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8. Capital Structure

(1)
Company Securities

(a)
The Company has the registered capital of Baht 8,000 Million, comprising 800 million ordinary shares at the par value of Baht 10 per share, Baht 7,700 Million of which has already been paid up, divided into 770 million ordinary shares at the par value of Baht 10 per share.

(b)
The Company and the major shareholder group entered into the Second Shareholders Agreement specifying matters which have material impact upon the Company’s operations to be subject to the consideration of the principal shareholders meeting prior to proposing any such matter to the Company’s Board of Directors meeting for further consideration.

(c)
As at 31 January 2008, the Company issued 42,523,213 ordinary shares in the form of Non-Voting Depositary Receipt or NVDR, representing 5.52 percent of all shares of the Company.  Such shares entitle their holders to receive dividends from investment in NVDR in the same amount as such dividend received by Thai NVDR Company Limited, provided that NVDR holders shall not be entitled to vote at any shareholders meeting.  Investors may check the number of NVDR from the Stock Exchange website at www.set.or.th/nvdr.

(d)
The Company proceeded with the issuance and offering of debentures No. 1/2007 in the amount of Baht 7,500 Million, as per the following details:

Type of debentures
:
Unsubordinated and unsecured debentures bearing names of the holders with a debenture holder representative.

Offering amount
:
7,500,000 units (seven million five hundred thousand units)

Par value per unit
:
Baht 1,000 (One Thousand Baht)

Offering price per unit
:
Baht 1,000 (One Thousand Baht)

Offering value
:
Baht 7,500,000,000 (Seven Billion Five Hundred Million Baht)

Objective
:
To increase source of capital and minimize risk from fluctuation of interest rate, whereby the Company will use the proceeds from such sales of debentures to make repayment of loans to the bank.     

Issue date of debentures
:
2 August 2007

Maturity and interest rate
:
Maturity
Amount (Million Baht)
Interest Rate (Percentage per annum)
Maturity Date



3 years
3,905
4.20
2 August 2010



5 years
1,895
4.88
2 August 2012



7 years
1,700
5.20
2 August 2014

Rating
:
“A-” by TRIS Rating Co., Ltd.

The Company has appointed KASIKORNBANK Public Company Limited as lead underwriter, debenture holder representative and registrar.  

(2)
Shareholders


As at 11 September 2007, which is the most recent date the shareholders register book was closed, the top ten major shareholders as disclosed on the Company’s website (www.becl.co.th) were as follows:

Shareholders
Ratio of Shareholding


Number of Shares
% of total number of shares

(1)
CH. Karnchang Public Company Limited
113,267,750
14.71

(2)
Bangkok Bank Public Company Limited
  55,295,390
 7.18  

(3)
HSBC (Singapore) Nominees Pte Ltd. 
51,769,200
6.72

(4)
Krung Thai Bank Public Company Limited 
38,673,450
5.02

(5)
Thai NVDR Company Limited 
36,997,213
4.80

(6)
TMB Bank Public Company Limited
28,763,063
3.74

(7)
Mellon Nominees (UK) Limited
21,439,100
2.78

(8)
Norbax Inc., 13
20,112,300
2.61

(9)
Investors Bank and Trust Company
18,728,345
2.43

(10)
Chase Nominees Limited 73
17,850,000
2.32

(3)
Policy on Dividend Payment


The Company has a policy to pay dividend of not less than 40 percent of the total net profit of each year, taking into account the operational results, financial structure, investment and regular payment of dividend to shareholders.


In this regard, the Company’s Board of Directors may pay interim dividend to shareholders when it is of the view that the Company has sufficient profit and cash flow to pay dividend.  Once the dividend payment has been made, such dividend payment shall be reported to the Shareholders Meeting at the following meeting.   


Pursuant to the revised conditions of the Credit Facility Agreement, as amended in September 2003, the Company was able to pay dividend to shareholders in the case that the Company’s debt service coverage ratio or DSCR on the date of dividend payment is not less than 1.20 and shall not be less than 1.0 after the dividend payment.

The Company’s dividend payments during the past five years are as follows:

Dividend from Operations
Dividend Declared
(Million Baht)
Dividend per share (Baht)
Net Profit (Million Baht)
Percentage of Dividend to 
Net Profit







2003

1,155

1.50

1,233
94

2004





  - First half

770

1.00

943
82

  - Second half

770

1.00

973
79

Total in 2004

1,540

2.00

1,916
80

2005





  - First half

385

0.50

747
52

  - Second half

385 

0.50 

741
52

Total in 2005

770

1.00

1,488
52

2006





  - First half

385

0.50

788
49

  - Second half

385

0.50

755
51

Total in 2006

770

1.00

1,543
50

2007





  - First half

385

0.50

735
52

  - Second half
     462(1)
   0.60 (1)

672
69

Total in 2007
 847
1.10

1,407
60

(1)
This is included in the agenda for the 2008 Annual Ordinary General Meeting of Shareholders on 18 April 2008.
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