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(Translation) 
Minutes of the 2012 Annual General Meeting of Shareholders  

of Pruksa Real Estate Public Company Limited  
held on April 27, 2012 at 10.00 a.m.  

at Ballroom A Room, 7th floor, The Westin Grande Sukhumvit,  
259 Sukhumvit 19, Sukhumvit Road, Watthana District, Bangkok 10110  

 
 
The Meeting started at 10.00 a.m. 
 
 The Company by Mr. Somboon Wasinchutchawal, Chief Financial Officer, made a welcoming 
speech to all the shareholders, proxies and distinguished attendees to the 2012 Annual General Meeting of 
Shareholders of Pruksa Real Estate Public Company Limited (“The Company”) and informed the Meeting 
that there were 9 agenda items, seven of which required the Meeting’s approval, one was for information, 
and the other was to provide opportunity for the shareholders to propose agenda items in addition to those 
stated in the invitation letter, and as the Company had always complied with the good corporate 
governance policy and treated every shareholder on the basis of equality and fairness, the Board of 
Directors had provided opportunity for the shareholders to propose agenda items and nominate persons 
with suitable qualifications and knowledge to represent them as company director in advance, as per the 
Company’s notification to the Stock Exchange of Thailand and its disclosure of such information with 
conditions in its website, but for this Meeting, no shareholders proposed additional agenda items for 
consideration and nominated persons for election as a company director. 
 Mr. Somboon explained further that for the consideration of agenda items, each item would be 
considered in accordance with the order specified in the invitation letter sent to the shareholders prior to 
the Meeting (no agenda item would be swapped). As for the voting method for each of the agenda items 
requiring approval from the Meeting, each shareholder would have to cast their votes in the ballot paper. 
The Company staff would collect the ballot paper for vote counting and declare the voting results to the 
Meeting for each agenda item. In vote casting for each agenda item, the basis of one share having one vote 
would apply and the cumulative voting system would not be used. The shareholders attending the Meeting 
in person could either cast votes for, votes against, or abstentions on each agenda item in the provided 
ballot paper which contained the agenda item number on its top left. For the shareholders assigning 
proxies to attend the Meeting and vote according to their requirements, the Company would record the 
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votes for, votes against or abstentions according to their requirements in a computer program. In case no 
shareholders cast votes against or abstentions on a matter, it would be deemed that all the shareholders 
cast votes for such matter as proposed by the Chairman. Besides, the barcode system would be used to 
compile the votes in this Meeting.  
 For the purpose of transparency under the good corporate governance policy, the Company 
invited an independent person or inspector, Mr.Wittaya Luengsukcharoen from Baker & Mckenzie Ltd., 
to serve as the inspector of vote counting. The shareholders and proxies had been invited to inspect the 
vote counting, but no shareholders or proxies would take part in the inspection of vote counting.  
 Mr. Somboon informed the Meeting further that at the closing date of the Company’s share 
register book on March 28, 2012, the Company held the registered capital at Baht 2,250,812,000, with the 
paid-up capital being at Baht 2,209,407,200 and the number of shareholders being 7,842. For this Meeting 
as at its opening time, a total of 454 shareholders and proxies were present, representing a total of 
1,785,997,816 shares or 80.8361 per cent of the Company’s issued and paid-up shares. Such number of 
the shareholders and proxies exceeded 25 persons and accounted for more than one-third of the issued and 
paid-up shares, constituting a quorum in accordance with the Company’s Articles of Association Item 
No.34. Mr. Somboon therefore invited Dr. Pisit Leeahtam, Chairman of the Board of Directors, 
Independent Director, and Member of the Nomination and Remuneration Committee, to open the 2012 
Annual General Meeting of Shareholders of the Company.  
 The Chairman thanked all the shareholders and proxies for attending the 2012 Annual General 
Meeting of Shareholders of the Company and then introduced the Company’s directors who were present 
at the Meeting as follows:  

1. Mr. Thongma Vijitpongpun      - Executive Vice Chairman of the Board of Directors, Chairman 
of the Executive Committee and Chief Executive Officer     

 2. Mr. Prasert Taedullayasatit - Director and Chief Business Officer  
3. Mr. Piya Prayong    - Director and Chief Business Officer 
4. Mr.  Mayta  Chanchamcharat - Director and Chief Business Officer 
5. Mr. Edward Joseph Cooper, Junior - Director and Chief Finance and Risk Officer  
6. Mrs. Rattana Promsawad - Director 
7. Prof. Emeritus Dr.Trungjai Buranasomphop - Independent Director and Chairman of the Audit 

Committee  
8. Mr. Wisudhi Srisuphan  - Independent Director 
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9. Mr. Weerachai Ngarmdeevilaisak - Independent Director, Member of the Audit Committee, 
Chairman of the Risk Management Committee, and 
Chairman of the Nomination and Remuneration Committee  

10. Mr. Adul Chandanachulaka        - Independent Director, Member of the Audit Committee, and 
Chairman of the Corporate Governance Committee.  

 
 The Chairman also introduced top executives from departments, namely Operations, Accounting 
& Finance, and the Company’s auditors from KPMG Phoomchai Audit Ltd., namely Miss Somboon 
Supasiripinyo, Miss Vipavan Pattavanvivek, and Miss Naovarat Nithikiatphong, as well as the Meeting’s 
legal advisor, Mr.Wittaya Luengsukcharoen from Baker & Mckenzie Ltd., who would also act as the 
“independent inspector” of the Meeting. 
 The Chairman then asked the Meeting to consider the agenda items in sequence as follows: 
 
Agenda Item 1: To consider and adopt the Minutes of the 2011 Annual General Meeting of 

Shareholders held on April 22, 2011 
 
 The Chairman proposed that the Meeting consider and adopt the Minutes of the 2011 Annual 
General Meeting of Shareholders held on April 22, 2011, as per the copy of the minutes sent to the 
shareholders with the invitation letter for this Meeting.  
 The Chairman asked if the Meeting had any questions or comments, but no shareholders raised 
any objection or wanted to revise the Minutes otherwise.  
 The Chairman then asked the Meeting to cast votes in the ballot paper.   
 After vote counting, the Chairman asked Mr. Somboon Wasinchutchawal, Chief Financial 
Officer, to declare the voting results, which were as follows: 1,778,000,921 votes for or 99.5460 per cent, 
no vote against and 8,108,795 abstentions or 0.4539 percent. Mr. Somboon then summarized the voting 
results as the meeting resolution as follows:  
Meeting’s Resolution:  The Meeting passed its resolution by a majority of votes held by the 

shareholders who were present at the Meeting and had the right to vote, adopting 
the Minutes of the 2011 Annual General Meeting of Shareholders held on April 
22, 2011.  
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Agenda Item 2: To consider and acknowledge the Annual Report and the Board of Directors’ 
Report on Operating Results in 2011  

 
 The Chairman asked Mr. Prasert Taedullayasatit, Director and Chief Business Officer, to present 
this item of agenda. Mr. Prasert reported to the Meeting on the Company’s operating results in 2011 with 
details as follows:  
 On the operating results in 2011, the Company registered Baht 25,554 million in presale, a drop 
of 34 percent from 2010. Of the presale, Baht 12,476 million was from townhouse projects, Baht 8,435 
million from detached-house projects, Baht 4,265 million from condominium projects and Baht 378 
million from overseas projects. The drop of presale was due to the occurrence of the great floods in the 4th 
quarter of 2011 that caused the clients to cancel or delay their housing purchase decision, while 
cancellations of presale occurred in the flooded zones, resulting in a sharp drop in presale in the 4th quarter 
of 2011. However, in the 1st quarter of 2012, there were signs of recovery in presale approaching the 
normal level, especially in the period of March, when presale was close to the level of the 9-month period 
prior to the flooding, which was a positive sign for the Company.       
 On revenue in 2011, despite the flooding crisis in the 4th quarter of 2011, the Company was able 
to generate revenue from real estate sales or housing transfer to a level close to that of 2010. In 2011, the 
Company had total of Baht 23,422 million in revenue, comprising Baht 11,504 million from townhouse 
projects, Baht 7,140 million from detached-house projects, Baht 4,487 million from condominium 
projects, Baht 100 million from overseas projects and Baht 191 million from other revenues. 
 On market share in 2011, the Company had an overall market (townhouse, detached house and 
condominium) of 20 percent of the total market size and if the total market was divided by product, the 
Company’s townhouse projects would have a share of 64 percent of the total market, detached-house 
projects 15 percent of the total market, and condominium projects 4.90 percent of the total market.  
 On the number of housing units transferred, the industry in 2011saw a drop of the transferred 
housing units from 2010 by 27 percent, while the number of the Company’s transferred housing units in 
2011 was 12,155, decreasing by 5 percent from 2010, resulting in the Company’s market share in the past 
year increasing and the Company’s revenue not decreasing from 2010, despite the occurrence of flooding 
crisis.   
  On housing backlog, the Company at the end of 2011 had a backlog of Baht 32,993 million in 
value, which was deemed as strength of the Company. Part of the backlog expected to be recognized as 
revenue in 2012 was valued at about Baht 19,510 million. As at January 1, 2012, the Company was the 
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real estate company with the largest housing backlog, pending transfer this year, of the industry, and the 
backlog to be transferred in 2013 was valued at about Baht 10,365 million, in 2014 about Baht 3,116 
million, and Baht 32,993 million in total. If the amount expected to be recognized by the Company in 
2012 at about Baht 19,510 million was compared with the Company’s revenue target, it was expected that 
the recognized revenue would be about Baht 26,000 million (compared with about Baht 23,000 million in 
2011). Then the Company would already have secured revenue, as at January 1, 2012, at about 75 percent 
of its target in 2012 and there would be only 25 percent of the target left for the Company to sell its stock 
and housing units whose ownership would be transferred to achieve its revenue target of Baht 26,000 
million. This reflected the Company’s potential to generate revenue. 
 On new projects launched in 2011, the Company was quite cautious in launching new projects, 
especially condominium projects. For the market condition in the three quarters prior to the occurrence the 
flood crisis, the products with obstacles and problems in sale were those from condominium projects due 
to the provision on loan-to-value (LTV) ratios and the Bank of Thailand’s signal on condominium 
oversupply before the flooding. But when the flood crisis had occurred, the situation changed. The 
research found that during the first three quarters of the year, products with the highest sales were 
townhouses and detached houses, but when the great flood occurred in the 4th quarter, products with high 
sales were those from condominium projects. From the said facts, the Company had suffered quite of 
problems in late 2011 but currently the shareholders could be assured that the Company had well 
weathered the crisis and already recovered in presale and revenue. It was a challenge that the Company 
had overcome the situation, reflecting in the figures of the projects launched in 2011, during which a total 
of 50 new projects had been launched, with a total of 17,966 units and project value of Baht 43,290 
million  combined, comprising 31 townhouse projects, 14 detached-house projects and 5 condominium 
projects. 
 In 2011, the Company’s revenue from BOI-promoted projects amounted to Baht 4,734 million, 
representing 20 percent of the Company’s total revenue. The revenue from BOI-promoted projects would 
have effects on the shareholders as the dividend received from the Company under these projects would 
be income tax free. 
 Considering the Company’s gross profit, the Company in 2011had a gross profit of Baht 8,698 
million or 37.10 percent, indicating that the Company was able to maintain the rate of gross profit at quite 
a high level, compared to the industry, and close to the rate that the Company had achieved in 2010, when 
the Company registered a gross profit of Baht 8,846 million or 37.80 percent, while the net profit in 2011 
amounted to Baht 2,835 million or 12.10 percent, which was quite favorable. In the past year, the 
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Company had suffered expense increase in a number of categories including the expense on the 
maintenance of projects affected by the flooding, resulting in a drop of net profit by about over 2 percent 
from 2010. At any rate, the Company’s profitability in the past year was quite satisfactory. 
 The Chairman asked the Meeting if there were any recommendations or comments. 
 Mr. Prasert informed the Meeting that a shareholder asked to what level and when the Company 
would raise the house prices, if the house quality would be maintained or lowered, and how the current 
economic condition affected the Company’s business.                                    

Mr. Prasert explained to the Meeting that according to the study of the Company’s research team 
and the finance department, the wage rate increase to Baht 300 per day would push the Company’s 
construction costs up, but in this year the government would reduce the corporate income tax rate from 30 
percent to 23 percent. Considering the two factors together, the Company would have to adjust the house 
prices up by only 1-2 percent due to the wage increase because the Company would benefit from the 
reduction of the tax rate from 30 percent to 23 percent, to offset the cost increase due to the wage increase, 
and the Company would consider adjusting the prices of houses by segment, step by step, as appropriate. 

On house quality, the Company would continue to maintain the quality and would add flood 
prevention measures in projects which might be surrounded by flood water, where flood water could flow 
into the project’s areas, aiming to prevent flood water from entering the project area in the event of 
flooding. This would cause the Company’s expenses on these measures to increase; especially ground 
levels had to be raised, so as to increase house quality and create confidence among the consumers. As a 
result of the implementation of these measures, the sales during January to March had indicated a clear 
recovery. On the impacts of the current economic conditions, as evidenced by the policy given by Mr. 
Thongma Vijitpongpun, Executive Vice Chairman of the Board of Directors and Chief Executive Officer, 
to the top management in the past year to this year, the Company had imposed cost controls by reducing 
unnecessary expenses and increasing efficiency in spending, from which the Company had witnessed 
improvement in its expense control since the beginning of this year. Besides, the Company had strict 
control on financial structures, making the debt/equity ratio stay at about 1 plus, which was considered as 
having strong financial structures, compared to the industry. In the past, the economic conditions had 
some effects on the Company’s business operations, but it was likely that the Company would sail through 
this period, as the Company had diverse business models, enabling the Company to have high 
competitiveness. That was why the Company was able to recover in only three months of rehabilitation, 
despite being the hardest hit by flooding of the industry. 
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Mrs. Viyada Khongseri, a shareholder, asked the Meeting on the Company’s overseas operating 
results and how it affected the Company’s overall operating results. 

Mr. Prasert explained to the Meeting that the overseas operation was in the stage of seeking new 
opportunities by the Company for long-term growth. For this year, the Company had targeted the revenue 
from overseas operations at only 3-4 percent of the Company’s total revenue, which had no significant 
effect at all on the Company’s overall revenue. Currently, there were good signs; at the meeting of the 
Company’s International Investment Committee, there was a report that the project in India had begun 
profiting this year, while for the project in Maldives, the Company would operate only nine buildings and 
then withdraw as the market size was quite small, and for the project in Vietnam, a new market of the 
Company, it was expected in the second half of this year that presale could be registered. However, the 
good sign was the operating results would be positive in India. The Company had spent several years 
developing overseas markets, which was the Company’s long-term strategy to find new opportunities as 
its future revenue bases.  

Mr. Somboon explained to the Meeting further that according to the figures of last year’s overseas 
operating results, the Company’s overseas revenue was Baht 100 million. Compared to the Company’s 
total revenue of Baht 23,422 million, the overseas revenue was very small, or only about 0.4 percent. 

Mr. Somkiat Phromrat, a shareholder, asked the Meeting about the great floods in 2011, whether 
the Company had studied or predicted that floods might have caused such great damage to the Company 
before, and from the occurrence of such incidents, for this year and the following years, what preparations 
the Company had done or studied as measures to prevent the recurrence of such damage.                                    
 Prof. Emeritus Dr.Trungjai Buranasomphop, Independent Director and Chairman of the Audit 
Committee, explained to the Meeting that nobody had anticipated the occurrence of such floodings last 
year, no house had been prepared in advance for such incident. However, when the flooding had occurred, 
the Company had provided assistance in many projects and when the flooding had been over, the 
Company made a survey of the damage each house had suffered and set aside budgets for assistance in 
house repair, with houses in 63 projects, out of all the 141 active projects, suffering damage.  
 Mr. Prasert explained to the Meeting further that of the Company’s 63 projects that suffered 
damage, about 20 projects had suffered serious damage, while the 40 plus projects had been surrounded 
by flood water, i.e., no flood water had entered the projects. On the project development policy, the 
Company would consider raising ground levels in the projects whose land preparations had not been 
completed, aiming to prevent such impacts in the future, including the improvement of construction 
systems and construction of fences, to prevent flood water. On the sales of the projects that had been 
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flooded or surrounded by flood water, currently the sales had returned to be at about 50 – 60 percent, from 
the 4th quarter of 2011 when sales were negative as there were no new sale transactions, but sale 
cancellations. For the projects that had not been flooded or those surrounded by flood water, the sales 
returned to be at about 60 – 70 percent, which indicated signs of quick business recovery because the 
Company had a policy to capture the market of the groups that had real housing needs in the middle to low 
sector where residence need prevails. Meanwhile, the Company had diverse business models and had 
operated in new markets, with operations in townhouse, detached-house and condominium projects.      
 Mr. Somboon explained to the Meeting further that on flood prevention, the Company in project 
development had raised the ground level by earth fill to the highest possible level, while electricity outlets 
had been moved higher and points where some equipment were installed had relocated, including the 
planting of trees and adding clay round the project’s fences, as measures to prevent flood water in the long 
run.  
 Mr. Prasert informed the Meeting that a shareholder had asked what share of the market the 
Company had in 2011 and what would be the Company’s business plan in 2012, including the overview 
and the value of the Company’s project that would be launched on Phatthanakarn road. 
 Mr. Prasert explained to the Meeting that in 2011 the Company had controlled about 20 percent 
of the total market size, with townhouse representing about 64 percent, detached house about 15 percent, 
and condominium about 4.90 percent. In 2012, the Company planned to open 49 new projects consisting 
to 28 townhouse projects, 15 detached-house projects, four condominium projects, and two overseas 
projects. 
 For the project on Phatthanakarn road, it would be a large project with nine sub-projects and the 
total value of about Baht 12,000 – 15,000 million, with the first project open for sale being The Plant 
Phatthanakarn Project, to be opened in June 2012, consisting of single-detached houses at the price of 
Baht 5 million up each. The project location was about 3.50 km from Soi Thong Lor, close to Panya 
Village Estate. It was likely that this project would be the most interesting, not only to the Company, but 
also to the industry. A pre-marketing survey found about 300 customers on the waiting list and it was 
believed that the project would be profitable for the Company in the long run.        
 Mr. Weera Chaiyamanowong, a shareholder, asked the Meeting that, since during the flooding 
period there was a report of the Company delaying the operations of overseas projects, he would like to 
know if the overseas operations had been back on track. Besides, the Company’s target was to register 
Baht 100,000-million revenue in 2017, but due to the occurrence of the floods, the Company’s target in 
2011 had not been achieved, while in 2012, the Company’s revenue target was at Baht 26,000 million, but 
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according to the Company’s business plan, the revenue growth rate would be at 25 percent. He would like 
to know if the management would maintain the growth target and how much confidence the management 
had in the set target. Last question, as the Company had a new house construction method under “real 
estate manufacturing” concept (REM), he would like to know how the new house construction method 
was compared to the old method. 
  Mr. Thongma Vijitpongpun, Executive Vice Chairman of the Board of Directors and Chief 
Executive Officer, explained to the Meeting that the flooding crisis in 2011 had caused the Company to 
delay its land purchase for the projects in India, but according to the business plan, the land purchase for 
additional projects would begin in mid-2012, as the Company viewed that the situation had been back to 
normalcy. Although there might be some delay on the customer side, it would still be feasible for the 
Company to expand business. On the question if the Company in the next five years would be able to 
achieve the Baht 100,000-million revenue target or not, in the determination of vision, the plan had been 
set for the next 5 - 10 years in the future, to guide the Company for growth on a continued basis. On the 
question if the set target could be achieved or only 60 – 70 percent of the plan could be achieved, it would 
depend on the situation. The management would continue to maintain the target. However, in the next five 
years, the Company might not be able to achieve its targets as planned; it remained to be seen how much 
the Company could achieve and the Company would continue to maintain its growth rates at 20 - 25 
percent. On house construction under REM concept, in the past the Company’s construction featured 
tunnel form, precast and knockdown systems. The Company had applied the systems for industrial use 
with construction being under the old method, but change in management method to somewhat like the 
method of supply chain management. The Company had targeted that in 2012 about 50 percent of house 
construction would be carried out under REM concept and 100 percent by the end of the year, but in 
condominium projects, REM concept would not be used. Construction under this concept resulted in 
increased construction efficiency and the quality of houses delivered to the customers had improved 
because quality inspection and improvement existed in every stage of manufacturing to detect any defects 
in terms of materials, workmanship, and operating methods that had to be improved to achieve better 
house quality.  
 Mr. Wasan Phongputthamon, a shareholder, asked the Meeting saying that he was worried about 
the flooding problems as he had visited some projects of the Company and found the customers had 
complained about the Company for failing to assist them; some of them had to abandon their houses even 
with several belongings. He viewed that this matter was not less important than CSR activities that were 
being implemented by several companies and it had effects on the Company’s images; it was quite a 
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serious matter. The Company should have done better and he asked for explanation on this matter. 
Besides, for the projects developed in the past year and in the 4th quarter of 2011, there had been no sales 
or negative sales. That the Company indicated that there were signs of recovery at the beginning of the 
year, he wondered how it could be possible as flooding remained a problem of concern because buyers 
would look to houses in flood-free locations, while most of the Company’s projects were in the flood-
prone areas. He asked for explanation on this matter. 
 Mr. Prasert explained to the Meeting that as the Company had 141 projects under operation and 
143 closed projects, 283 projects in total, the assistance to the closed projects was admittedly in the form 
of food and water deliveries as the Company’s business base in the past was customer groups in the 
middle to low segments; they had difficulties in moving to other places as they might not have enough 
money to move or rent houses. As a result, a large number of these customers had to seek assistance. 
Meanwhile, the Company had set budgets for assistance, either in the forms of survival kits or vehicles for 
transportation, in the areas of Rangsit, Bang Buathong, and others. The Company had done its best to 
help, but it might not be able to cover all as there were up to 283 projects. The Company had put the best 
of its efforts in remedy and Mr. Thongma Vijitpongpun, Chief Executive Officer, had donated about Baht 
3-5 million from his own funds for buying survival kits as relief supplies for the customers in closed 
projects, but those who had not moved to anywhere might have experienced some sufferings, while the 
Company had done its best. For the projects under operations, after the floods, the Company had cleaned 
up the projects’ central areas. The Company had spent about Baht 100 million in rehabilitating the 
conditions of the projects including those already closed by cleaning and improving the conditions 
thereof.  

On the recovery of the projects developed in the 4th quarter of 2011, Mr. Prasert explained that 
after the projects’ rehabilitation, either cleaning in central areas and in various projects, figures in the 1st 
quarter of 2012 had indicated the Company’s recovery. In December 2011, the Company registered about 
over Baht 1,000 million in presale, while presale cancellation amounted to about Baht 2,500 million, 
resulting in the Company suffering negative presale of about over Baht 1,000 million. December 2011 
was considered the Company’s worst period of its business operations, as the sales were negative, while 
new sales were lower than presale cancellation, due to the effects of flooding. From the 63 projects 
affected by flooding, sales cancellation amounted to over Baht 2,500 million, resulting in negative net 
presale amounting to over Baht 1,000 million in one month. In January 2012, the Company registered 
over Baht 1,700 million in net presale due to its marketing campaign focusing on customer groups that 
had real housing needs, enabling the Company to recover quickly.                                 



 11

 Mr. Wasan Phongputthamon, a shareholder, asked the Meeting further on the Company’s 
expenses that incurred during the flooding period and that the Company would continue the projects in the 
old locations where problems of flooding had occurred, he would like to know if these would cause the 
Company’s costs to increase.  
 Mr. Thongma explained to the Meeting on improvements in several projects that the Company 
had raised the ground levels by earth fill to prevent flood water, resulting in cost increase. Meanwhile the 
Company had to find ways to reduce costs such as in REM projects, where the Company’s costs had 
partly been reduced, despite a burden from the wage rate increase to Baht 300 per day. In all the house 
costs this year would increase by about 3-4 percent which would likely be acceptable by the customers. 
However, on the recovery of customers who had been affected by the floods, it would take some more 
time as the damage incurred to each household during the flooding period was about Baht 50,000 to 
100,000. But in January and February 2012, it appeared that the market conditions had improved and it 
was expected that in mid-year the market would be back to normalcy, as currently the recovery was 
already at the level of 70 percent, while on the buyer side, there had been some impacts that needed some 
time to recover.  
 The Chairman asked if the Meeting had any other questions or comments, but there were no other 
questions or comments. The Chairman then concluded that the Meeting acknowledged the Company‘s 
Annual Report and the Board of Directors’ Report on Operating Results in 2011.   
 
Agenda Item 3: To consider and approve the Company’s Financial Statements for the accounting 

period ending December 31, 2011 
 
 The Chairman proposed that the Meeting consider and approve the Company’s Financial 
Statements for the accounting period ending December 31, 2011, which had been reviewed by the Audit 
Committee and certified by a Certified Public Accountant, as per the details in Attachment 3 and the 2011 
Annual Report enclosed with the invitation letter for this Meeting earlier delivered to the shareholders. 
The Chairman then asked Mr. Somboon Wasinchutchawal, Chief Financial Officer, to present this item of 
agenda with important points in summary to the Meeting. 

 Mr. Somboon presented the important points in summary of the financial statements to the 
Meeting, saying that the auditor’s report was made independently, without condition. From the 
Company’s financial statements, it was found that the Company’s total assets in the past year had 
increased significantly, from Baht 34,091 million in 2010 to Baht 41,982 million in 2011, or an increase 
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of 30 percent. The increase was mostly attributed to investments in real estate projects which were under 
development. In the past year, the Company bought more land for development during the year, increasing 
in value from Baht 27,923 million to Baht 36,160 million. 
 On the liabilities and shareholders’ equity, the increased liabilities were mainly debt instruments 
and more loans from financial institutions for business operations, while the shareholders’ equity 
increased slightly, by about Baht 1,600 – 1,700 million, resulting in the Company’s debt/equity ratio 
increasing from 1.23 in 2010 to 1.47 in 2011, and the interest bearing debt to equity ratio increasing from 
0.86 to 1.19, which was a manageable level for the Company and this level would be maintained.  
 For the profit and loss statement, as summarized by Mr. Prasert in agenda item 2, the Company’s 
total revenue had not changed much from 2010 as it had increased slightly by Baht 15 million, while the 
net profit dropped from 14.90 percent to 12.1 percent. The drop was due to the considerable increase of 
expenses because the government in 2010 reduced the rates of specific business tax on land ownership 
transfer in one quarter and the fee on land ownership transfer in two quarters, causing the Company’s 
expense under this category to increase in 2011 by almost Baht 200 million. Besides, the Company 
suffered the increase of the corporate income tax rate from 25 percent in 2010 to 30 percent in 2011 as the 
privileges from the listing of the Company’s shares on the Stock Exchange of Thailand had expired 
because it had past the period of five years from the date that the Company was listed on the Stock 
Exchange of Thailand, causing the Company’s net profit to drop from Baht 3,488 million to Baht 2,835 
million. 
 The Chairman asked if the Meeting had any other questions or comments, but no other questions 
or comments were raised. The Chairman then asked the Meeting to cast votes in the ballot paper. 
 After vote counting, the Chairman asked Mr. Somboon Wasinchutchawal, Chief Financial 
Officer, to declare the voting results which were 1,780,616,244 votes for or 99.5592 per cent, no votes 
against and 7,882,295 abstentions or 0.4407 percent.  Mr Somboon then summarized the voting results as 
the meeting resolution as follows: 
Meeting’s Resolution:  The Meeting passed its resolution by a majority of votes held by the shareholders 

who were present at the Meeting and had the right to vote, approving the 
Company’s financial statements for the accounting period ending December 31, 
2011. 
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Agenda Item 4: To consider and approve the allocation of net profit as legal reserve and the 
payment of dividend for 2011 

   The Chairman informed the Meeting that the Board of Directors’ Meeting No. 2/2012 held on 
March 9, 2012 had resolved to approve the Company’s allocation of the net profit from operating results 
and dividend payment for 2011 without allocation as legal reserve as the Company’s legal reserve had 
already complied with legal requirements, while the ordinary share dividend would amount to Baht 
883,762,880.00 or at Baht 0.40 per share (representing 31.07 percent of the net profit from the separate 
financial statement of 2011, compared to Baht 0.50 per share or 31.13 percent of the net profit from the 
separate financial statement in 2010). The dividends would be paid to the Company’s shareholders whose 
names appeared on the share register book on Wednesday, March 28, 2012 and the payment would be 
made to the shareholders on Thursday, May 17, 2012, out of the net profit as follows: 

- From the Company’s business operations with investment promotion privileges from 
the Board of Investment, at Baht 0.35 per share, amounting to Baht 773,292,520.00 

- From the Company’s business operations without investment promotion privileges 
from the Board of Investment, at Baht 0.05 per share, amounting to Baht 
110,470,360.00.   

 According to the Company’s policy, the dividends would be paid at a rate not less than 30 percent 
of the Company’s net profit after a deduction of legal reserve, with the Company taking into consideration 
the Company’s operating results and the shareholders’ long-term returns. 
  The Chairman asked if the Meeting had any other suggestions or comments, but no other 
questions or comments were raised. The Chairman then asked the Meeting to cast votes in the ballot 
paper. 
 After vote counting, the Chairman asked Mr. Somboon Wasinchutchawal, Chief Financial 
Officer, to declare the voting results which were 1,780,633,263  votes for or 99.5596 per cent, no votes 
against, and 7,875,295 abstentions or 0.4403 percent.  Mr. Somboon then summarized the voting results as 
the meeting resolution as follows: 
Meeting’s Resolution:  The Meeting passed its resolution by a majority of votes held by the 

shareholders who were present at the Meeting and had the right to vote, 
approving the allocation of the Company’s net profit as legal reserve and the 
payment of dividend for 2011 at the rate of Baht 0.40 per share on Thursday, 
May 17, 2012, to the shareholders whose names appeared on the share register 
book on the closing date of Wednesday, March 28, 2012, as proposed. 
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Agenda Item 5: To consider and approve the appointment of directors to replace those retire by 

rotation 
  
 The Chairman informed the Meeting that the Company’s Articles of Association Item 18 
specifies that, at every annual general meeting of shareholders, one third of the current directors shall 
retire by rotation and those retire may be re-elected.  For the first and second years of the incorporation of 
the Company, directors shall retire by drawing lots.  In the subsequent years, the longest serving directors 
shall retire.  For this year, four directors who would have to retire by rotation were as follows: 

1. Mr. Wisudhi Srisuphan   Independent Director  
2. Mr. Prasert Taedullayasatit   Director, Executive Director, Member of the 
     Risk Management Committee, and Member of the 
     Corporate Governance Committee  
3. Mr. Piya Prayong     Director and Executive Director 
4. Mr. Edward Joseph Cooper, Junior  Director, Executive Director and Member of the 

Risk Management Committee 
   The Board of Directors, excluding the nominated directors, concurred with and resolved to 
approve the recommendation by the Nomination and Remuneration Committee that, as the four directors 
had experience, knowledge and competence, being key to the Company’s prosperity throughout the time, 
they should be re-elected to serve as director for another term to help push and support the Company’s 
operations for further prosperity. The name list of the four directors and their biographies were as shown 
in Attachment 4 enclosed with the invitation letter delivered to the shareholders. 
 Additionally, to comply with the policy to promote good governance and to demonstrate fair and 
equitable treatment to all shareholders, the Company had offered an opportunity, as a company practice, 
for shareholders to nominate persons who they deemed qualified, knowledgeable, competent and suitable 
to represent them as director, as per the Company’s notification to the Stock Exchange of Thailand and the 
information in its website in advance, but no shareholder nominated any person for election as director. 

The Chairman asked if the Meeting had any suggestions or comments, but there were no 
questions or comments. The Chairman then asked the Meeting to cast votes in the election of directors, 
individually, in the ballot paper, in the order of Mr. Wisudhi Srisuphan, Mr. Prasert Taedullayasatit, Mr. 
Piya Prayong, and Mr. Edward Joseph Cooper, Junior.  
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After vote counting, the Chairman asked Mr. Somboon Wasinchutchawal, Chief Financial 
Officer, to declare the voting results which were as follows: 

 
Name Votes for % Votes against % Abstentions % 

1 Mr. Wisudhi Srisuphan 1,780,643,263 99.5596 0 0.0000 7,875,295 0.4403 
2. Mr. Prasert Taedullayasatit 1,780,643,263 99.5596 0 0.0000 7,875,295 0.4403 
3. Mr. Mr. Piya Prayong 1,780,643,263 99.5596 0 0.0000 7,875,295 0.4403 
4. Mr. Edward Joseph Cooper 
Junior  1,780,643,563 99.5596 0 0.0000 7,875,295 0.4403 

     
 Mr. Somboon then summarized the voting results as the meeting resolution as follows: 
Meeting’s Resolution:  The Meeting passed its resolution re-electing the four directors to office for 

another term, with voting results in descending order, as follows: 
1. Mr. Edward Joseph Cooper Junior 
2. Mr. Wisudhi Srisuphan 
3. Mr. Prasert Taedullayasatit 
4. Mr. Piya Prayong. 

 
Agenda Item 6: To consider and approve the determination of directors’ remuneration for 2012  

 
The Chairman proposed to the Meeting that the Board of Directors’ Meeting No. 2/2012 held on 

March 9, 2012 had agreed with the Nomination and Remuneration Committee’s proposal for the Annual 
General Meeting of Shareholders’ approval of directors’ remuneration for 2012 at an amount not 
exceeding Baht 22 million, which would be paid to only independent directors and non-executive 
directors who were members of the Board of Directors, Audit Committee, Risk Management Committee, 
Nomination and Remuneration Committee, and Corporate Governance Committee, with a condition that 
non-executive directors entitled to the remuneration must not be a representative of the shareholders. The 
remuneration in detail was as shown in Attachment 5 enclosed with the invitation letter for this meeting. 
 The Chairman asked if the Meeting had any suggestions or comments.  
 Miss Wipa Suwanit, a shareholder, asked the Meeting that since the remuneration in 2011 was 
Baht 11.31 million while the proposed remuneration for 2012 was Baht 22 million, she asked for the 
reason why the directors’ remuneration had to increase by almost 100 percent. 
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 Mr. Thongma explained to the Meeting that every year in the past the budget had been set with 
allowances but the actual payment had to be made as necessary. For this year the budget was set with 
allowances, while the actual payment might be lower than the set budget. For 2011, the set budget was 
higher than the actual payment of Baht 11.3 million, which was close to this year’s amount, while the 
actual payment would be made only as necessary. 
 Mr. Weerachai Ngarmdeevilaisak, Chairman of the Nomination and Remuneration Committee, 
added that in 2011 the budget approved by the Shareholders’ Meeting was Baht 18 million and the actual 
payment was only Baht 11 million as the set budget contained allowances for two additional directors 
expected to appointed, but no additional directors had been appointed in 2011. One other thing was special 
bonuses set aside for the directors, but the Company’s performance in the past year was affected by the 
flooding, special bonuses had not been paid to the directors, resulting in the actual payment being at only 
Baht 11 million. The budget of Baht 22 million this year also contained allowances for the appointment of 
two persons who had knowledge, capability, and experience as additional directors, as in the past year’s 
case. 
 The shareholder asked the Meeting further that it was understood that the budget would not be 
actually used as approved, but from the Company’s business plan as proposed by the management, the 
sales target would be at Baht 26,000 million in 2012. The special bonuses should vary with the 
Company’s operating results, but why the proposed special bonuses had to increase at such a high rate. 
The budget should be better aligned with the business plan. On the number of directors, it was 
understandable that if the Company had more directors, the remuneration would increase as well. 
         Mr. Weerachai explained to the Meeting that the special bonuses set in 2011 amounted to Baht 
5,100,000, but the payment amounted to only Baht 1,800,000, which had been paid only in the first half of 
the year, while for the second half of the year, the Company had a policy to suspend the payment of 
special bonuses to directors because of the Company’s performance. The calculation of this budget was 
based on the monthly rates of return in four months, the same as in the case of employee bonuses, when 
the Company had normal operating results. 
   Mr. Prasert explained further that considering the Company’s revenue for this year to be at Baht 
26,000 million, the growth was about 10 percent from the previous year. On the directors’ remuneration, 
the budget increased from Baht 18 million to Baht 22 million, or an increase of about 20 percent. The 
allowances for two additional directors made a difference in the budget, but the budget was in line with 
the Company’s revenue growth expected for this year. 
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 Mr. Wasan Phongputthamon, a shareholder, asked the Meeting that as in the presentations the 
Company had set this budget in 2010 at Baht 21 million, but the actual payment was only Baht 11 million, 
in 2011, the budget had been set at Baht 18 million, while the actual payment was only Baht 11 million, 
but for 2012,the budget was proposed at Baht 22 million.  As in the chart, the payment in the past two 
years represented only 50-60 percent of the approved budget. The differences should not have been that 
much. For 2012, that the budget was proposed at Baht 22 million with allowances for two additional 
directors, it was understood that the management should have known the amount of the increased 
expenses. Therefore, the amount of the proposed budget should be adjusted to be close to the expected 
actual payment.      

The Chairman explained to the Meeting that as presented to the shareholders the budget set by the 
Committee as directors’ remuneration would not be paid to directors without condition; the payment 
would be based on the Company’s performance. If the performance was not good, the Company would 
not pay this part of remuneration to the directors, which was considered as a rule, as earlier reported. For 
the proposed amount, although the budget figure might be high, in practice no inappropriate payment had 
occurred.  

The Chairman asked if the Meeting had any suggestions or comments, but no other questions or 
comments were raised. The Chairman then asked the Meeting to cast votes in the ballot paper.        

After vote counting, the Chairman asked Mr. Somboon, Chief Financial Officer, to declare the 
voting results which were as follows: 1,758,225,263 votes for or 98.3997per cent, 20,719,500 votes 
against or 1.1595 percent, and 7,873,295 abstentions or 0.4406 per cent. 

Mr. Somboon then summarized the voting results as the meeting resolution as follows: 
Meeting’s Resolution: The Meeting passed its resolution with more than two-thirds of votes held by the   

shareholders who were present at the Meeting (in accordance with Section 90 of 
the Public Limited Companies Act B.E. 2535), approving the proposed 
remuneration for the Company’s directors for 2012 at an amount not exceeding 
Baht 22 million, with details as follows: 
1. For Independent Directors and/or 
     Non-executive Directors                        not exceeding   Baht 12,240,000 
2. For Audit Committee             not exceeding   Baht 2,160,000 
3. For Risk Management Committee           not exceeding   Baht 540,000 
4. For Nomination and Remuneration Committee   not exceeding   Baht 180,000 
5. For Corporate Governance Committee           not exceeding   Baht 270,000 
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6. As special bonuses            not exceeding   Baht 6,610,000 
    Total             not exceeding    Baht 22,000,000  
 
Agenda Item 7: To consider and approve the appointment of the Company’s auditor for the 2012 

accounting period and the determination of the auditor’s fee for 2012 
 
 The Chairman asked Prof. Emeritus Dr.Trungjai Buranasomphop, Independent Director and 
Chairman of the Audit Committee, to present this matter. Prof. Emeritus Dr.Trungjai Buranasomphop 
informed the Meeting that the Board of Directors’ Meeting No. 2/2012 held on March 9, 2012 agreed with 
the Audit Committee to propose KPMG Poomchai Audit Ltd., which had experience and continuity in 
auditing the Company, to the Meeting of Shareholders for approval as the Company’s auditor for 2012, 
with the name list of auditors as follows:  

1. Miss Vipavan Pattavanvivek  Certified Public Accountant No. 4795  
2. Miss Somboon Supasiripinyo  Certified Public Accountant No. 3731 
3. Mr. Supoj Singhasaneh  Certified Public Accountant No. 2826 
4. Miss Vannaporn Jongperadechanon  Certified Public Accountant No. 4098 

  5. Mr.  Charoen Phosamritlert  Certified Public Accountant No. 4068 
 Either one of the auditors mentioned above would have the power to examine, prepare or sign 
audit reports. In appointing the auditor, the Audit Committee had taken into consideration the auditor’s 
readiness, scope of services, auditing fees, experiences and independence, having no relationship and 
stake holding in the Company/subsidiaries/management/major shareholders or the relations thereof, as 
well as the auditing process and audit continuity, and the auditor’s fee for the Company and its 
subsidiaries for 2012 at an amount not exceeding Baht 5,984,580, as per details on the auditor’s fee in 
Attachment 6 enclosed with the invitation letter for this Meeting earlier delivered to every shareholder. 
 Therefore the Meeting was requested to consider and approve the appointment of the auditor and 
the determination of the auditor’s fee for 2012 as mentioned above.  
 The Chairman asked if the Meeting had any more questions or comments. 
 Miss Wapa Suwanit, a shareholder, asked the Meeting that the auditor’s fee for 2012 was at an 
amount not exceeding Baht 5,984,580; she would like to know the past year’s amount and the percentage 
of increase. 
 Mr. Somboon explained to the Meeting that in 2011 the approved auditor’s fee was at an amount 
not exceeding Baht 7,288,250, but for this year the amount decreased because the number of affiliated 
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companies had decreased, and the actual amount paid in 2011was about Baht 5 million plus. But the 
activities of the Company’s overseas operations increased in this year, the fee had to increase as a result, 
while the fee for activities in the country dropped by Baht 300,000. 
  Miss Vipavan Pattavanvivek, an auditor, explained to the Meeting that the fee for the Company 
and its six domestic subsidiaries in the past year was Baht 3,900,000, while the proposed fee for 2012 was 
Baht 3,600,000, indicating a drop of Baht 300,000 in the fee for the Company and its domestic 
subsidiaries. For overseas subsidiaries the fee increased because the scope of work had increased. In the 
past year, the audit of the five overseas subsidiaries covered only annual financial statements, but in 2012, 
the audit would cover their annual financial statements and quarterly financial statements.  
                 The Chairman asked if the Meeting had any more questions or comments, but no shareholder 
raised any other question or comment. The Chairman then asked the Meeting to cast votes in the ballot 
paper. 

After vote counting, the Chairman asked Mr. Somboon Wasinchutchawal, Chief Financial 
Officer, to declare the voting results which were as follows: 1, 781,701,365 votes for or 99.5600 per cent, 
no votes against, and 7,873,295 abstentions or 0.4399 percent. Mr. Somboon then summarized the voting 
results as the meeting resolution as follows: 
Meeting’s Resolution:  The Meeting passed its resolution by a majority of votes held by the shareholders 

who were present at the Meeting and had the right to vote, appointing the 
Company’s auditor for the accounting period of 2012 and determining the 
auditor’s fee for 2012 at an amount not exceeding Baht 5,984,580, as proposed. 

 
Agenda Item 8: To consider and approve the issuance of debt instruments with a maximum amount 

of Baht 7,000 million 
 
             The Chairman asked Mr. Somboon Wasinchutchawal, Chief Financial Officer, to propose this 
agenda item to the Meeting. Mr. Somboon proposed that, in order to reduce financial costs and 
accommodate the Company’s future business expansion, the Meeting consider and approve the issuance 
and offer for sale of debt instruments at an amount not exceeding Baht 7,000, with details as follows:  
 1. The issuance and offer for sale of several types of debt instruments by the Company in one 
and/or more offerings of debt instruments at the Company’s discretion and need of funds in an aggregate 
principal amount not exceeding Baht 7,000 million, subject to the following conditions:  
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               Types:  All types of debt instrument (subordinated or non-subordinated, with or without 
trustee, and secured or unsecured) depending upon the market suitability at the 
time of each offering. 

              Amount :   Not exceeding Baht 7,000 million. 
   Offering:  Through public offering and/or private placement pursuant to the notification of 

the Securities and Exchange Commission, in one or more offerings and the debt 
instrument may be issued and sold, as replacement for the debt instrument 
already issued and sold by the Company. 

Maturity:   Not exceeding 7 years 
Interest rate:  Depending upon the appropriateness and the market condition at the time of 
  issuance and offer for sale. 
Repayment of principal: Multiple repayments or single repayment of principal at maturity.  

 
  In the event that the debt instruments are redeemed for whatsoever reasons, or are repurchased, 
resulting in the reduction of the outstanding balance of the debt instruments, the Company may issue a 
new debt instrument subject to the principal amount proposed above for approval by the Shareholders’ 
Meeting. 

2. The Board of Directors proposed that the Shareholders’ Meeting consider empowering the 
Chief Executive Officer, the Chief Finance and Risk Officer, and the Chief Financial Officer, with any 
two of the three persons, to jointly determine the price, period and method of offering for sale of the debt 
instruments and other relevant details, to appoint a financial advisor, underwriter(s), a registrar and/or a 
trustee, and to enter into, sign, amend, negotiate contracts and/or documents including contacting, 
providing information, or submitting documentary evidence to the Office of the Securities and Exchange 
Commission, the Stock Exchange of Thailand, credit rating agencies and/or any other agencies in relation 
to such issuance and offer for sale of the debt instruments, and to do all related matters as appropriate. 

Mr. Somboon explained further on the issuance and offer for sale of debt instruments in the past 
three years with three meetings of shareholders as follows: The 2009 Annual General Meeting of 
Shareholders on April 9, 2009 approved the issuance of debt instrument amounting to Baht 2,500 million 
with maturity not exceeding 5 years, the Company then issued debentures amounting to Baht 1,500 
million with the interest rate of 3 percent and maturity not exceeding 3 years and debentures amounting to 
Baht 1,000 million with the interest rate of 3.75 percent and maturity not exceeding 5 years, totaling Baht 
2,500 million; at the Extraordinary General Meeting of Shareholders No.1/2010 on September 29, 2010, 
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the Company asked for approval of debt instruments amounting to Baht 7,500 million with maturity not 
exceeding 5 years and then issued debentures amounting to Baht 3,000 million with the interest rate of 
3.10 percent and maturity not exceeding 3 years and debentures amounting to Baht 2,000 million with the 
interest rate of 3.75 percent and maturity not exceeding 5 years, while opening a ceiling of Baht 2,500 
million for the issuance of bills of exchange. 

For all the said debentures, the debenture holders’ Meeting No.1/2012 on April 24, 2012 
approved the adjustment of the interest rates for debenture holders by 0.20 percent, effective April 24, 
2012 until their maturity dates, approved the change of the provision on debenture issuance condition by 
adjusting the ratio of the interest bearing debt to equity from not exceeding 1.5:1 to 2:1, and determined 
the provision on the right of default on debt payment from originally Baht 100 million to Baht 500 
million. The holders of the 4 sets of debentures approved the adjustments on April 24, 2012. The 
adjustments aimed to bring about financial flexibility for the Company. Of the last lot of debt instruments 
approved last year, amounting to Baht 5,000 million with maturity not exceeding 5 years, no debentures 
had been issued, but the entire amount of Baht 5,000 million would be used in the issuance of bills of 
exchange. Currently, of the bills of exchange amounting to Baht 7,500 million, only Baht 1,100 million 
had been used. During the year, the amount might sometime move to the level of Baht 2,000 - 3,000 
million.  

 The amount requested for approval this time was Baht 7,000 million for use in restructuring the 
Company’s financial structure under the changing economic condition. The debt instruments, if approved, 
would be used in the issuance of bills of exchange or debentures for the repayment of bills of exchange or 
short-term bills. 
 The Chairman asked the Meeting if there were any questions or comments. 
 Mr. Weera Chaimanowong, a shareholder, asked the Meeting how the issuance of debt 
instruments this time, if approved, would affect the Company’s debt-to-equity structure. 

Mr. Somboon explained to the Meeting that as reported to the Meeting the amount requested this 
time would be for financial restructuring, by repaying short-term bills, as at the end of December 2011 the 
Company had outstanding short-term bills amounting to about Baht 5,000 million plus and the amount 
might have increased slightly in January 2012 because the Company had repaid debentures by about Baht 
1,500 million, causing the amount of the Company’s short-term bills to increase slightly, resulting in the 
idea to issue debentures for repayment of short-term bills. In all, interest bearing debts would not increase 
much and the Company would continue to maintain the interest bearing debt to equity ratio in long-term 
business operations at a level not exceeding 1.25. However, in some periods, the ratio might rise to about 
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1.5, but the Company would manage to keep it in the range between 1 and 1.5, which would not pose a 
big burden for the Company. 

Mr. Wasan Phongputthamon, a shareholder, asked the Meeting that in the issuance of debt 
instruments amounting to Baht 7,000 million this time if it would be possible to provide the figure of how 
much it would be for debentures and the rest, at what amount, would be for what purpose. On the 
debt/equity ratio, he observed that since the listing of the Company’s shares on the Stock Exchange of 
Thailand, at first the ratio was high at about 1 plus and later it went down to below 1 and in the past two 
years the ratio had been up all the way. He would like to know what the Company would do to curb the 
ratio from rising or to bring it down. 

Mr. Somboon explained to the Meeting that the Company might issue long-term debentures 
amounting to about Baht 4,000 – 5,000 million, with maturity not exceeding 7 years, for repayment to the 
existing short-term bills, while the rest of about Baht 2,000 million would be for the issuance of short-
term bills of exchange, for the purpose of smooth debt management. In the past two years, the Company’s 
debt/equity ratio was considerably high because the Company started to expand its investment, from 
normally opening about 30 new projects per year to 72 new projects in 2010, with the opening of quite a 
large number of condominium projects which required long-term financing. In 2011, the debt/equity ratio 
did not drop because the condominium projects for which the Company had bought land and developed 
investment needed about three years to breakeven. The Company’s condominium projects would then 
breakeven in around 2013. Therefore, the Company had to try hard now to control the interest bearing 
debt to equity ratio to be at the current level. From next year, condominium investment projects would 
likely be able to pay back, enabling the Company to divert funds for repayment of debentures which 
would come to their maturity and in the long run the Company would be able to maintain the debt ratio to 
be lower than 1 – 1.2, with the ratio of investment in condominium projects being maintained at a level 
not exceeding 25-30 percent, to be viewed that the Company was able to manage this sector. However, the 
market of condominium projects was quite large, if the Company wanted to maintain its leading roles in 
this market, it had to invest in this sector. 

Mr. Prasert explained further to the Meeting that for the overall industry, currently condominiums 
accounted for about 40 – 50 percent of the total market size, while townhouses and detached-houses about 
50 – 55 percent. This constituted a reason for the Company to adjust its investment in condominium to be 
at about 25 – 30 percent of its total investment, so as to maintain its leading roles in Thailand’s real estate 
development market, as the customers’ trends would change, not only in the Company’s customer groups.  
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Mr. Weera Chaimanowong, a shareholder, asked the Meeting further, saying that as informed by 
Mr. Somboon that a meeting of debenture holders had been called to approve the change of the 
debt/equity ratio to not exceeding 2. He would like to know if it applied to interest bearing debts, as in fact 
the Company had tried to maintain the ratio not to be over 1.5 and it was understandable that the Company 
had been committed to growth, where debts would be a driving factor. However, the Company had to be 
risk conscious, and understandably the Company had been cautious on this matter, as in the past year, no 
one had expected such flooding crisis that would result in the Company delaying projects overseas where 
no flooding occurred. Understandably, it was a matter of financial liquidity on which the Company would 
have to make adjustments in the future. However, as a shareholder, he would like the Company to be 
cautious on risk, while the Company’s growth was a matter that should receive support from shareholders, 
in carrying out business operations, the Company had to be careful on debt burdens.  

Mr. Wasan Phongputthamon, a shareholder, asked the Meeting that from the debenture interest 
rate increase, understandably at 0.20 percent of the total amount in 2009 – 2010, how much the expense 
would increase as a result of the interest rate increase., and on the request for approval of the issuance of 
debt instruments amounting to Baht 7,000 million, the Company would use the funds to repay the existing 
debentures or not and how much the Company’s debts would be reduced as a result.  
  Mr. Somboon explained to the Meeting that the debentures’ interest rates increased by 0.20 
percent, effective April 24, 2012 and the increase would cause the Company to shoulder about over Baht 
30 million more throughout the maturity periods. Considering the interest rate the Company had to pay at 
3.20 percent that increased from 3.0 percent or the rate of 3.95 percent from 3.75 percent, if the Company 
had to issue new debentures now, it had to pay interests at a much higher rate. On the request for the 
Meeting’s approval of the issuance of the Baht 7,000-million debentures this time, the funds would be 
used to repay the bills of exchange and would not in any way result in a decrease of the Company’s debts. 
 Mr. Wasan Phongputthamon, a shareholder, asked the Meeting further, saying that on 
condominium projects that needed considerably high investments, it was understood that the Company 
had also implemented low-rise projects, he would like to know how long the construction of a low-rise 
project would take and since early this year the Company had opened two new projects, namely 
Condolette Dwell and The Tree Interchange, he would like to know the projects’ presale.   
 Mr. Prasert explained to the Meeting that for an 8-storey low-rise condominium project, it would 
take about half a year for construction, but for a high-rise project, it would take about 24 months or two 
years. On presale, it was very good, as early this year, the Company opened two new projects, namely The 
Tree Interchange and Plum Condo Lat Phrao, while Condolette Dwell project had been opened in the past 
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year, with the presale amounting to over Baht 1,000 million being from The Tree Interchange, which was 
opened a few months ago, while Plum Condo Lat Phrao project was a small project, its presale amounted 
to a few hundred Baht. It was quite a success for the Company, with presale recovery, partially due to the 
new condominium projects opened by the Company. 
            The Chairman asked the Meeting if there were any questions or comments, but no other questions 
or comments were raised. The Chairman then asked the Meeting to cast votes in the ballot paper. 
 After vote counting, the Chairman asked Mr. Somboon Wasinchutchawal, Chief Financial 
Officer, to declare the voting results which were as follows: 1,781,681,365 votes for or 99.5589 percent, 
13,000 votes against or 0.0007 percent, and 7,880,295 abstentions or 0.4403 percent. Mr. Somboon then 
summarized the voting results as the meeting resolution as follows:  
Meeting’s Resolution:  The Meeting passed its resolution with votes more than three-fourths of the total 

votes of the shareholders who were present at the Meeting and had the right to 
vote, approving the issuance and offer for sale of debt instruments at an amount 
not exceeding Baht 7,000 million, as per all the above-proposed details.    

 
Agenda Item 9: Other businesses (if any) 
  
 The Chairman informed the Meeting that all the agenda items had been covered and therefore 
cited the rule for proposing other businesses for consideration by the Meeting. He then asked if there were 
any other matters which the shareholders would like to propose for consideration by the Meeting, but no 
shareholders proposed any matters for consideration by the Meeting. The Chairman thanked the 
shareholders, proxies and distinguished attendees for their time and declared the Meeting closed at 12.30 
p.m. 
 Additionally, it was found that after the Meeting started at 10.00 a.m., more shareholders 
registered to attend the Meeting, causing the total number of the shareholders and proxies attending the 
Meeting to be 555 persons, representing 1,789,576,260 shares or 80.9980 percent of the Company’s total 
shares sold. 
  

       Signed             Pisit Leeahtam      Chairman of the Meeting 
                                           (Dr. Pisit Leeahtam) 

                                      Signed               Paisarl  Rumphan         Minutes Recorder 
               (Mr. Paisarl  Rumphan) 


