020 

31 December 
2021 

Change in 
+ / (-) 

Net profit (THB Million) 3,755 3,417 (9.0%) 

Less/Plus: Unrealised FX (gain)/loss (THB Million) 242 502 107.4% 

Plus: Non-recurring (income)/expenses (THB Million) 311 0 n/a 

Normalised Net Profit (THB Million) 4,308 3,919 (9.0%) 

Normalised Net Profit - Owners of the Parent (THB Million) 2,617 2,440 (6.8%) 

The Board of Directors thus deemed it appropriate to propose the Meeting to consider approving the financial 
statements for the fiscal year ended 31 December 2021 in accordance with the proposed details. 

The Company Secretary allowed the Meeting to ask questions or share their opinions on this agenda item.  

Questions/Opinions/Answers 

1. Mr. Suthi Athipanyakom (shareholder attending in person) asked why the net profit decreased by 
9.0 percent while the 2021 financial statements showed that total revenue increased by 5.8 percent. 

Mr. Nopadej Karnasuta clarified that in 2021, the amount of electricity sold by B. Grimm Power in 
comparison to the same period in 2020 increased by more than 2.4 percent, with a well-growth in 
the amount of electricity sold to IU customers at a rate of 17.5 percent, which was the highest rate 
in history, and B.Grimm Power successfully managed cost of sales and services which decreased 
by 19.4 percent. However, these could not be offset by the rising natural gas prices (compared to 
the same period in 2020, increased by 8.8 percent i.e. THB 266 per MBTU in 2021).  For the long-
term contract with the Electricity Generating Authority of Thailand, such costs would be able to pass 
on at 77 percent, while the remaining of 23 percent sold to IU customers would be related to gas 
cost and Ft rate.  The Ft rate policy would gradually increase but not so fast as gas cost.  B.Grimm 
Power had closely monitored Ft rate adjustment, which would affect net profit margins.  However, 
the unrealised net loss from foreign exchange would not be taken into account of B.Grimm Power's 
operating results while the Normalised Net Profit and the ability to pay dividends would be taken 
into account of B.Grimm Power's operating results. 

After the management team had answered all the questions without any further questions asked, the 
Company Secretary thus requested the Meeting to vote on this agenda item. 

Resolution: The Meeting considered the matter and resolved to approve the financial statements for the 
fiscal year ended 31 December 2021 in accordance with the proposed details, with the 
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unanimous votes of the shareholders present at the Meeting and casting their votes as 
follows: 

Resolved Votes Percent 

Approve 1,958,070,278 100.0000 

Disapprove 0 0.0000 

Abstain 0 - 

Voided Ballots  0 - 

Agenda 3 To approve the allocation of net profit as legal reserve and annual dividend payment 
for 2021 

The Company Secretary reported to the Meeting via the video presentation that Section 116 of the Public 
Limited Companies Act, B.E. 2535 (1992) (including any amendment thereto) and Article 45 of the Articles 
of Association require B.Grimm Power to allocate a part of the annual net profits to be the legal reserve of 
not less than 5 percent of the annual net profit, less the amount of accumulated loss brought forward (if 
any), until this legal reserve would be not less than 10 percent of the registered capital. 

In addition, B.Grimm Power had its dividend payment policy at the rate of not less than 40 percent of the 
Normalised Net Profit (net profit excluding unrealised exchange gain/loss and non-recurring 
income/expenses) based on B.Grimm Power’s consolidated financial statements after tax, legal reserve and 
obligations under the conditions of the loan agreements. Such dividend payment rate may be changed from 
the determined rate depending on the operational results, cash flow, necessity for investment, conditions and 
limitations as stipulated in the loan agreements as well as other appropriateness for B.Grimm Power in the 
future.  

In 2021, B.Grimm Power’s net profit attributable to owners of the parent pursuant to the standalone financial 
statements amounted to THB 2,233,043,122.  Therefore, it was deemed appropriate to propose the 2022 
Annual General Meeting of Shareholders to consider approving the allocation of the net profit from 2021 
operational results to be the legal reserve in the amount of THB 111,652,156. 

Moreover, the Meeting was also requested to approve the declaration of dividend payment from the 2021 
operational results and its retained earnings after the allocation of the net profit as the legal reserve, at the 
rate of THB 0.42 per share from the total number of 2,606,900,000 shares, totalling THB 1,094,898,000 or 
equivalent to 45 percent of the Normalised Net Profit of B.Grimm Power, which was consistent with B.Grimm 
Power’s dividend payment policy.   

₋ It should be noted that B.Grimm Power had made an interim dividend payment from its retained 
earnings at the rate of THB 0.15 per share on 10 September 2021, totalling THB 391,035,000;  

₋ The remaining dividend for the year 2021 shall be paid at THB 0.27 per share, being in total 
of THB 703,863,000.  
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Such dividend payment at the rate of THB 0.42 would be made out of the net profit of such business exempt 
from corporate income tax and dividends or profit sharing exempt from inclusion as revenue for corporate 
income tax purpose; therefore, the shareholders who were natural persons would not be eligible for tax 
credits. 

B.Grimm Power had scheduled 14 March 2022 as the date to determine the names of the shareholders 
entitled to receive the dividend payments (Record Date), the dividend was due and payable on 12 May 2022. 

Comparison of the Previous Dividend Payments 

  2020 2021 
Normalised Net Profit per share (THB) 1.00 0.94 
Total dividend per share (THB) 0.45 0.42 
Number of shares payable (shares) 2,606,900,000 2,606,900,000 
Total dividend payments (THB) 1,173,105,000 1,094,898,000 
Dividend to Normalised Net Profit payout ratio (percent)  45 45 

The Board of Directors thus deemed it appropriate to propose the Meeting to consider the following: 

1. Approving the allocation of net profits from the 2021 operations to be the legal reserve in the 
amount of THB 111,652,156;  

2. Approving the declaration of 2021 annual dividend payment at the rate of THB 0.42 per share in 
accordance with the dividend payment policy, and since B.Grimm Power had made the interim 
dividend payment at the rate of THB 0.15 per share, the remaining dividend payment for 2021 
would be payable at the rate of THB 0.27 per share. 

The Company Secretary then allowed the Meeting to ask questions or share their opinions.   

Questions/Opinions/Answers 

1. Ms. Nuchanart Youngchana (shareholder attending in person) asked B.Grimm Power to clarify the 
reason why a tax credit for dividend could not be claimed. 

Mr. Nopadej Karnasuta clarified that the dividend of 0.42 Baht was derived from the net profit of the 
business exempt from corporate income tax. Also, the dividend or share of profit exempt was not 
required to be included in the calculation of income that was subject to corporate income tax. 
Therefore, individual shareholders could not claim the tax credit. 

After the management team had answered all the questions without any further questions asked, the 
Company Secretary thus requested the Meeting to vote on this agenda item. 

Resolution: The Meeting considered the matter and resolved as follows:  

1. To approve the allocation of net profits from the 2021 operations to be the legal reserve 
in the amount of THB 111,652,156; 
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2. To approve the declaration of dividend payment from the 2021 operational results 
and its retained earnings at the rate of THB 0.42 per share, totalling THB 
1,094,898,000 or equivalent to 45 percent of the Normalised Net Profit, which was 
consistent with B.Grimm Power’s dividend payment policy, divided into: 

₋ The interim dividend payment at the rate of THB 0.15 per share, totalling 
THB 391,035,000, made by B.Grimm Power on 10 September 2021;  

₋ The remaining dividend payment for the year 2021 at the rate of THB 0.27 
per share, amounting to THB 703,863,000.  

 B.Grimm Power would make the remaining dividend payment to the shareholders 
entitled to receive the dividend payment per the list as of the record date on 14 
March 2022, due and payable on 12 May 2022. 

The Shareholders’ Meeting passed such resolution with the majority votes of the shareholders 
present at the Meeting and casting their votes as follows:  

Resolved Votes Percent 

Approve 1,957,026,878 99.9467 

Disapprove 1,043,400 0.0533 

Abstain 0 - 

Voided Ballots  0 - 

Agenda 4 To approve the appointment of directors to replace the directors retiring by rotation  

The Company Secretary informed the Meeting that in this agenda item, in order to comply with the principles 
of good corporate governance, the directors who were due to retire by rotation and nominated (Mr. Harald 
Link, Khunying Suchada Kiranandana and Mrs. Anchalee Chavanich) would be requested to temporarily 
leave the Meeting in order to refrain from participating in the consideration of this agenda item, and would 
be requested to return to the Meeting after completion of the consideration of this agenda item.   

The Company Secretary reported to the Meeting via the video presentation that Section 71 of the Public 
Limited Companies Act, B.E. 2535 (1992) (including any amendment thereto) and Article 17 of the Articles 
of Association require that at every Annual General Meeting of Shareholders, one-thirds (1/3) of the directors 
must retire by rotation.  Should the number of directors be unable to be divided into three parts, the number 
of directors closest to one-thirds (1/3) of all directors shall retire.  In this respect, the retired directors would 
be eligible for re-election.   

At present, the Board of Directors consisted of 10 directors. In this 2022 Annual General Meeting of 
Shareholders, the three directors retiring by rotation would be as follows: 
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 1. Mr. Harald Link   Director  
  Authorised Director 
 

 2. Khunying Suchada Kiranandana  Independent Director 
Lead Independent Director 
Member of Nomination and Compensation 
Committee 
 

 3. Mrs. Anchalee Chavanich   Independent Director   
Chairperson of Audit Committee        
Member of Corporate Governance and 
Sustainability Committee   

B.Grimm Power made available the opportunity for the shareholders to nominate in advance the qualified 
candidates for election as directors during the period from 1 October 2021 to 30 December 2021, which was 
announced to the shareholders on the SET news portal and on B.Grimm Power’s website.  Upon the lapse of 
such period, no shareholders nominated any candidates for election as directors. 

The Nomination and Compensation Committee (excluding the interested directors) had considered the screening, 
recruitment and selection of the personnel who would be eligible to be nominated as director in replacement of 
the directors retiring by rotation, by taking into account the suitability, knowledge, competencies and expertise of 
the Board of Directors (Board Skill Matrix) with the variety of experiences in the relevant business which would 
be supportive to the operation of B.Grimm Power and deemed it appropriate to re-elect the three directors retiring 
by rotation to resume their positions as directors and/or independent directors of B.Grimm Power for another 
term. 

The Board of Directors (without the interested directors) had carefully considered and agreed with the 
recommendation of the Nomination and Compensation Committee.  Having considered by the Nomination and 
Compensation Committee and the Board of Directors, the 3 nominated directors are the qualified persons with 
the characteristics which are appropriate and in accordance with the elements and structure of the directors 
under B.Grimm Power’s business strategies are also taken into account. Such directors also have qualifications 
pursuant to the Public Limited Companies Act, B.E. 2535 (1992) (including any amendment thereto) and relevant 
notifications of the Capital Market Supervisory Board. 

The three nominated directors did not hold any directorship or executive positions in other organisations 
which may give rise to a conflict of interest or compete with B.Grimm Power’s business. 

Moreover, the Board of Directors was of the view that Khunying Suchada Kiranandana and Mrs. Anchalee 
Chavanich were qualified to be independent directors by the definition of independent directors of the SET 
and B.Grimm Power, and were competent to provide opinions independently in accordance with the relevant 
regulations. 
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Therefore, the Board of Directors (excluding the interested directors) deemed it appropriate to propose the 2022 
Annual General Meeting of Shareholders to consider approving the appointment of directors in replacement of 
the directors retiring by rotation as follows: 

1. Mr. Harald Link Director retiring by rotation to resume his position 
as a director for another term 

2. Khunying Suchada Kiranandana Director retiring by rotation to resume her position 
as an independent director for another term 

3. Mrs. Anchalee Chavanich  Director retiring by rotation to resume her position 
as an independent director for another term 

The Company Secretary then allowed the Meeting to ask questions or share their opinions on this agenda 
item.  In the absence of any questions or opinions, the Company Secretary thus requested the Meeting to 
vote on this agenda item.  

Upon completion of the voting on this agenda item, the Company Secretary then invited the three directors 
to return to the Meeting. 

Resolution: The Meeting considered the matter and resolved to approve the election of the directors 
retiring by rotation to resume their positions whereby the Meeting resolved to elect the 
directors on an individual basis, with the majority votes of the shareholders present at the 
Meeting and casting their votes, as follows:  

 1.  Mr. Harald Link  as a director for another term 

Resolved  Votes Percent 

Approve 1,957,214,297 99.9561 

Disapprove 860,181 0.0439 

Abstain 0 - 

Voided Ballots  0 - 

2.  Khunying Suchada Kiranandana  as an independent director for another term 
Resolved Votes Percent 

Approve 1,956,813,167 99.9357 

Disapprove 1,258,311 0.0643 

Abstain 3,000 - 

Voided Ballots  0 - 
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3. Mrs. Anchalee Chavanich  as an independent director for another term 
Resolved Votes Percent 

Approve 1,952,860,528 99.7339 

Disapprove 5,210,950 0.2661 

Abstain 3,000 - 

Voided Ballots  0 - 

Agenda 5 To approve the  remuneration of directors for 2022 
The Company Secretary reported to the Meeting via the video presentation that Section 90 of the Public 
Limited Companies Act, B.E. 2535 (1992) (including any amendment thereto) and Article 22 of the Articles 
of Association provide that the directors shall be entitled to receive the directors’ remuneration from the 
company in the form of monetary reward, meeting allowance, lump-sum payment, bonus or the remunerative 
benefits in other forms pursuant to the resolution of the shareholders’ meeting with the votes of not less 
than two-thirds (2/3) of the total votes of the shareholders attending the Meeting. 

For the purpose of consideration of B.Grimm Power’s directors remuneration for the year 2022, the 
Nomination and Compensation Committee did consider and compare the information of remunerative 
payment of other listed companies in the same type of business, duties and responsibilities of directors, 
and the previous practice of B.Grimm Power. 

Thus, the Board of Director deemed it appropriate to propose the 2022 Annual General Meeting of Shareholders 
to consider approving the remuneration for the year 2022 and the annual bonus payment based on the 2021 
operational results as follows: 

1. Monetary Remuneration – in the form of monthly fixed fee and meeting allowance: 

Position 
Monthly Fixed Fee (THB) Meeting Allowance (THB) 
2021 

(Present) 
2022* 

(Proposal) 
2021 

(Present) 
2022* 

(Proposal) 

Board of Directors 
Chairman 125,250 125,250 29,250 29,250 

Director 114,000 114,000 28,250 28,250 

Audit Committee 
Chairman 45,250 45,250 62,250 62,250 

Director 39,750 39,750 56,750 56,750 
Nomination and 
Compensation 

Committee 

Chairman 22,750 22,750 31,500 31,500 

Director 20,000 20,000 28,250 28,250 

Corporate 
Governance and 

Sustainability 
Committee 

Chairman 22,750 22,750 31,500 31,500 

Director 20,000 20,000 28,250 28,250 

Remark: * at the same rate proposed for considereation and approved in the year 2021 
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2. Annual Bonus 

This shall be payable annually based on the Normalised Net Profit of B.Grimm Power, payment 
capacity, and the standard business practices in the same industry.  The Board of Directors deemed 
it appropriate to propose the annual bonus payment based on the 2021 operational results at the 
same rate as the previous year, i.e. at the rate of not exceeding 0.3 percent of B.Grimm Power’s 
Normalised Net Profit, in the amount not exceeding THB 7,317,000. 

The directors shall not be entitled to receive any non-monetary remuneration and other benefits, and 
such directors’ remuneration shall be paid on the basis of the directors’ tenure.  In addition, those holding 
executive positions of B.Grimm Power shall not be entitled to receive any form of the directors’ 
remuneration.  

The Board of Directors had agreed with the recommendation of the Nomination and Compensation 
Committee, and thus deemed it appropriate to propose the Meeting to consider approving the 
directors’ remuneration for the year 2022 and the annual bonus for the 2021 operational results 
according to the above rationale and proposed details in all respects.  The Meeting was thus 
requested to consider this matter. 

The Company Secretary then allowed the Meeting to ask questions or share their opinions on this agenda 
item.  In the absence of any questions or opinions, the Company Secretary thus requested the Meeting to 
vote on this agenda item. 

Resolution:  The Meeting considered the matter and resolved to approve the directors’ remuneration for 
the year 2022 and the annual bonus payment based on the 2021 operational results in 
accordance with the proposed details in all respects, as follows:  

1. Monthly Fixed Fee and Meeting Allowance  

 Position 
Monthly Fixed Fee 

(THB) 
Meeting Allowance 

(THB) 

Board of Directors 
Chairman 125,250 29,250 

Director 114,000 28,250 

Audit Committee 
Chairman 45,250 62,250 

Director 39,750 56,750 

Nomination and 
Compensation Committee 

Chairman 22,750 31,500 

Director 20,000 28,250 

Corporate Governance 
and Sustainability 

Committee 

Chairman 22,750 31,500 

Director 20,000 28,250 



 

Page 18 
 

2. The annual bonus payment based on the 2021 operational results shall be made 
at the same rate as the previous year, i.e., at the rate of not exceeding 0.3 percent 
of B.Grimm Power’s Normalised Net Profit, in the amount not exceeding THB 
7,317,000.   

The Meeting resolved to approve this matter with the votes of not less than two-thirds (2/3) 
of the total votes of the shareholders attending the Meeting, as follows: 

Resolved Votes Percent 

Approve 1,952,988,331 99.7402 

Disapprove 5,086,147 0.2598 

Abstain 0 0.0000 

Voided Ballots  0 0.0000 

Agenda 6 To approve the appointment of auditors and the auditor’s fee for 2022 

The Company Secretary reported to the Meeting via the video presentation that Section 120 of the Public 
Limited Companies Act, B.E. 2535 (1992) (including any amendment thereto) and Article 36 of the Articles 
of Association require the Annual General Meeting of Shareholders to consider the appointment of auditor 
and to determine the auditor’s fee every year.  

The Audit Committee had considered and proposed to appoint the auditor(s) based on the performance, 
experience with the internationally accepted standards, possession of in-depth knowledge and understanding in 
the business of the group of companies. It was thus deemed appropriate to propose the appointment of 
PricewaterhouseCoopers ABAS Ltd. to be B.Grimm Power’s audit firm and to appoint the following certified 
public accountants from PricewaterhouseCoopers ABAS Ltd., who were the auditors approved by the Office 
of the Securities and Exchange Commission (the “Office of SEC”), to be B.Grimm Power’s auditors:  

1. Mr. Boonlert Kamolchanokkul Certified Public Accountant No. 5339 and/or  
2. Ms. Amonrat Permpoonwattanasuk Certified Public Accountant No. 4599 and/or 
3. Mr. Boonrueng Lerdwiseswit  Certified Public Accountant No. 6552 

Miss Amonrat Permpoonwattanasuk and Mr. Boonrueng Lerdwiseswit have never reviewed or audited or 
given opinions on B.Grimm Power’s financial statements.  

Mr. Boonlert Kamolchanokkul was a responsible auditor who reviewed, audited, and given opinions on 
B.Grimm Power’s financial statements for year 2021.  

Ms. Amonrat Permpoonwattanasuk is a new auditor, which has been proposed to be an auditor of B.Grimm 
Power’s financial statements for this year. The reason to change from Mr. Chanchai Chaiprasit to  
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Ms. Amonrat Permpoonwattanasuk is that Ms. Amonrat Permpoonwattanasuk is appropriately qualified to 
be proposed as auditor of B.Grimm Power. 

In addition, the Audit Committee also deemed it appropriate to propose the auditor’s fee for 2022 in the 
amount of THB 3,110,000 per year (reduced from the previous year) and other costs as actually incurred in 
relation to audit matters.  

The auditors of B.Grimm Power and its subsidiaries (totalling 48 companies) would be under the same audit 
firm, i.e., PricewaterhouseCoopers ABAS Ltd.  

For other subsidiaries whose auditors are not from PricewaterhouseCoopers ABAS Ltd., the Board of 
Directors will keep the financial statements being prepared punctually.     

Moreover, PricewaterhouseCoopers ABAS Ltd. and the auditors per the above list had neither relationship 
nor conflicts of interest with B.Grimm Power/ subsidiaries/ executives/ major shareholders or other related 
persons thereof.  Details of the three nominated auditors’ profiles and their independence were provided in 
Attachment 4 of the Invitation to the Meeting.  

The Board of Directors deemed it appropriate to propose the 2022 Annual General Meeting of Shareholders 
to consider approving the appointment of PricewaterhouseCoopers ABAS Ltd. to be B.Grimm Power’s audit 
firm, and to appoint:   

1. Mr. Boonlert Kamolchanokkul Certified Public Accountant No. 5339 and/or  
2. Ms. Amonrat Permpoonwattanasuk Certified Public Accountant No. 4599 and/or 
3. Mr. Boonrueng Lerdwiseswit  Certified Public Accountant No. 6552 

from PricewaterhouseCoopers ABAS Ltd. to be B.Grimm Power’s auditors for the year 2022 with the 
auditor’s fee of THB 3,110,000 per year, and other costs as actually incurred in relation to audit matters. 

The Company Secretary then allowed the Meeting to ask questions or share their opinions on this agenda 
item.  In the absence of any questions or opinions, the Company Secretary then requested the Meeting to 
vote on this agenda item. 

Resolution:  The Meeting considered the matter and resolved to approve the appointment of 
PricewaterhouseCoopers ABAS Ltd. to be B.Grimm Power’s audit firm, whereby the 
following auditors shall be appointed to be B.Grimm Power’s auditors:   

1. Mr. Boonlert Kamolchanokkul Certified Public Accountant No. 5339 and/or  
2. Ms. Amonrat Permpoonwattanasuk Certified Public Accountant No. 4599 and/or 
3. Mr. Boonrueng Lerdwiseswit  Certified Public Accountant No. 6552 
and approve the auditor’s fee for 2022 in the amount of THB 3,110,000 (reduced from the 
previous year) and other costs as actually incurred in relation to audit matters in accordance 
with the proposed details. 
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 The Meeting resolved to approve this agenda item with the majority votes of the 
shareholders present at the Meeting and casting their votes, as follows: 

Resolved Votes Percent 

Approve 1,957,679,099 99.9798 

Disapprove 395,379 0.0202 

Abstain 0 - 

Voided Ballots  0 - 

Agenda 7 To approve the issuance and offering of debentures of B.Grimm Power 

The Company Secretary reported to the Meeting via the video presentation that B.Grimm Power wishes to 
issue and offer debentures for the purposes of funding its normal operations and/or debt repayment and/or 
refinancing loan and/or debentures of B.Grimm Power and/or B.Grimm Power’s affiliates and/or investment 
and/or working capital to accommodate the business expansion of B.Grimm Power and/or B.Grimm Power’s 
affiliates or other purposes, with details as follows:  

Type of Debenture Any type and category of THB currency debenture and/or foreign currencies 
debenture, including without limitation, secured and unsecured debentures, 
subordinated and unsubordinated debentures, debentures with or without a fixed 
redemption date and/or debentures with or without a debenture holders’ 
representative, debentures which B.Grimm Power and/or the debenture holders 
might or might not be entitled to redeem the debentures before the maturity date, 
depending on the market conditions at the time of each issuance and offering of 
debentures. 

Total Amount  

(Offering Size) 

The aggregate principal amount of debenture (according to par value) to be 
offered at the time when calculated with the aggregated amount of all outstanding 
debentures (according to par value) which has not been redeemed at any time, 
and any and all principal amount which has already been approved, the total 
offering amount will not exceed THB 100,000 million and/or its equivalent in any 
foreign currencies. The amount of debentures that has been redeemed and/or 
B.Grimm Power have made a buyback and/or repaid will be included as the 
amount of debentures that B.Grimm Power can issue and offer again (Revolving 
Basis). 

In the event that B.Grimm Power issues debentures to refinance existing 
debentures (issuance of new debentures to repay and/or replace existing 
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debentures), the principal amount of existing debentures to be redeemed on the 
issue date of the new debentures issued to refinance such existing debentures 
shall be deemed as duly redeemed and be counted as part of the outstanding 
balance of the total principal amount of debentures which can be issued and 
offered at the time. 

Currency Thai Baht and/or its equivalent in any foreign currencies 

Use of Proceeds Funding its normal operations and/or debt repayment and/or refinancing loan 
and/or debentures of B.Grimm Power and/or B.Grimm Power’s affiliates and/or 
investment and/or working capital to accommodate the business expansion of 
B.Grimm Power and/or B.Grimm Power’s affiliates or other purposes as the board 
of directors of B.Grimm Power deems appropriate. 

Interest Rate A rate to be determined depending on the market conditions at the time of 
issuance and offering of debentures. 

Early Redemption  B.Grimm Power may or may not have the right to redeem debentures before the 
maturity and the debenture holders may or may not have the right to request 
B.Grimm Power to redeem debentures before the maturity, depending on the 
terms and conditions of relevant debentures. 

Offering The debentures may wholly or partially be offered by way of public offering and/or 
private placement and/or to high net-worth investors and/or institutional investors 
and/or any person(s) and investor(s), domestically or internationally. The 
debentures may be offered in one time and/or several times and/or as a project, 
depending on the funding requirement of B.Grimm Power and at its sole discretion 
and may be issued and offered in substitution of the then outstanding debentures. 
The issuance and offering of the debentures shall be in accordance with the 
Securities and Exchange Act B.E. 2535 (1992) and relevant rules and regulations 
of the Capital Market Supervisory Board, the Securities and Exchange 
Commission and/or the Office of the Securities and Exchange Commission and/or 
any other related governmental agencies (including amendment and any 
supplement thereto) applicable at the time of each debenture issuance and 
offering (the “Law and Relevant Regulations”). 
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Registration B.Grimm Power may register the debentures so issued and offered with the Thai 
Bond Market Association or any other secondary markets as appropriate and 
according to the Law and Relevant Regulations. 

Time Period of 

Debentures 

Issuance and 

Offering 

Schedule for issuance and offering of the debentures within 5 years  
(2022 - 2026) 

 

In addition, the Meeting was proposed to authorise the authorised director(s) of B.Grimm Power or the 
President or any person(s) appointed by the authorised director(s) of B.Grimm Power or the President to 
take any actions necessary and relevant to issuances and offerings of debentures in compliance with the 
Law and Relevant Regulations as follows: 

1. Specifying or amending terms, conditions and any other details necessary and related to the issuances 
and offerings of debentures, such as type of debentures, term of debentures, offering price per unit, 
interest rate, allocation method, any details of offering including signing the terms and conditions of 
the issuer of debentures and the holders of debentures. 

2. Entering into negotiation, agreement, execution, amending in any agreements, documentation or 
evidences relevant to or necessary for the issuance and offering of debentures, as well as contacting, 
providing, filing documentation and evidence with the Office of the Securities and Exchange 
Commission, the Thai Bond Market Association, the Bank of Thailand, or any other authorities or 
persons relevant to the issuance and offering of debentures, as well as registration or listing the 
debentures with the Thai Bond Market Association, other secondary markets or other authorities, and 
undertaking any acts relevant to or necessary for each issuance and offering of debentures as deems 
appropriate; 

3. Appointing financial advisor, legal advisor, underwriter, registrar, debenture-holders’ representative, 
credit rating agency, trustee, or any other person relevant to the issuance and offering of debentures 
which is required to be appointed in accordance with the relevant regulations, or in any other case as 
deemed appropriate; and 

4. Undertaking any actions necessary for and relevant to the issuance and offering of debentures until 
its completion as deems appropriate. 

The Board of Directors considered the appropriateness of the conditions and details relating to the 
debenture issuance and offering of B.Grimm Power and deemed it appropriate to propose to the 2022 
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Annual General Meeting of Shareholders to approve the debenture issuance and offering of B.Grimm 
Power and the authorisation of the authorised director(s) of B.Grimm Power or the President or any 
person(s) appointed by the authorised director(s) of B.Grimm Power or the President be authorised to 
determine the details related to debentures issuance and offering, including to execute any actions for the 
completion of debentures issuance and offering in accordance with the proposed details.   

The Company Secretary then allowed the Meeting to ask questions or share their opinions.   

Questions/Opinions/Answers 

1. Mr. Piyapong Prasaththong (shareholder attending in person) suggested that the debentures shall 
be issued in a form of e-bond and allocated to general investors and public and offered and sold in 
wallet. 

 The Company Secretary thanked the shareholder for the suggestion and that would be considered. 

After the management team had answered all the questions without any further questions asked, the 
Company Secretary thus requested the Meeting to vote on this agenda item. 

Resolution:  The Meeting considered the issuance and offering debentures of B.Grimm Power, and the 
authorisation of the authorised director(s) of B.Grimm Power or the President or any 
person(s) appointed by the authorised director(s) of B.Grimm Power or the President be 
authorised to determine the details related to debentures issuance and offering, including 
to execute any actions for the completion of debentures issuance and offering in accordance 
with the proposed details. 

 The Meeting resolved to approve this agenda item with a vote of no less than three-fourths 
(3/4) of the total number of votes of the shareholders who are present at the meeting and 
entitled to vote, as follows: 

Resolved Votes Percent 

Approve 1,951,644,479 99.6716 

Disapprove 6,414,999 0.3276 

Abstain 15,000 0.0008 

Voided Ballots  0 0.0000 

Agenda 8 Other matters (if any) 

The Company Secretary informed the Meeting via the video presentation that this agenda item was to allow 
the shareholders to propose other matters than those specified in the Invitation to the Meeting, subject to 
the Articles of Association, rules and procedures as prescribed by law pursuant to Section 105 of the Public 
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Limited Companies Act, B.E. 2535 (1992) (including any amendment thereto).  

The shareholders and proxies were thus allowed to further ask questions or share their opinions.  

Questions/Opinions/Answers 

1. Mr. Anukul Piyathananukul (shareholder attending in person) asked about the reason for the delay 
in the announcement of Vietnam’s latest Power Development Plan (PDP) under which B.Grimm 
Power has a big project, other than the cause of COVID-19. Also, please share when the PDP was 
expected to be announced at the latest. 

 Mr. Harald Link clarified that B.Grimm Power had been in business for more than 20 years and had 
been quite successful in Vietnam. B.Grimm Power was currently developing a 48MW wind power 
project and more projects were expected to increase. B.Grimm Power was also interested in making 
investments under the PDP, specifically the natural gas-fired power plant projects.  However, there 
were several investors interested in such projects and would like to join the PDP.  Also, there were 
power plants in many provinces in Vietnam that will be included in the projects. The PDP had been 
proposed and currently under the consideration of the Vietnamese government. Expectantly, it 
should be endorsed soon. 

2.  Mr. Anukul Piyathananukul (shareholder attending in person) asked the percentage of renewable 
energy that B.Grimm Power was expecting to supply in the next 5 years (by 2027) both in terms of 
production capacity and operating profit.  

 Mr. Harald Link clarified that B.Grimm Power had a strong presence in acquiring concessions and 
partnering with leading energy companies around the world according to B.Grimm Power's vision 
“Empowering the World Compassionately”. In addition, B.Grimm Power is socially friendly in the 
countries where it operates. Currently, B.Grimm Power had operated its business in 7 countries and 
would increase to 15 countries in the future. This business expansion would support the S-Curve of 
B.Grimm Power. 

 According to the situation between Russia and Ukraine, renewable energy and energy security had 
become in spotlight with the idea that renewable energy alone might not be sufficient and natural 
gas was cleaner than coal, making natural gas an essential energy source. As a result, B.Grimm 
Power was developing plans on natural gas projects such as LNG with leading companies and 
partners, which is also a part of B.Grimm Power's S-Curve. 

 In addition, B.Grimm Power also had renewable energy projects in many countries and always 
adhered to good business alliances. It was likely that the supply of renewable energy would be 
greater than natural gas since natural gas power plant would generally take more time to develop 
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and the concessionaire of such projects were mostly domestic companies. Therefore, in the next 5 
years B.Grimm Power’s outlook would be able to supply renewable energy more than natural gas. 

3. Mr. Anukul Piyathananukul (shareholder attending in person) asked for the business strategy and 
opinions regarding the charging station for electric vehicles (EV charging stations). Furthermore, 
given the fast growing trend in the value chain of electric vehicles (EV) including charging cabinets, 
billing systems, searching system for charging stations and other related businesses, please share 
how B.Grimm Power would plan its business model. 

Mr. Nopadej Karnasuta clarified that B.Grimm Power had announced 7 strategies based on global 
energy trends that were in accordance with the 4D1E energy policy of the government (Digitalisation, 
Decarbonisation, Decentralisation, De-regulation and Electrification). One of B.Grimm Power's 
strategies was to provide comprehensive utility services under the cooperation of various companies 
within B.Grimm Power group and partners through energy management under smart networks in 
industrial estates and new areas outside the industrial estate.  Innovations such as solar panels and 
inverters, energy storage systems, building management systems and EV charging stations had 
also been brought in for the development of the EV ecosystem developed by B. Grimm Power, 
leading to management such as EV charging station from the current power plant in the industrial 
estate managed by B.Grimm Power as well as meeting the needs of partners and customers in 
promoting the reduction of greenhouse gases. 

In addition, B.Grimm Power also offered comprehensive utility solutions, as well as developing EV 
cars value chains to develop joint services in the future, including IOT applications and fleet and 
logistics management. 

4. Mr. Suthi Athipanyakom (shareholder attending in person) asked about the period and in which 
years that the investment in the construction of the SPP power project valued at THB 39,248 million 
would generate income.  

Mr. Cherdchai Yiwlek clarified that B.Grimm Power had used the budget for the construction of a 
total of 7 power plants, divided into 2 phases, with the first 5 projects being to replace the original 
projects (SPP Replacement project). By using new highly efficient technology, fuel consumption 
could be reduced. B. Grimm Power would gradually launch the commercial operations from the 
second half of 2022, in which B. Grimm Power would start to recognize the full-year income from 
2023 onwards while the other 2 new projects were scheduled for commercial operation and would 
start to generate income in 2023. 

5. Ms. Nuchanart Youngchana (shareholder attending in person) asked: 
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5.1  Please share how additional revenue in 2022 from 2021 could be generated, from which part or 
from which power plant. 

5.2  Please share the foreign exchange loss on the total profit. 

Mr. Nopadej Karnasuta clarified that for Question 5.1 about the increase in revenue next year, the 
SPP power plant project had grown by the addition of IU customers, which would be at least 55 
MW and would gradually enter into the system in 2022, and from merger and acquisition transactions 
totaling 3 projects with 360 MW located at Bang Pu Industrial Estate and Lat Krabang Industrial 
Estate where by the revenue of these projects had already been recognized at the end of 2021, 
including the merger and acquisition transaction of the 88 MW solar power plant project in Malaysia 
of which the revenue would be recognized this year. In addition, in 2022, B.Grimm Power also 
aimed to establish the new projects, whether it was a new project (greenfield) or through merger 
and acquisition transaction (M&A) of not less than 1,000 MW. For Question 5.2 regarding the foreign 
exchange loss, in 2021, B.Grimm Power had a foreign exchange loss of 15 percent of the total 
profit, which was an unrealized loss. 

6.  Ms. Nuchanart Youngchana (shareholder attending in person) asked that, according to Agenda 3 
regarding dividend payment, please share whether B.Grimm Power obtained an investment 
promotion certificate (BOI). 

Mr. Nopadej Karnasuta clarified that the remaining dividend of the year 2021 i.e. THB 0.27 per 
share was not eligible for tax credit because the dividend of THB 0.0067 per share was from net 
profit of the business that B.Grimm Power was exempt from the corporate income tax (BOI) and 
the dividend of THB 0.2633 per share was from dividends or profit sharing that were exempt from 
the calculation of corporate income tax. 

7. Mr. Sakol Teeravarunyou (shareholder attending in person) asked whether the selection of the audit 
firm was from only one audit firm or not. If several audit firms were considered, taking into account 
the audit fees, that would be more appropriate (than one firm). 

Mr. Nopadej Karnasuta clarified that during 2021, B. Grimm Power conducted a tender by inviting 
all 4 top audit firms (Big Four) to be selected as B. Grimm Power's auditors for the years 2022-
2024 with four main selection criteria as follows: 

(1) Having qualifications that were not contrary to the regulations of the SEC and the Stock 
Exchange of Thailand; 

(2) Knowledge, capability and experience of auditors related to power generation business; 
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(3) Continuity of audit work and timely delivery of financial statements; and 
(4) Audit fee 

From the overall consideration, PricewaterhouseCoopers ABAS Co., Ltd. possess suitable and 
appropriate qualifications. 

8.  Ms. Nuchanart Youngchana (shareholder attending in person) asked the auditor to share the key 
issues found in B.Grimm Power's audit. 

Mr.  Boonlert Kamolchanokkul, Audit Partner of PricewaterhouseCoopers ABAS Co., Ltd. clarified 
that the significant events that occurred in the fiscal year 2021 consisted of 2 parts: 

The spin-off of DTE Solar Power Plant Project in Vietnam on 1 July 2021, resulting in B.Grimm 
Power’s higher shareholding in DTE after increasing its investment in DTE. 

The assessment of impairment of investments in subsidiaries, associates and joint ventures 
including goodwill. In 2021, no impairment loss had been recorded. However, B.Grimm Power would 
assess the presence of any indications of impairment in its interests in its subsidiaries, associates 
and joint ventures including goodwill every year. 

In this regard, the auditor had unconditionally certified and provided opinions in the auditor's report. 

9.  Mr. Suthi Athipanyakom (shareholder attending in person) asked whether B.Grimm Power had a 
plan to invest in battery storage. 

Mr. Nopadej Karnasuta clarified that for the investment in battery storage, B. Grimm Power was 
considering the projects that will integrate battery storage, such as U-Tapao Airport project, which 
was a hybrid solution project by combining electric power and steam from gas power plants and 
solar farm to better meet the needs of customers and provide a full range of services, including 
creating stable energy in industrial estates by using battery storage such as installing solar rooftop 
for customers in industrial estates. 

10.  Ms. Pusadee Kongpakdeepong (shareholder attending in person) asked about the continuity of the 
BGRIM19PA debentures. 

Ms. Siriwong Borvornboonrutai clarified that B.Grimm Power had issued BGRIM19PA debentures 
in 2019. The debentures could be recalled and redeemed early in the 5th year. B.Grimm Power 
expected the redemption in the 5th year under the specified conditions and might issue additional 
debentures to replace the redeemed ones in form of perpetual bond based on the capital investment 
structure of B.Grimm Power. 
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The Company Secretary informed the Meeting that the Meeting did duly consider all agenda items and B.Grimm 
Power did answer all the questions.  The Chairman was then invited to adjourn the Meeting. 

The Chairman thanked all the shareholders and attendees for their time, questions and opinions which were 
greatly helpful to B.Grimm Power. The Chairman then adjourned the 2022 Annual General Meeting of 
Shareholders. 

(Before the adjournment of the Meeting, there were 36 shareholders attending the Meeting in person and 439 
proxies, totalling 475 shareholders attending the Meeting, representing a total of 1,958,074,478 shares or 
75.1112 percent of the total issued shares of B.Grimm Power.)  

The Meeting adjourned at 12.25 hours.       

 -Signature-  

 (Mr. Pakorn Thavisin) 
 Chairman / Chairman of the Meeting 

  

 -Signature- 

 (Mrs. Jantima Gawbansiri) 
 Company Secretary 
 Secretary to the Meeting / Minutes Taker 

 


