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Minutes of the 2016 Annual General Meeting of Shareholders  

of Pruksa Real Estate Public Company Limited  

held on April 28, 2016 at 14:00 hrs.  

at Banyan Ballroom Hall, 10th floor, Banyan Tree Hotel,                   

21/100 South Sathorn Road, Sathorn Sub-district, Sathorn District, Bangkok 10120 

 

 

The Meeting started at 14:00 hrs 

 

 The Company, by Mr. Paisarl Rumphan, Company Secretary, welcomed all the shareholders, 

proxies, and distinguished attendees to the 2016 Annual General Meeting of Shareholders of Pruksa Real 

Estate Public Company Limited (“The Company”) and informed the Meeting that there were 12 Agenda 

Items, 10 of which required the Meeting’s approval, one was for information, and the other was other 

businesses. As the Company had always pursued a good corporate governance policy and treated every 

shareholder fairly and equitably, the Board of Directors had provided an opportunity for shareholders to 

propose Agenda Items in advance and to nominate persons with suitable qualifications, knowledge and 

competence to represent them as company directors, as per the Company’s notification to the Stock 

Exchange of Thailand and its disclosure of such information with conditions on the Company’s website. For 

this Meeting, no shareholders proposed any additional Agenda Item for consideration, submitted any 

question in advance, or nominated any person for election as company director. 

 Mr. Paisarl explained further that, in considering the Agenda Items, the Meeting would consider 

each Agenda Item in the order specified in the Meeting Notice sent to the shareholders in advance of the 

Meeting (no shuffling of Agenda Items). As for the voting method for each of the Agenda Items requiring 

approval from the Meeting, each shareholder was requested to cast votes in the ballot paper. The Company’s 

staff would then collect the ballot paper for vote counting and announce the voting result of each Agenda 

Item to the Meeting. 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 vote for or against, or abstain, on each Agenda Item in the ballot paper provided 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 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 in such matter as proposed 
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by the Chairman. In counting the votes for in each Agenda Item, the staff would deduct the number of votes 

against or abstentions as indicated by the shareholders in the ballot paper and the invalid ballots (if any) in 

each Agenda Item from the total votes held by the shareholders attending the Meeting in each Agenda Item. 

For each Agenda Item, the votes other than the votes against or abstentions or invalid ballots would be 

counted as votes for. 

 Vote counting for the items on the agenda is divided into four categories as required by the Public 

Limited Companies Act B.E 2535 and  the  Regulations of the Stock Exchange of Thailand, Re: Delisting of 

Securities, 1999 (Bor.Jor./Phor. 01-00), which are as follows:  

1.  Resolution requiring a simple majority of the total number of votes cast by shareholders who 

attended the meeting and cast their votes was for Agenda Items 1, 3, 4, 5, 7, 9.2, 9.4 and 9.7, where only the 

numbers of votes for and votes against cast by the shareholders were to be counted for calculation of the vote 

base. Abstentions were not included. 

2. Resolution requiring not less than two-thirds of the total number of votes held by shareholders 

attending the meeting was for Agenda Item 6, where the numbers of votes for, votes against and abstentions 

cast by the shareholders were to be counted for calculation of the vote base. 

3. Resolution requiring a vote of not less than three-fourths of the total number of votes cast by 

shareholders attending the meeting and having the right to vote was for Agenda Items 8, 9.1, 9.5, 9.6, 10 and 

11, where the numbers of votes for, votes against and abstentions cast by the shareholders were to be counted 

for calculation of the vote base. 

 4. Resolution requiring a vote of not less than three-fourths of the total issued shares was for Agenda 

Item  9.3. Vote calculation would be based on the total issued shares of the Company.   

Besides, the barcode system would be used to compile the votes at this Meeting.  

 For the purpose of transparency in accordance with the good corporate governance policy, the 

Company had invited an independent person, Ms. Warittha Jitvuttichod from Baker & Mckenzie Ltd., to 

serve as the vote counting inspector. The shareholders and proxies had also been invited to inspect the vote 

counting, but none took part in the inspection.  

 Mr. Paisarl informed the Meeting further that, as of the date of the closing of the Company’s share 

register book on March 14, 2016, the Company’s registered capital was at Baht 2,285,298,800 (two thousand 

two hundred eighty five million two hundred ninety eight thousand and eight hundred Baht) with the paid-up 

capital being Baht 2,232,682,000 (two thousand two hundred thirty two million six hundred eighty two 
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thousand Baht) and the number of shareholders being 10,276. For this Meeting as at its opening time, a total 

of 1,530 shareholders and proxies were present, representing a total of 1,996,101,891 shares or 89.4038 

percent of all the Company’s issued and paid-up shares. Such number of the shareholders and proxies 

exceeded 25 persons and represented more than one-third of the issued and paid-up shares, constituting a 

quorum in accordance with Item 34 of the Company’s Articles of Association.  Mr. Paisarl then invited Dr. 

Pisit Leeahtam, Chairman of the Board of Directors, Member of the Nomination and Remuneration 

Committee and Independent Director, to open the 2016 Annual General Meeting of Shareholders of the 

Company.  

 The Chairman thanked all the shareholders and proxies for attending the 2016 Annual General 

Meeting of Shareholders of the Company.  He 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. Lersuk Chuladesa                 Director and Co-CEO    

3. Mr. Prasert Taedullayasatit         Director and President, Premium Business 

4. Mr. Piya Prayong                        Director and President, Value Business  

5. Mr. Wichian Mektrakarn Director  

6. Mrs. Rattana Promsawad   Director and Member of the Corporate Governance  

Committee   

 

7. Dr. Piyasvasti Amranand            Independent Director and Chairman of the Audit Committee  

8. Mr.Weerachai Ngarmdeevilaisak Independent Director, Chairman of the Corporate Risk 

Management Committee, Chairman of the Nomination and 

Remuneration Committee and Member of the Audit 

Committee 

 

9. Dr. Anusorn Sangnimnuan Independent Director and Chairman of the Corporate 

Governance Committee 

10. Mr. Adul Chandanachulaka         Independent Director, Member of the Audit Committee and 

Member of the Corporate Governance Committee 

11. Dr. Prasarn Trairatvorakul 

12. Mr. Somprasong Boonyachai                

Independent Director 

Independent Director 

 



 

4 

 

 The Chairman then introduced a Company top executive and individuals involved with this Meeting; 

namely, Mr. Charly Maden Chief Financial and Risk Officer and Managing Director (Townhouse, Single 

Detached House, Condominium); Miss Vipavan Pattavanvivek and Mr. Bhon Wongsrisakul, the Company’s 

auditors from KPMG Phoomchai Audit Ltd.; Ms. Julaporn Namchaisiri, Independent Financial Advisor 

From Grant Thornton services Ltd.;  Mr. Supachoke Supabundit, Financial Advisor from Phatra Securities 

Public Company Limited;  as well as Mr. Theppachol Kosol and Ms. Warittha Jitvuttichod, the Meeting’s 

Legal Advisors from Baker & Mckenzie Ltd., with Ms. Warittha Jitvuttichod also acting as the “independent 

inspectors” 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 2015 Annual General Meeting of 

Shareholders convened on April 28, 2015 

 

 The Chairman proposed that the Meeting consider and adopt the Minutes of the 2015 Annual 

General Meeting of Shareholders convened on April 28, 2015, a copy of which had been sent to the 

shareholders together with the Meeting Notice.  

 The Chairman asked if the Meeting had any suggestions or comments. With no objections or 

requests to revise the Minutes, the Chairman asked the Meeting to cast votes in the ballot paper.   

 After vote counting, the Chairman asked Mr. Paisarl Rumphan, Company Secretary, to announce the 

voting results, which were as follows: 1,996,597,076 votes for, or 100.0000 percent, no vote against, and 

1,000 abstentions; with no invalid ballots in voting for this Agenda Item. Mr. Paisarl then announced the 

voting results as the Meeting resolution as follows:  

 

Meeting’s Resolution:  The Meeting passed its resolution unanimously, adopting the Minutes of the 2015 

Annual General Meeting of Shareholders convened on April 28, 2015, as proposed.  

 

Agenda Item 2: To consider and acknowledge the Annual Report and the Board of Directors’ Report 

on Operating Results for 2015  

 

 The Chairman asked Mr. Lersuk Chuladesa, Director and Co-CEO, to make a presentation for this 

Agenda Item. Mr. Lersuk reported to the Meeting the Company’s Operating Results for 2015, with details as 

follows:  
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During 2015, the Company’s sales totaled Baht 42,386 million, growing by 8.4 percent from 2014.  

Revenues from sales of single detached houses, townhouses and condominiums reached the highest level 

since the Company’s inception, totaling Baht 50,672 million, representing a growth rate of 18.7 percent.  (In 

2014, revenues totaled Baht 42,702 million).  As for net profit, on the part of the main company, net profit 

totaled Baht 7,680 million, growing from 2014 by 15.4 percent.  The main reason was the significant 

increase in revenues from sales of condominiums.  (In 2014, net profit totaled Baht 6,655 million.)     

 Other revenues from real estate totaled Baht 568 million, comprising revenues from sales of vacant 

land, revenues from construction and others, bringing total revenues from real estate to Baht 51,240 million.  

The Company also had other revenues totaling Baht 198 million.  Company’s revenues therefore totaled Baht 

51,438 million Baht, growing from the previous year by 19.5 percent.  

 The Company’s overall operation improved considerably from the previous year, thanks to the 

significant increase of revenues from condominium sales and successful expense control which resulted in 

reduction of expenses from 16.5 percent of total revenues in 2014 to 14.9 percent, or Baht 7,661 million in 

2015.  

In 2015, the Company launched 44 new projects with a combined value of Baht 44,579 million, 34 

of which were townhouse projects with a combined value of Baht 27,371 million, 6 single detached house 

projects, with a combined value of Baht 7,597 million, and 4 condominium projects worth Baht 9,611 million 

in total.  

Examples of townhouse projects were Pruksa Ville 79, Phahonyothin-Rangsit, with a project value 

of Baht 490 million, 239 units and current sales as of the end of March 2016 totaling about Baht 320 million 

(83% of units offered for sale), and The Patio Ngamwongwan Project, with a project value of Baht 709 

million, 135 units and sales as of the end of March 2016 totaling about Baht 240 million (70% of units 

offered for sale).  

An example of single detached house projects was The Plant Elite Patthanakan 44 Project, with a 

project value of Baht 918 million, 87 units and sales as of the end of March 2016 totaling about Baht 382 

million (97% of units offered for sale).  This is the first premium three-story single detached house project 

launched and it was well received by customers. 

 And examples of condominium projects were the Chapter One Midtown Ladprao 24 Project, with a 

project value of Baht 1,894 million, 517 units and sales as of the end of March 2016 totaling Baht 1,734 

million (92% of units offered for sale).  The project has been extremely well received by customers looking 

for a location on Ladprao, and  The Plum Condo Project Central Station Phase 1, with a project value of Baht 
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2,362 million, 1,208 units and sales as of the end of March 2016 about Baht 2,268 million (96% of units 

offered for sale). The project is located near Central Plaza Westgate. 

For the Company’s backlogs at the end of 2015, the total amount was Baht 25,938 million. Of this 

total, Baht 15,278 million would be recognized in 2016, or about 29 percent of 2016’s target revenue (set at 

Baht 53,000 million). The backlogs comprised revenues from condominiums of Baht 9,053 million or 59 

percent; townhouses, Baht 3,445 million or 23 percent; single detached houses, Baht 2,709 million or 18 

percent and foreign sales, Baht 71 million. The backlogs that would be gradually recognized during 2017 and 

2018 were at Baht 5,873 million and Baht 4,787 million, respectively. 

  In 2016, the Company planned to launch about 60-65 new projects, with a combined value of Baht 

50,000-54,000 million, an increase of about 21.1 percent from 2015, during which the Company launched 44 

projects. For 2016, new projects would consist of 42-44 townhouse projects, 12-14 single detached house 

projects, and 6-7 condominium projects. In the first quarter of 2016, the Company had already launched 10 

new projects with a combined value of Baht 7,410 million, comprising 9 townhouse projects with a 

combined value of Baht 6,412 million, and one single detached house project with a value of Baht 998 

million.  No condominium projects were launched during the quarter.  The Company had set the targets for 

sales and revenues in 2016 at Baht 51,000 million and 53,000 million respectively.  Sales were expected to 

grow from the previous year by 20.3 percent and revenue by 4.6 percent.  In the first quarter of 2016, sales 

totaling Baht 9,825 million had already been achieved, representing 19 percent of the annual target. 

During 2015, the Company made contributions to social development as part of implementation of 

the CSR policy which had been pursued on a continuous basis.  Activities in this area were in three 

categories: 

1. Education and youth development: Examples were presentation of 136 rai of land in Bang 

Khun Thian District to King Mongkut’s University of Technology Thonburi, presentation of Pruksa 

Scholarships, and support provided to development of education quality under the “One Institute Helping 

Nine Project”.  

2. Social and environmental contributions: Examples were the “Pruksa Caring 2015 Project” 

health promotion activities organized for customers and people in nearby communities, participation in the 

“Environment Management by the Community Project” launched together with the Environment Department 

of the Bangkok Metropolitan Administration, and blood donation on the occasion of the 60th Birthday 

Anniversary of Her Royal Highness Princess Maha Chakri Sirindhorn. 
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3. Religious and cultural contributions: Examples were re-painting of the walls of Wat 

Phromma Wongsaram, alms giving and promotion of Thai cultural heritage related to Songkran Festival. 

The Company participated in the Anti-Corruption Campaign, taking the following actions: 

- On September 1, 2014, the Company announced its determination to join the Collective Action 

Coalition Against Corruption.   

- On March 15, 2016, the Company completed the 71-Point Self -Assessment Form required for 

certification by the Thai Institute of Directors.  

- The Company was officially certified under the Collective Action Coalition Against Corruption 

Project on April 22,2016 

The Chairman asked if the Meeting had any suggestions or comments.  

Mr. Surachet Viniyakul, a shareholders’ right protection volunteer from the Thai Investors 

Association (TIA) praised the Company for the determination to join the Collective Action Coalition Against 

Corruption, which was clearly seen by being certified within a short time, about one year from the date of the 

announcement of the determination to join on September 1, 2014.  The Company managed to be certified on 

April 22, 2016.  He then asked about the plan to expand the scope to cover trading partners and customers.  

The Chairman informed the Meeting that the Company had proceeded in this matter in accordance 

with the regulations.  In the initial stage, the focus was on employees; that is, action was taken from within 

first.  Expansion to cover trading partners and customers was also viewed as important and action in this area 

would be taken as further steps.  

The Chairman asked if the Meeting had any suggestions or comments.  With no other questions or 

opinions expressed, he concluded that the Meeting acknowledged the Annual Report and the Board of 

Directors’ Report on Operating Results for 2015.       

 

Agenda Item 3: To consider and approve the Company’s Financial Statements for the accounting   

                            period ending December 31, 2015 

 

 The Chairman proposed that the Meeting consider and approve the Company’s Financial Statements 

for the accounting period ending December 31, 2015, which had been audited by a Certified Public 

Accountant and reviewed by the Audit Committee and the Board of Directors, as per details in Attachment 3 
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and the 2015 Annual Report which had been sent to the shareholders together with the Meeting Notice. He 

then asked Mr. Lersuk Chuladesa, Director and Co-CEO, to give a presentation for the Agenda Item.  

Mr. Lersuk summarized important points of the Financial Statements.  According to his presentation, 

in 2015, the Company’s total assets amounted to Baht 65,309 million, increasing by Baht 4,280 million or 7 

percent from the previous year.  (In 2014, the Company’s total assets amounted to Baht 61,029 million.) The 

breakdown of the Company’s total assets was as follows: 

1. Current assets in cash and cash equivalents, amounting to Baht 1,661 million 

2. Current assets in the form of real estate under development, amounting to Baht 57,590 million 

3. Other current assets, amounting to Baht 1,258 million, and 

4. Non-current assets, amounting to Baht 4,800 million 

   As at December 31, 2015, the Company had 173 active projects with a combined value left for sale 

of Baht 81,000 million, comprising 141 low-rise projects with a combined value of Baht 61,648 million or 

76.1 percent of the total project value and 32 high-rise projects with a combined value of Baht 19,352 million 

or 23.9 percent of the total project value. 

        On liabilities and shareholders’ equity, at the end of 2015, the Company’s current liabilities 

amounted to Baht 16,209 million and non-current liabilities amounted to Baht 14,882 million.  Shareholders’ 

equity totaled Baht 34,218 million, an increase of 7 percent from 2014.  

              The Company’s debt/equity ratio (D/E ratio) and interest bearing debt ratio (IBD ratio) continued to 

decrease.  As at the end of 2015, the D/E ratio was at 0.91 and the IBD ratio at 0.58.  

             As for total revenue, total expenses and net profit on the part of the main Company, in 2015, 

revenues totaled Baht 51,438 million, increasing from the previous year by 19.5 percent.  Expenses totaled 

Baht 43,768 million, increasing by 20.3 percent.  Net profit of the main company totaled Baht 7,680 million, 

increasing by 15.4 percent and net profit margin was at 15.2 percent. 

The Chairman asked if the Meeting had any suggestions or comments. With no questions or 

comments, the Chairman then asked the Meeting to cast votes in the ballot paper.  

   After vote counting, the Chairman asked Mr. Paisarl Rumphan, Company Secretary, to announce the 

voting results, which were as follows: 1,996,590,046 votes for or 100.0000 percent, no votes against, and 

492,800 abstentions; with no invalid ballots in voting for this Agenda Item. Mr. Paisarl then summarized the 

voting results as the Meeting resolution as follows:  

 

Meeting’s Resolution:  The Meeting passed its resolution unanimously, approving the Company’s Financial 

Statements for the accounting period ending December 31, 2015, as proposed. 
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Agenda Item 4: To consider and approve the allocation of net profit as legal reserve and dividend 

payment of the Company for 2015 

   The Chairman assigned Mr. Lersuk Chuladesa, Director and Co-CEO, to give a presentation for this 

Agenda Item. Mr. Lersuk reported to the Meeting that the Board of Directors’ Meeting, Session 2/2016, held 

on February 19, 2016, had resolved to approve the Company’s allocation of net profit from operation and 

dividend payment for 2015 as follows: 

- Legal reserve at 0.00 Baht (as the Company had fulfilled the reserve requirements in 

accordance with the law and the Articles of Association)  

- Dividends on common shares at Baht 3,907,193,500 (three thousand nine hundred seven 

million one hundred ninety three thousand and five hundred Baht) (at Baht 1.75 per share 

or 50.88 percent of net profit from the consolidated Financial Statements of 2015, 

compared with Baht 1.00 per share or 33.53 percent of net profit from the consolidated 

Financial Statements of 2014).  

As the Company had paid interim dividends at Baht 0.50 per share on Wednesday October 21, 2015, 

the remainder of the dividend at the rate of Baht 1.25 per share would be paid from net profit from the 

consolidated Financial Statements in accordance with the Company’s dividend payout policy.  The dividends 

would be paid to the Company’s shareholders whose names appeared on the share register book on Monday 

March 14, 2016 and payment would be made to the shareholders on Wednesday May 18, 2016.  The 

dividends would be paid from net profit as follows: 

-  From the Company’s BOI-promoted businesses at the rate of Baht 0.10 per share, totaling 

Baht 223,268,200.00 (two hundred twenty three million, two hundred sixty eight thousand 

and two hundred Baht) 

- From the Company’s non-BOI-promoted businesses at the rate of Baht 1.15 per share, 

totaling 2,567,584,300.00 (two thousand five hundred sixty seven million, five hundred 

eighty four thousand and three hundred Baht) 

 According to the Company’s policy, dividends would be paid at a rate not less than 50 percent of the 

Company’s net profit based on the consolidated Financial Statements after legal reserve allocation, with the 

Company’s operating results and the shareholders’ returns in the long run taken into consideration. 

  The Chairman asked if the Meeting had any suggestions or comments. With no questions or 

comments, the Chairman then asked the Meeting to cast votes in the ballot paper. 

 After vote counting, the Chairman asked Mr. Paisarl Rumphan, Company Secretary, to announce the 

voting results, which were as follows: 1,997,117,791 votes for or 100.0000 percent, no votes against, and 
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1,000 abstentions; with no invalid ballots in voting for this Agenda Item.  Mr. Paisarl then announced the 

voting results as the Meeting resolution as follows: 

 

Meeting’s Resolution:  The Meeting passed its resolution unanimously to not allocate net profit for legal 

reserve as the reserve requirement according to the law and the Articles of 

Association had been completely fulfilled, and to pay an annual dividend for 2015 

at a rate of Baht 1.75 per share (one Baht and seventy five Stang).  As the Company 

had paid an interim dividend at a rate of Baht 0.50 (fifty Stang) on Wednesday, 

October 21, 2015, the remainder of the dividend for 2015 at Baht 1.25 (one Baht 

and twenty five Stang) per share would be paid.  The dividend was to be paid from 

net profit from the consolidated Financial Statements in accordance with the 

company’s dividend payout policy.  Dividend payment was scheduled for 

Wednesday May 18, 2015, and would be made to shareholders whose names 

appeared on the share register book on Monday, March 14, 2016, as proposed.    

 

Agenda Item 5: To consider and approve the appointment of directors to replace those who retired by 

rotation 

The Chairman informed the Meeting that, to conform to governance principles, he would like to 

assign Mr. Lersuk Chuladesa, Director and Co-CEO, to chair the Meeting for this Agenda Item as the 

Chairman, the Executive Vice Chairman and the Chairman of the Audit Committee would retire by rotation 

and had been nominated for re-election for another term.   No shareholders objected or expressed 

disagreement.  

 Mr. Lersuk asked Mr. Weerachai Ngarmdeevilaisak, Independent Director, Chairman of the 

Nomination and Remuneration Committee, Chairman of the Corporate Risk Management Committee, and 

Member of the Audit Committee, to give a presentation for this Agenda Item. Mr. Weerachai reported to the 

Meeting that, according to the Company’s Articles of Association, Item 18, at every Annual General Meeting 

of Shareholders, one third of the number of current directors shall retire by rotation and those who 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, five directors 

who had to retire by rotation were as follows: 
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1.  Dr. Pisit Leeahtam Chairman of the Board of Directors, Member of 

the Nomination and Remuneration Committee 

and Independent Director 

2.  Mr. Thongma Vijitpongpun Executive Vice Chairman of the Board of  

Directors, Chairman of the Executive 

Committee, Member of the Corporate Risk 

Management Committee, Member of the 

Nomination and Remuneration Committee and 

CEO 

3. Dr. Piyasvasti Amranand Independent Director and Chairman of the Audit 

Committee 

4. Dr. Prasarn Trairatvorakul Independent Director 

5. Mr. Somprasong Boonyachai Independent Director 

   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 five directors had 

experience, knowledge and competence, having been key to the Company’s prosperity, they should be re-

elected to serve as directors for another term to help drive and support the Company’s operations for even 

further prosperity. The biographies of the five directors were as in Attachment 4 sent to the shareholders 

together with the Meeting Notice. 

 To comply with the policy on good corporate governance and to demonstrate fair and equitable 

treatment of 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 directors, as per the Company’s notification to the Stock Exchange of Thailand and the 

information publicized on the Company website in advance from September 15, 2015 to December 30, 2015.  

However, at the completion of the period, no shareholders nominated any person for election as director.   

Mr. Lersuk asked if the Meeting had any other suggestions or comments.   There were no questions 

or comments.  He then asked the Meeting to cast votes in electing directors, individually, in the ballot paper, 

in the following order: Dr. Pisit Leeahtam, Mr. Thongma Vijitpongpun, Dr. Piyasvasti Amranand, Dr. 

Prasarn Trairatvorakul and Mr. Somprasong Boonyachai. 
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After vote counting, Mr. Lersuk asked Mr. Paisarl Rumphan, Company Secretary, to announce the 

voting results, which were as follows:  

Name Votes for % Votes against % Abstentions Invalid ballots 

1.  Dr. Pisit Leeahtam 1,906,605,396 95.7723 84,162,319 4.2276 6,361,000 0 

2.  Mr. Thongma Vijitpongpun 1,986,126,796 99.4491 11,000,919 0.5508 1,000 0 

3. Dr. Piyasvasti Amranand 1,988,176,596 99.5518 8,951,119 0.4481 1,000 0 

4. Dr. Prasarn Trairatvorakul 

5. Mr. Somprasong Boonyachai 

1,994,140,115 

1,994,128,615 

99.8504 

99.8504 

2,987,600 

2,987,600 

0.1495 

0.1495 

1,000 

12,500 

0 

0 

 

   Mr. Paisarl then announced the voting results as the Meeting  resolution as follows: 

 

Meeting’s Resolution:  The Meeting passed its resolution, re-electing the five directors to office for another 

term, with voting results in descending order, in accordance with the Articles of 

Association, Item 17 (3) as follows:  

1. Dr. Prasarn Trairatvorakul 

2. Mr. Somprasong Boonyachai  

3. Dr. Piyasvasti Amranand 

4. Mr. Thongma Vijitpongpun 

5. Dr. Pisit Leeahtam 

The Chairman resumed chairing the Meeting from Agenda Item 6 onwards.  

 

Agenda Item 6: To consider and approve the determination of directors’ remuneration for 2016 

The Chairman asked Mr. Weerachai Ngarmdeevilaisak, Independent Director, Chairman of 

the Nomination and Remuneration Committee, Chairman of the Corporate Risk Management Committee,  

and Member of the Audit Committee, to give a presentation for this Agenda Item. Mr. Weerachai reported to 

the Meeting that the Board of Directors’ Meeting, Session 2/2016, held on February 19, 2016, had concurred 

with the Nomination and Remuneration Committee’s proposal for the Annual General Meeting of 

Shareholders to approve the directors’ remuneration for 2016 at the amount not exceeding Baht 30,000,000 

(thirty million Baht), and director bonuses based on 2016 operating results at a rate between 0.3-0.5 percent 

of the amount equivalent to the announced dividend payout, subject to the specified Key Performance 

Indicators.  The remuneration and bonuses would be paid only to independent directors and non-executive 

directors who were members of the Board of Directors and Board-appointed committees, on a condition that 
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non-executive directors entitled to the remuneration not be a representative of shareholders. Details of the 

remuneration were as shown in Attachment 5 sent to the shareholders together with the Meeting Notice. 

The Chairman asked if the Meeting had any suggestions or comments. With no questions or 

comments, the Chairman then asked the Meeting to cast votes in the ballot paper.        

After vote counting, the Chairman asked Mr. Paisarl Rumphan, Company Secretary, to announce the 

voting results, which were as follows: 1,997,116,528 votes for, or 99.9989  percent, 19,000 votes against, or 

0.0009 percent, and 1,000  abstentions, or 0.0000 percent, with no invalid ballots in voting for this Agenda 

Item. Mr. Paisarl then announced the voting results as the Meeting resolution as follows: 

 

Meeting’s Resolution: The Meeting passed its resolution with not less than two-thirds (2/3) of votes held 

by the shareholders attending the Meeting, in accordance with Section 90 of the Public 

Limited Companies Act B.E. 2535 (and the revision), approving the determination of the 

directors’ remuneration for 2016 at an amount not exceeding Baht 30,000.000 (thirty million 

Baht), with details as follows: 

1. Monthly remuneration and meeting allowances  

1.1 For Independent Directors and/or 

Non-executive Directors                    not exceeding    Baht 18,240,000 

1.2 For Audit Committee Members      not exceeding    Baht 3,240,000 

1.3 For Corporate Risk Management Committee Members not exceeding Baht 1,560,000 

1.4 For Nomination and Remuneration Committee Members not exceeding Baht 2,040,000 

1.5 For Corporate Governance Committee Members     not exceeding   Baht 780,000 

1.6 For Executive Committee Members                 not exceeding   Baht 2,040,000 

1.7 Other Special benefits        not exceeding   Baht 2,100,000 

    Total          not exceeding   Baht 30,000,000  

 2. Bonuses for directors based on 2016 operating results: 0.3-0.5 percent of the amount 

equivalent to the announced dividend payout, subject to the specified Key Performance 

Indicators.  

 

Agenda Item 7: To consider and approve the appointment of the Company’s auditor for the 2016 

accounting period and the determination of the auditor’s fee for 2016 
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 The Chairman asked Dr. Piyasvasti Amranand, Independent Director and Chairman of the Audit 

Committee, to give a presentation for this Agenda Item. Dr. Piyasvasti reported to the Meeting that the Board 

of Directors’ Meeting, Session, 2/2016, held on February 19, 2016, concurred with the Audit Committee to 

recommend KPMG Phoomchai Audit Ltd., which had experience and continuity in auditing for the 

Company, to the Meeting of Shareholders for approval as the Company’s auditor for 2016, with the name list 

of auditors as follows:  

1. Ms. Somboon Supasiripinyo  Certified Public Accountant License No. 3731 

2. Ms. Vannaporn Jongperadechanon  Certified Public Accountant License No. 4098 

3. Mr. Charoen Phoosamritlert  Certified Public Accountant License No. 4068 

4. Ms. Marisa Tharathornbunpakul  Certified Public Accountant License No. 5752 

 Any one of the above-mentioned auditors would be authorized to examine, prepare and sign audit 

reports. In considering the appointment of the auditor, the Audit Committee had taken into consideration the 

auditor’s readiness, scope of services, auditing fees, together with the auditor’s experience and independence, 

with the auditor having no relationship and vested interest in the Company/subsidiaries/management/major 

shareholders or persons related to such persons, as well as the auditing process and audit continuity. The 

auditor’s fee for the Company for 2016 was proposed at Baht 2,580,000 (two million five hundred eighty 

thousand Baht), for the (six) domestic subsidiaries at Baht 1,300,000 (one million and three hundred 

thousand Baht) and for the (three) overseas subsidiaries at Baht 1,167,500 (one million one hundred sixty 

seven thousand and five hundred Baht).  The auditor fee for the Company and the subsidiary was at the 

amount not exceeding Baht 5,047,500 (five million forty seven thousand and five hundred Baht). The amount 

of the auditor’s fee did not cover the Company’s subsidiary in Vietnam and one in India because the 

Company had hired local audit firms in the respective countries for the two subsidiaries, as the business 

volumes were still small and not material to the consolidated Financial Statements. Moreover, the audit fees 

of local audit firms were lower. The combined auditor’s fee was Baht 84,225 (eighty four thousand two 

hundred and twenty five Baht).  In total, the auditor’s fee for 2016 was at an amount not exceeding Baht 

5,131,725 (five million one hundred thirty one thousand seven hundred and twenty five Baht); {Baht 

5,047,500 (five million forty seven thousand and five hundred Baht) for KPMG Phoomchai Audit Ltd. and 

Baht 84,225 (eighty four thousand two hundred and twenty five Baht) for audit firms in foreign countries}.  

Details of the auditor’s fee were in Attachment 6 sent to the shareholders together with the Meeting Notice. 

 The Meeting was requested to consider and approve the appointment of the auditor and the 

determination of the auditor’s fee for 2016 as mentioned above.  
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 The Chairman asked if the Meeting had any suggestions or comments. With no questions or 

comments, the Chairman then asked the Meeting to cast votes in the ballot paper. 

 After vote counting, the Chairman asked Mr. Paisarl Rumphan, Company Secretary, to announce the 

voting results, which were as follows: 1,977,569,821 votes for, or 99.0201 percent, 19,569,220 votes against 

or 0.9798 percent, and 1,500 abstentions; with no invalid ballots in voting for this Agenda Item.  Mr. Paisarl 

then announced the voting results as the Meeting resolution as follows: 

 

Meeting’s Resolution:  The Meeting passed its resolution, by a majority of votes of the shareholders 

attending the Meeting and casting votes, approving the appointment of the auditor 

for the Company and its subsidiaries for the accounting period of 2016 and the 

determination of the auditor’s fee for 2016 for KPMG Phoomchai Audit Ltd. at the 

amount not exceeding Baht 5,047,500 (five million forty seven thousand and five 

hundred Baht) and for audit firms in foreign counties at Baht 84,225 (eighty four 

thousand two hundred and twenty five Baht), as proposed. 

 

Agenda Item 8: To consider and approve the decrease of the Company's registered capital by Baht 

12,091,200 (twelve million, ninety one thousand and two hundred Baht), from Baht 

2,285,298,800 (two thousand two hundred eighty five million two hundred ninety 

eight thousand and eight hundred Baht) to Baht 2,273,207,600 (two thousand two 

hundred seventy three million two hundred seven thousand and six hundred Baht) by 

canceling 12,091,200 (twelve million ninety one thousand and two hundred) common 

shares, with a par value of Baht 1 (one Baht) each, which were issued to accommodate 

the exercise of warrants No. 4 (PS-WD) issued to the Company's and/or its 

subsidiaries' directors and executives 

The Chairman assigned Mr. Lersuk Chuladesa, Director and Co-CEO, to give a presentation 

for this Agenda Item.  According to his presentation, the 2011 Annual General Meeting of Shareholders on 

April 22, 2011, passed resolutions for the Company to allocate 22,000,000 (twenty two million) capital 

increase common shares with a par value of 1 Baht (one Baht) per share to accommodate the exercise of 

warrants to buy capital increase common shares that the Company would issue and offer for sale to directors 

and management of the Company and/or its subsidiaries (PS-WD) (“PS-WD Warrants”). 
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Since currently such PS-WD Warrants had been fully exercised, as well as had matured and 

expired on April 18, 2016, and the number of the common shares issued to accommodate the PS-WD 

Warrants remained at 12,091,200 (twelve million ninety one thousand and two hundred) common shares, the 

Company needed to decrease its registered capital by cancelling all the remaining common shares. 

For that reason, the Board of Directors proposes that the Shareholders’ Meeting consider 

and approve the decrease of the Company’s registered capital from Baht 2,285,298,800 (two thousand two 

hundred eighty five million two hundred ninety eight thousand and eight hundred Baht to Baht 2,273,207,600 

(two thousand two hundred seventy three million two hundred seven thousand and six hundred Baht), by 

canceling  the shares issued to accommodate the warrants for the purchase of the Company’s ordinary shares 

(PS-WD) in the amount of 12,091,200 (twelve million ninety one thousand and two hundred) common 

shares, with a par value of Baht 1 (one baht) each, as the details proposed above. Such decrease of the 

Company’s registered capital will not affect the Company and any rights or benefits of the shareholders.  

The Chairman asked if the Meeting had any suggestions, or comments. With no questions or 

comments, the Chairman then asked the Meeting to cast votes in the ballot paper. 

  After vote counting, the Chairman asked Mr. Paisarl Rumphan, Company Secretary, to 

announce the voting results, which were as follows: 1,997,142,033 votes for or 99.9998 percent, no votes 

against  and 3,208 abstentions or 0.0001 percent; with no invalid ballots in voting for this Agenda Item.  Mr. 

Paisarl then summarized the voting results as the Meeting resolution as follows:  

 

Meeting’s Resolution: The Meeting passed its resolution with  not less than three-fourths (3/4) of votes of 

the shareholders attending the Meeting  and having the right to vote, in accordance with the 

Articles of Association, Item 36 (2), approving the decrease of the Company's registered 

capital by Baht 12,091,200 (twelve million, ninety one thousand and two hundred Baht), 

from Baht 2,285,298,800 (two thousand two hundred eighty five million two hundred 

ninety eight thousand and eight hundred Baht) to Baht 2,273,207,600 (two thousand two 

hundred seventy three million two hundred seven thousand and six hundred Baht) by 

canceling 12,091,200 (twelve million ninety one thousand and two hundred) common 

shares, with a par value of Baht 1 (one Baht) each, which were issued to accommodate the 

exercise of warrants No. 4 (PS-WD) issued to the Company's and/or its subsidiaries' 

directors and executives as proposed. 
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Agenda Item 9:  To consider and approve the Restructuring plan and other proceedings related 

thereto  

The Chairman informed the Meeting that Agenda Items 9.1 to 9.7 under Agenda Item 9 would be 

deemed to be related Agenda Items and conditional upon each other.  Therefore, if any of those Agenda 

Items was not approved by this Annual General Meeting of Shareholders, other related Agenda Items would 

be considered cancelled and would not be considered. 

 Before proceeding through Items 9.1- 9.7, the Chairman assigned Ms. Julaporn Namchaisiri (Grant 

Thornton Services Ltd.), as  Independent Financial Adviser, to explain to the Meeting the opinion of the 

Independent Financial Advisor towards the Restructuring Plan and delisting of the Company’s shares.   

 Ms. Julaporn explained to the Meeting, referring first to the appointment of Grant Thornton Services 

Ltd.  as Independent Financial Advisor by the Board of Directors’ resolution, to provide independent 

opinions towards the Restructuring Plan and the tender offer to be made in order to delist the Company’s 

shares.  Based on the study of relevant information, such as the Restructuring Plan, details of the tender offer, 

the Company’s Annual Report, the advantages and disadvantages of the transactions, risks associated with 

the transactions, including the appropriateness of the swap ratio and the terms and conditions of the tender 

offer, the summary was as follows:   

• Corporate Restructuring Plan  

1. After the restructuring, the holding company would have greater flexibility in expanding 

into other businesses, which, in effect, would diversify investment risks.  The holding company would be 

able to co-invest with investors and business alliances with specialization in the particular businesses.  

Establishment of the holding company would also increase efficiency and flexibility in reorganization.  

Business lines and the scopes of responsibility of personnel designated could be defined more clearly.  The 

holding company would also be able to plan and evaluate the financial position as well as the performance of 

each business with greater effectiveness.  

2. Having a holding company might cause limitations to the Company, as a subsidiary, in 

terms of management, subject to management policy, delegation of authority and internal governance, which 

might add more time on internal processes, as decision making would have to go through the hierarchy.  In 

addition, in case the holding company holds only part of the shares in the subsidiaries, control would depend 

on other shareholders’ decision as well.   
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• Delisting of PS securities from the SET  

1. The tender offer was part of the Restructuring Plan which could facilitate the conduct of 

business of the holding company, helping it to expand new businesses in the future. However, after the tender 

offer, the holding company would become a shareholder of the Company.  The shareholding structure would 

be determined by the shareholders’ responses to the tender offer and would have effects on the control of the 

Company’s operations.  

2. Shareholders accepting the tender offer would become shareholders of the holding company 

and have an opportunity to receive returns from new business through the holding company.  This would 

mean diversifying risks from the real estate business.  After the tender offer was completed, the Company’s 

shares would be delisted from the SET and shares of the holding company would be listed instead.  

Shareholders of the holding company would still have liquidity and shareholders who were natural persons 

would be entitled to exemption from capital gain tax for listed securities as well as exemption from stamp 

duties from securities transfers.  

3. Shareholders rejecting the tender offer would continue to hold the shares in the Company 

which was engaged in the business of developing real estate for sale.  In case the holding company expanded 

into new businesses, this group of shareholders would not receive returns or risks from such investment.  

However, they would be affected by the lack of liquidity due to the delisting and the absence of a secondary 

market.  They would also have limitations regarding share trading and seeking profit from capital gains.  

Also, they would not enjoy the capital gain tax benefit and they would have to bear stamp duty expenses in 

case the Thailand Securities Depository Co., Ltd. did not act as the share registrar.  Also, the Company’s 

dividend payout policy might change after the restructuring and the holding company became the major 

shareholder.  In addition, there would be limited access to Company information as the Company would not 

have to comply with the SET Notification regarding listed companies’ information disclosure.  

4. The swap ratio between the Company share and the holding company share = 1:1.  If the 

holding company could buy all the Company’s shares, the financial position and operating result of the 

holding company and subsidiaries would be the same as the financial position and the operating result of the 

Company before the restructuring.  Besides, the holding company would become a listed company in place 

of the Company.  Liquidity of the shareholders who accepted the offer would not change.  They would lose 

no benefit from the share swap.  Therefore, the swap ratio of 1 Company share to 1 holding company share 

was appropriate.  



 

19 

 

 As for share warrants, the holding company would issue warrants on common shares of the 

holding company to the directors and management of the holding company, the Company  and its 

subsidiaries to replace share warrants of the Company which would be cancelled.  The holders of the 

Company’s share warrants would receive the holding company’s share warrants in the same amount of each 

batch which had not been exercised and were to be cancelled.  The rights and benefits as well as the terms 

and conditions of the holding company’s stare warrants would be the same as those of the Company’s share 

warrants which they were holding, except for the terms concerning maturity of the warrants and other 

necessary conditions. Share warrants to be issued would not effectively affect the rights of the share warrant 

holders.  Therefore, the issuance of share warrants to replace the Company’s share warrants which would be 

canceled was appropriate.  

 Examination of the above revealed that the swap ratio of 1 common share of the Company to 1 

common share of the holding company, the characteristics of the restructuring and the advantages and 

disadvantages of shareholders from the tender offer rendered the swap ratio appropriate and shareholders of 

the Company accepting the tender offer would not lose benefits from the share swap.  Accepting the tender 

offer made by the holding company would give an opportunity to the shareholders to have access to 

information concerning the operating results of the holding company in the future.  It would also diversify 

risks of the current business which focused on developing real estate for sale.        

Therefore, the Independent Financial Advisor was of the opinion that the Company’s Restructuring 

Plan and the tender offer for delisting of the Company’s securities were appropriate and shareholders of the 

Company should vote for the Restructuring Plan and the delisting.  However, a decision to approve or not to 

approve the undertakings depended on judgment of the shareholders who were advised to study information in 

the documents attached to the Meeting Notice in order to make an appropriate decision.   

The Chairman asked if he Meeting had any questions to ask the Independent Financial Advisor.  He 

requested that all the questions be asked in one go. 

 Mr. Veera Chaimanowong, a shareholder, made a comment, praising the three objectives set (to 

maintain market leadership in the low to middle income segments, to increase the share in the premium 

market and to generate recurring income).  He then asked three questions as follows: 

- Would the growth pattern and business goals of the holding company be the same as those of 

Pruksa? 



 

20 

 

- As Pruksa’s revenue was in the form of sales and the holding company’s revenue would come 

from dividends, would shareholders’ return on investment be affected? 

- To increase recurring income, there was no need to transform into a holding company as the 

directors and management of the holding company would be the same as those of Pruksa.  Only the 

Company’s objects needed to be revised and only investment by Pruksa should suffice.  

Mr. Chakrit Yotsapol, a shareholder, asked how prepared the Company was for transforming into a 

holding company in terms of cash and operation plans.  He also asked if shareholders would be affected in 

case the Company entered into joint ventures with other companies; whether a capital increase needed to be 

initiated and whether the dividend would decrease. 

Ms. Wiyada Kongseree, a shareholder, asked: 

- What would be the swap ratio between the shares of Pruksa and the holding company? What 

was the calculation methodology?  

- What would be the IPO price of the holding company shares?    

Mr. Nakorn Wiphusanawan asked if the holding company’s Financial Statements would reflect 

Pruksa’s revenue and how detailed. 

Mr. Dungdumri Nitiwarangkul, a shareholder, asked what new businesses the Company expected to 

engage in, what strategies would be employed, whether they conformed to the existing business and who the 

strategic partners would be.  

The Chairman asked Mr. Supachoke Supabundit, Financial Advisor from Phatra Securities Public 

Company Limited, to answer the questions. 

Mr. Supachoke answered the shareholders’ questions as follows: 

1. Reflecting Pruksa’s revenues in the holding company’s Financial Statements would depend on the 

result of the tender offer.  If more than 50 percent of the shareholders accepted the offer, Pruksa’s revenues 

would be booked as revenue of consolidated subsidiaries with all details.  If all shareholders accepted the 

offer, the holding company’s Financial Statements would be practically the same as those of Pruksa they 

were currently.  If some of the shareholders did not accept the offer, they would be reflected as minority 

shareholders.  

The Chairman made a summary statement that if the tender offer was all accepted, the Financial 

Statements of both the holding company and Pruksa would be the same.  If the tender offer was accepted by 

90 percent, the remaining 10 percent would be booked as minority shareholders and would be presented 

exactly as Pruksa’s Financial Statements.  However, if less than 50 percent was accepted, the Financial 

Statements could not be presented as consolidated subsidiaries but would be booked as dividends instead.   
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  Mr. Supachoke added that, as Pruksa would still be the core company of the holding company, its 

Financial Statements and operating results would be disclosed in detail in the holding company’s Financial 

Statements. 

2. Before this strategy was formulated and this structure was put in place, Pruksa had conducted a 

study for an extended period of time.  A world-class strategy consultant firm was contracted to work with 

management. Recurring income was viewed as critically important.  This structure was chosen because the 

Company had analyzed the advantages and disadvantages of various options.  The holding company structure 

was seen as the best option for the following reasons:   

- If Pruksa conducted all the businesses itself, management was afraid that there would be 

confusion within the company, leading to unnecessary complexity due to new businesses. 

- If Pruksa set up subsidiaries to run new businesses, Pruksa was worried that, although they would 

have a status of parent company and subsidiaries, measurement of performance and some policies would 

have to be determined, to a certain extent, by the parent company.  Given the different nature of the new 

businesses, adoption of such policies would add unnecessary complexity.  Furthermore, if new businesses 

were placed under Pruksa, its risk profile would change.  Currently, Pruksa was enjoying low costs of funds 

compared to other businesses.  If new businesses were placed under Pruksa, commercial banks as well as 

investors would incorporate new risks in their consideration, which would affect the growth of Pruksa’s 

business.   

The Chairman added that the new businesses would have different structures, pay scales and culture.  

Mr. Thongma Vijitpongpun, Executive Vice Chairman of the Board of Directors, Chairman of the 

Executive Committee and Chief Executive Officer, made further explanations in response to the questions as 

follows: 

3. As for the target for the next five years, the focus of the Company would still be in real estate, 

both the middle and high segments.  The weighting of the real estate business would be at 90 percent.  The 

dividend payout policy would remain unchanged, not less than 50 percent of total profit.  

 4. The Company’s preparedness for investing in new businesses.  Investment in new businesses was 

estimated only at Baht 1,000 million, which was a very small amount compared to the Company’s 60 

projects, each having a value of Baht 1,000 – 5,000 million.  Therefore, investment in new businesses would 

not have any significant impact.   

 Mr. Supachoke answered shareholders’ questions concerning the following points: 

5. As regards information disclosure, as of the Meeting’s day, the Company was not in a position to 

disclose information as to what would be done, with whom, and when.  However, in principle, the Company 
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would expand into businesses in which it could build on its expertise, such as operational excellence and cost 

efficiency.  For businesses in which the Company did not have competiveness, it might consider finding 

business partners.  More information would be disclosed to the shareholders once it was available.  

Nevertheless, the Company would not deviate from areas in which it had expertise.  

6. Impact on the IPO price.  The Company did not anticipate any impact on the price.  However, it 

could not guarantee that there would not be any impact although there were no reasons for the shares of the 

holding company to have a different price from that of Pruksa shares. 

A shareholder asked further as to when shareholders would be informed of new businesses, before or 

after a decision was made to transform into a holding company.  

Mr. Supachoke explained that when things became clear, with conclusions reached, and the 

Company was in a state where disclosure could be made or when it was required by regulation, the Company 

would inform the shareholders.  However, no definite schedules had been fixed.  

The Chairman added that, over the next five years, the operation of the Company and the holding 

company should not be different and the share prices should not be significantly different.   However, for 

long-term sustainability, the Company would require a stable stream of recurring income.  Apart from the 

real-estate-for-sale business, having separate companies would bring about management clarity and reduce 

risks to which the business of the original company was exposed.   

Mr. Thongma said further that the Company had hired a strategy planning firm to formulate a 

growth strategy for the Company.  Research in the real estate business all over the world revealed that real 

estate developers engaged in business with recurring income could improve their P/E ratio.  Presently, the 

P/E ratios of housing developers were between7-8.  Ones with recurring income had P/E ratios above 10.  

7. As for the offer price, since there was no cash option and the tender offer was on a swap basis, 

holders of Company shares would have shares of the holding company to hold instead.  The value of the 

share would be the weighted average price of the 15 day period before the effective date of the filing.  

8. With regard to timing, the holding company was expected to make a tender offer in September or 

October.  The Company’s common shares would be delisted and shares of the holding company would be 

listed around November.  There would be a short period of about a week after the tender offer before shares 

of the holding company could be traded on the stock exchange, during which shareholders could not trade 

their shares.  When the timing information became clearer, the Company would notify the Stock Exchange 

and shareholders.    

The Chairman asked if the Meeting had other suggestions or comments.  With no questions or 

opinions expressed, he proceeded with the Meeting 
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9.1 To consider and approve the Restructuring Plan and other proceedings thereto   

The Chairman asked Mr. Supachoke Supabundit, Financial Advisor from Phatra Securities Public 

Company Limited, to give a presentation for this Agenda Item.  According to Mr. Supachoke’s presentation, 

the plan for restructuring the Company’s shareholding and management, as approved by the Board of 

Directors’ Meeting, Session 2/2016, On February 19, 2016, is, in summary, as follows: 

• Reasons for restructuring  

- To increase flexibility in expanding the business and facilitate strategic partnership with 

partners with expertise in each particular area 

- To limit and manage business risks  

- To increase effectiveness and flexibility of organizational structure in order to support 

future business 

• Major steps in the restructuring process  

- A tender offer is made to acquire shares in the Company by the holding company to be 

established (Pruksa Holding). 

- Delisting of the Company’s common shares. 

- Cancellation of the issuance and offer for sale of warrants on common shares for the 

directors and management of the Company and/or the subsidiaries No. 5 (PS-WE), No.6 

(PA-WF) and No. 7 (PS-WG) for the portions not yet exercised in the February 2016 

exercise period. 

- Issuance of warrants on common shares by the holding company to replace the warrants 

on common shares of the Company that will be cancelled under the Restructuring Plan. 

- Listing of common shares of the holding company on the SET. 

• Details and conditions of the tender offer 

- Type and class of securities to be acquired: common shares  

- Swap ratio and price: 1 common share of the Company to 1 newly issued common 

share of the holding company 

- Tender offer period: not less than 25 business days and not exceeding 45 business days.  

Once it is announced, such tender offer period will be final and will not be extended. 

Details are as in the Restructuring Plan (Attachment 7) and other proceedings thereto for 

shareholders’ consideration sent to all shareholders together with the Meeting Notice.     

 The Chairman asked if the Meeting had any suggestions or comments. With no questions or 

comments, the Chairman then asked the Meeting to cast votes in the ballot paper.      
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After vote counting, the Chairman asked Mr. Paisarl Rumphan, Company Secretary, to announce the 

voting results, which were as follows: 1,986,614,051 votes for or 99.4677  percent, 1,146,800 votes against 

or 0.0574 percent, and 9,483,808  abstentions or 0.4748 percent; with no invalid ballots in voting for this 

Agenda Item. Mr. Paisarl then announced the voting results as the Meeting resolution as follows:  

 

Meeting’s Resolution:    The Meeting passed its resolution, by not less than three-fourths (3/4) of the total 

votes of the shareholders attending the Meeting and having the right to vote, 

approving the Restructuring Plan and other proceedings thereto as proposed. 

 

        9.2 To consider and approve the establishment of the holding company to accommodate 

the Restructuring Plan  

The Chairman asked Mr. Supachoke Supabundit, Financial Advisor from Phatra Securities 

Public Company Limited, to give a presentation for this Agenda Item.  According to Mr. Supachoke's 

presentation, the Board of Directors' Meeting, Session 2/2016, on February 19, 2016, approved establishment 

of a holding company to accommodate the Restructuring Plan.  The holding company has been established 

since March 16, 2016, under the name "Pruksa Holding Public Company Limited", with an initial registered 

capital: Baht 10,000 (ten thousand Baht), consisting of 10,000 (ten thousand) common shares with a par 

value of Baht 1 (one Baht) each. The shares are held be 15 management members and employees of the 

Company.  After restructuring, this amount of shares will be canceled by reduction of the capital of the 

company. 

The Chairman asked if the Meeting had any suggestions or comments. With no questions or 

comments, the Chairman then asked the Meeting to cast votes in the ballot paper.      

After vote counting, the Chairman asked Mr. Paisarl Rumphan, Company Secretary, to 

announce the voting results, which were as follows: 1,986,614,051 votes for or 99.9423  percent, 1,146,800 

votes against or 0.0576 percent, and 9,483,808  abstentions; with no invalid ballots in voting for this Agenda 

Item. Mr. Paisarl then announced the voting results as the Meeting resolution as follows:  

 

Meeting’s Resolution:    The Meeting passed its resolution, by a majority of votes of the shareholders 

attending the Meeting and casting votes, approving the establishment of the holding 

company to accommodate the Restructuring Plan as proposed. 
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9.3      To consider and approve the delisting of the Company's shares from listed 

securities on the SET to be in line with the Restructuring Plan 

The Chairman asked Mr. Supachoke Supabundit, Financial Advisor from Phatra Securities 

Public Company Limited, to give a presentation for this Agenda Item.  According to Mr. Supachoke's 

presentation, in order to be in line with the Restructuring Plan, the Company will delist its shares from the 

SET and will file for listing common shares of Pruksa Holding instead.  The Company had received initial 

approval from the SET with regard to the Restructuring Plan and the acceptance of shares of Pruksa Holding 

for listing as indicated in the letter from the SET (Attachment 12) sent to all the shareholders together with 

the Meeting Notice.  

The Chairman asked if the Meeting had any suggestions or comments. With no questions or 

comments, the Chairman then asked the Meeting to cast votes in the ballot paper.      

After vote counting, the Chairman asked Mr. Paisarl Rumphan, Company Secretary, to 

announce the voting results, which were as follows: 1,986,613,551 votes for or 88.9788  percent, 1,147,300 

votes against or 0.0514 percent, and 9,483,808 abstentions, or 0.4248 percent ; with no invalid ballots in 

voting for this Agenda Item. Mr. Paisarl then announced the voting results as the Meeting resolution as 

follows:  

Meeting’s Resolution:    The Meeting passed its resolution, by not less than three-fourths 

(3/4) of the total issued shares of the Company, approving the delisting of the Company's shares to be in line 

with the Restructuring Plan as proposed. 

 

9.4       To consider and approve the revocation of the issuance and offering for sale of 

warrants on common shares No. 5 (PS-WE), No. 6 (PS-WF), and No. 7 (PS-WG) 

that were issued to the Company's and/or its subsidiaries' directors and 

executives and remained unexercised after the exercise date in February 

The Chairman asked Mr. Theppachol Kosol, Legal Advisor from Baker & McKenzie Limited, 

to give a presentation for this Agenda Item.  Mr. Theppachol presented to the Meeting that, to be in line with 

the Restructuring Plan, the Company would like to revoke the issuance and offering for sale of warrants on 

common shares, PS-WE, PS-WF, and PS-WG, that  remained unexercised after the exercise period of 

February 2016. The Company had proceeded to obtain the consent from the respective warrant holders 
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according to the terms and conditions of such warrants and relating laws. The numbers of warrants to be 

revoked are as follows: 

Series of warrants to be canceled Amount of warrants to be canceled 

(Units) 

Warrants PS-WE 13,591,700 

Warrants PS-WF 11,933,900 

Warrants PS-WG 15,000,000 

Total 40,525,600 

The Chairman asked if the Meeting had any suggestions or comments. With no questions or 

comments, the Chairman then asked the Meeting to cast votes in the ballot paper.      

After vote counting, the Chairman asked Mr. Paisarl Rumphan, Company Secretary, to announce the 

voting results, which were as follows: 1,986,613,551 votes for or 99.9422  percent, 1,147,300 votes against 

or 0.0577 percent, and 9,483,808  abstentions; with no invalid ballots in voting for this Agenda Item. Mr. 

Paisarl then announced the voting results as the Meeting resolution as follows:  

 

Meeting’s Resolution:    The Meeting passed its resolution, by a majority of votes of the shareholders 

attending the Meeting and casting votes, approving the revocation of the issuance 

and offering for sale of warrants on common shares issued to the directors and 

management of the Company and/or the subsidiaries No. 5 (PS-WE), No. 6 (PS-

WF), and No. 7 (PS-WG) that remain unexercised after the exercise period of 

February 2016 as proposed. 

 

9.5 To consider and approve the decrease of the Company's registered 

capital by means of cancelling common shares, with a par value of Baht 1 

(one Baht) each, which were issued to accommodate the exercise of warrants 

No. 5 (PS-WE), No. 6 (PS-WF) and No. 7 (PS-WG) issued to the Company's 

and/or its subsidiaries' directors and executives 

The Chairman asked Mr. Theppachol Kosol, Legal Advisor from Baker & McKenzie 

Limited, to give a presentation for this Agenda Item.  Mr. Theppachol referred to the Meeting Resolution of 

Agenda Item 9.4, approving revocation of the issuance and offering for sale of warrants on common shares 
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for the directors and management of the Company and/or subsidiaries No.5 (PS-WE), No.6 (PS-WF) and 

No.7 (PS-WG) (only for the portions that remained unexercised after the exercise period of February 2016).  

He then requested the Meeting to consider approving the decrease of the Company's registered capital in 

accordance with the opinion of the Board of Directors, details as follows: 

The Board of Directors deemed it appropriate to make a recommendation to the 

Shareholders’ Meeting to approve the decrease of the Company's registered capital by Baht 40,525,600 (forty 

million five hundred and twenty five thousand and six hundred Baht), from the registered capital of  Baht 

2,273,207,600 (two thousand two hundred and seventy three million  two hundred and seven thousand and 

six hundred Baht) (the registered capital after the capital decrease in agenda item 8) to Baht 2,232,682,000 

(two thousand two hundred and thirty two million six hundred and eighty two thousand Baht) by means of 

cancelling common shares, with a par value of Baht 1 (one Baht) each, which were issued to accommodate 

the exercise of warrants No. 5 (PS-WE), No. 6 (PS-WF) and No. 7 (PS-WG) , only for the portions that 

remained unexercised after the exercise period of February 2016, since the Company would proceed to 

cancel the warrants No. 5 (PS-WE), No. 6 (PS-WF) and No. 7 (PS-WG) as part of the Restructuring Plan of 

the Company. Such capital decrease of the Company would not affect the Company or any rights or benefits 

of the shareholders. 

The Chairman asked if the Meeting had any suggestions or comments. With no questions or 

comments, the Chairman then asked the Meeting to cast votes in the ballot paper.      

After vote counting, the Chairman asked Mr. Paisarl Rumphan, Company Secretary, to 

announce the voting results, which were as follows: 1,986,613,553 votes for or 99.4677 percent, 1,146,800 

votes against or 0.0574 percent, and 9,484,308 abstentions, or 0.4748 percent ; with no invalid ballots in 

voting for this Agenda Item. Mr. Paisarl then announced the voting results as the Meeting resolution as 

follows:  

Meeting’s Resolution:    The Meeting passed its resolution, by not less than three-fourths (3/4) of the total 

votes of the shareholders attending the Meeting  and having the right to vote in 

accordance with the Articles of Association, Item 36(2), approving the decrease of 

the Company's registered capital by means of cancelling common shares, with a par 

value of Baht 1 (one Baht) each, which were issued to accommodate the exercise of 

warrants No. 5 (PS-WE), No. 6 (PS-WF) and No. 7 (PS-WG) issued to the 

Company's and/or its subsidiaries' directors and executives as proposed. 
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9.6 To consider and approve the amendment of the Articles of Association of the 

Company to be in line with the Restructuring Plan 

The Chairman asked Mr. Theppachol Kosol, Legal Advisor from Baker & McKenzie 

Limited, to give a presentation for this Agenda Item.  Mr. Theppachol presented to the meeting that, the 

Board of Directors deemed it appropriate to recommend to the Shareholders’ Meeting to approve the 

amendment of the Articles of Association of the Company to be in line with the Restructuring Plan under 

which the Pruksa Holding Public Company Limited will be a shareholder of the Company, by adding the 

clauses on Management for Compliance with Control Policy by Parent Company. The draft amendment of 

the Articles of Association of Pruksa Public Company Limited was as follows:  

Articles of Association 

of 

Pruksa Real Estate Public Company Limited 

_________________________________________________ 

Chapter 1 

General 

......................................... 

Clause 2  “Company” in these Articles of Association refers to Pruksa Real Estate Public Company 

Limited, unless otherwise specified in these Articles of Association. 

 “Parent Company” in these Articles of Association refers to Pruksa Holding Public 

Company Limited, while holding shares with voting rights more than 50 per cent of the 

voting rights in the Company. 

......................................... 

Chapter 6/1 

Management for Compliance with Parent Company’s Management Control Policy 

Article 37/1 The articles in this chapter are for the purpose of determining direct and indirect measures and 

mechanisms enabling the Company’s business management to be in accordance with the Parent 

Company’s policies, laws on public limited company and securities and exchange, including 
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relevant notifications, regulations and rules of the Capital Market Supervisory Board, the Office of 

Securities and Exchange Commission, and the Stock Exchange of Thailand. 

 If it is prescribed under the articles in this chapter that any transaction or action which is significant  

or affects the Company’s and/or Parent Company’s financial position and operating results, and 

which must be approved by the Parent Company’s board of directors or the Parent Company’s 

shareholders meeting (as the case may be), the Company’s directors shall have the duty to cause the 

Company’s board of directors meeting and/or shareholders meeting to be held to consider and 

approve, and/or to conduct such transaction after approval has been granted by the Parent 

Company’s board of directors and/or the Parent Company's shareholders meeting. In this regard, the 

Company shall completely and correctly disclose information and comply with the criteria, 

conditions, procedures and methods relating to the matter for which approval is sought as prescribed 

by laws on public limited company and securities and exchange, and relevant notifications, 

regulations and rules of the Capital Market Supervisory Board, the Office of Securities and 

Exchange Commission, and the Stock Exchange of Thailand, (mutatis mutandis) to the extent that it 

is not contrary thereto or inconsistent therewith. 

  In addition, every article in Chapter 6/1 Management for Compliance with Parent 

Company’s Management Control Policy shall be in effect as long as the Parent Company is still the 

Parent Company or has controlling power over the Company’s business. The definitions of a parent 

company and controlling power are in accordance with the law on securities and exchange and 

relevant notifications. 

Article 37/2 Any transaction or action of the Company in the following cases must be approved by the Parent 

Company’s board of directors or shareholders meeting (as the case may be). 

 (1) Matters that must be considered and approved by the Parent Company’s board of directors 

meeting are: 

(a) payment of the Company’s annual dividend and interim dividend (if any); 

(b) amendment to the Company’s articles of association, except for amendment to 

articles of association with significant matters in accordance with (2)(f); and 

(c) the Company’s annual budget. 
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  Items in (d) to (l) are deemed significant transactions, and if entered into, it will 

significantly affect the Company’s financial position and operating results, and therefore approval 

from the Parent Company’s board of directors is required. This is however provided that the size of a 

transaction entered into by the Company, when compared to the size of the Parent Company (the 

criteria prescribed in the Notifications of the Capital Market Supervisory Board and of the Stock 

Exchange of Thailand Commission relating to Acquisition or Disposition of Assets and/or  relating 

to Connected Transactions and/or amended notifications being enforced at the time (as the case may 

be) shall be applied mutatis mutandis, meets the threshold for consideration and approval from the 

Parent Company’s board of directors. The transactions are as follows. 

(d) If the Company agrees to enter into a transaction with its connected party, or a 

transaction relating to acquisition or disposition of its assets. 

(e) Transfer or waiver of rights and privileges, including waiver of claims against the 

person causing damage to the Company. 

(f) Sale or transfer of the Company’s business, in whole or in material part, to another 

party. 

(g) Sale or acceptance of the transfer of another company’s business to the Company. 

(h) Entering into, amendment to or termination of an agreement relating to lease of the 

Company’s business, in whole or in material part; assignment of another party to 

manage the Company’s business; or merger of the Company’s business with another 

party’s. 

(i) Lease or letting on hire-purchase of the Company’s business or assets, in whole or 

in material part. 

(j) Borrowing money, lending money, giving credits, giving guarantee, taking a juristic 

act to bind the Company to take on additional financial obligations, or providing 

any other financial assistance to another party which is not its normal business. 

(k) Dissolution of the Company’s business. 

(l) Any other transaction that is not a normal business transaction and significantly 

affects the Company. 
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 (2) Matters that must be approved by the Parent Company’s shareholders meeting are: 

(a) if the Company agrees to enter into a transaction with its connected party, or a 

transaction relating to acquisition or disposition of its assets, provided that the size 

of a transaction entered into by the Company, when compared to the size of the 

Parent Company (the criteria of transaction calculation as prescribed in applicable 

notifications of the Capital Market Supervisory Board and the Stock Exchange of 

Thailand Commission shall be applied mutatis mutandis), meets the threshold for 

consideration and approval from the Parent Company’s shareholders meeting. 

(b) Capital increase by issuance of the Company’s newly issued shares and allocation 

of shares, including reduction of the Company’s registered capital which is not pro 

rata to the existing shareholding of the shareholders, resulting in more than ten 

percent (10%) decrease in the proportion of the Parent Company’s voting rights, 

direct and/or indirect, in any tier, of the total votes in the Company’s shareholders 

meeting; or resulting in decrease in the proportion of the Parent Company’s voting 

rights, direct and/or indirect, in any tier, to be lower than fifty percent (50%) of the 

total votes in the Company’s shareholders meeting. 

(c) Any other action which will result in more than ten percent (10%) decrease in the 

proportion of the Parent Company’s voting rights, direct and/or indirect, in any tier, 

of the total votes in the Company’s shareholders meeting; or resulting in decrease in 

the proportion of the Parent Company’s voting rights, direct and/or indirect, in any 

tier, to be lower than fifty percent (50%) of the total votes in the Company’s 

shareholders meeting with respect to entering into any other transaction that is not 

its normal business. 

(d) Dissolution of the Company’s business, provided that the size of a transaction 

entered into by the Company, when compared to the size of the Parent Company 

(the criteria of transaction calculation as prescribed in applicable notifications of the 

Capital Market Supervisory Board and the Stock Exchange of Thailand 

Commission relating to Acquisition or Disposition of Assets and/or amended 

notifications being enforced at the time shall be applied mutatis mutandis), meets 
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the threshold for consideration and approval from the Parent Company’s 

shareholders meeting. 

(e) Any other transaction that is not a normal business transaction of the Company and 

will significantly affect the Company, provided that the size of a transaction entered 

into by the Company, when compared to the size of the Parent Company (the 

criteria prescribed in the Notifications of the Capital Market Supervisory Board and 

of the Stock Exchange of Thailand Commission Re: Acquisition or Disposition of 

Assets and/or Re: Connected Transactions (as the case may be) shall be applied 

mutatis mutandis), meets the threshold for consideration and approval from the 

Parent Company’s shareholders meeting. 

(f) Amendment to the Company’s articles of association with respect to matters that 

might significantly affect its financial position and operating results, including but 

not limited to amendment to, for example, the Company’s articles of association 

which might affect the Parent Company’s voting rights in the Company’s board of 

directors meeting and/or shareholders meeting, or its dividend payment. 

Article 37/3 The Company’s directors and executives shall have the following duties: 

(1) The Company’s directors and executives shall completely and correctly disclose to the 

Parent Company the data on the Company’s financial position and operating results, and 

connected transactions, and/or acquisition or disposition of assets and/or significant 

transactions within an appropriate period of time determined by the Parent Company. 

(2) The Company’s directors and executives shall disclose and submit information on interests 

of theirs and related parties in relevant parts to the Company’s board of directors to inform 

them of relationships and transactions made with the Company or Parent Company in the 

way that would cause a conflict of interest, and avoid conducting a transaction that might 

cause a conflict of interest. The Company’s board of directors has the duty to inform the 

Parent Company’s board of directors of the same within the period of time determined by 

the Parent Company so as to support their consideration or approval in which general benefit 

of the Company and Parent Company will be taken into consideration. 
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The Company’s directors shall not take part in approving any matter in which they have 

interest or conflict of interest, directly and/or indirectly. 

The following actions which result in the Company’s directors, executives or related parties 

receiving financial benefits other than those they are normally entitled to, or cause damage 

to the Company or Parent Company, shall be assumed actions significantly contrary to or 

inconsistent with the Company’s interest. 

(a) Transactions made between the Company and a director, executive or related party 

which are not in accordance with the criteria of connected transactions and/or 

amended relevant notifications being enforced at the time. 

(b) Use of the Parent Company or company’s information known, unless it has been 

disclosed to the public. 

(c)  Use of the Parent Company or company’s assets or business opportunities in the 

same way done by the Parent Company, and which violates the rules or general 

practice as designated by the Capital Market Supervisory Board. 

(3) The Company’s directors and executives shall report on business operation plans, business 

expansion, large investment projects as approved by the Parent Company, and investment 

with other business operators, to the Parent Company through a monthly performance 

report, and shall give clarification and/or submit documents in support of consideration 

thereof if requested by the Parent Company. 

(4) The Company’s directors and executives shall give clarification and/or submit information 

or documents relating to operations to the Parent Company if reasonably requested. 

(5) The Company’s directors and executives shall give clarification and/or submit relevant 

information or documents to the Parent Company in case the Parent Company detects any 

significant issue. 

(6) The Company’s directors and executives shall ensure that the Company maintains internal 

control system, risk management system and anti-corruption system which are appropriate, 

efficient and circumspect enough to assure that the Company’s operations will be truly in 

accordance with the Parent Company’s policies, articles in Chapter 6/1, laws on public 
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limited company and securities and exchange, notifications regarding good corporate 

governance of a listed company, and relevant notifications, regulations and rules of the 

Capital Market Supervisory Board, the Office of Securities and Exchange Commission, and 

the Stock Exchange of Thailand. The Company’s directors and executives shall provide a 

clear work system to show that the Company is sufficiently organized to continually and 

reliably disclose information on significant transactions per the prescribed rules, and shall 

provide a channel for the Parent Company’s directors and executives to acknowledge the 

Company’s information in order to efficiently follow up on the operating results and 

financial position, transactions between the Company and its directors and executives, and 

significant transactions of the Company. In addition, the Company’s directors and 

executives shall provide a review mechanism for such work system in the Company by 

allowing the Parent Company’s internal audit team and independent directors to have direct 

access to data, and report on result of the work system review to the Parent Company’s 

directors and executives to ensure that the Company consistently performs in accordance 

with the provided system. 

Article 37/4 The Company’s directors, executives, employees, workers or designated persons, including their 

spouses and children who are not sui juris, must not use the Parent Company’s and company’s 

internal information gained from performance of duties or otherwise that has or might have 

significant effects on the Company and/or Parent Company for their own interest or others’, 

directly or indirectly, and regardless of whether return is received. 

Article 37/5 Directors, executives or related parties of the Company shall make a transaction with the 

Company only when such transaction has been approved by the board of directors of the Company 

and/or Parent Company, and/or the shareholders meeting of the Company and/or Parent Company 

(as the case may be) based on the transaction size calculated (the criteria of transaction calculation 

as prescribed in the notifications of the Capital Market Supervisory Board, and the Notification of 

the Stock Exchange of Thailand Commission  relating to Connected Transactions and/or amended 

notifications being enforced at the time shall be applied mutatis mutandis), unless the transaction 

is a commercial agreement that a reasonable person would enter into with any contract party in 

general under the same situation, by the exercise of commercial bargaining power without 

influence from the position of director, executive or related person, as the case may be, and being 
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approved by the Parent Company’s board of directors, or in accordance with the principles 

approved by the Parent Company’s board of directors. 

………………………………………………… 

The Chairman asked if the Meeting had any suggestions or comments. With no questions or 

comments, the Chairman then asked the Meeting to cast votes in the ballot paper.      

After vote counting, the Chairman asked Mr. Paisarl Rumphan, Company Secretary, to announce the 

voting results, which were as follows: 1,986,613,553 votes for or 99.4677  percent, 1,146,800 votes against 

or 0.0574 percent, and 9,484,308  abstentions or 0.4748 percent; with no invalid ballots in voting for this 

Agenda Item. Mr. Paisarl then announced the voting results as the Meeting resolution as follows:  

 

Meeting’s Resolution:    The Meeting passed its resolution, by not less than three-fourths (3/4) of the total 

votes of the shareholders attending the Meeting and having the right to vote, in 

accordance with the Articles of Association, Item 36 (2), approving the 

amendment of the Articles of Association of the Company to be in line with the 

Restructuring Plan as proposed. 

  

9.7 To consider and approve the delegation of authority relating to the acts under Agenda 

Items 9.1 to 9.6 

 The Chairman asked Mr. Theppachol Kosol, Legal Advisor from Baker & McKenzie Limited, to 

give a presentation for this Agenda Item.  Mr. Theppachol presented to the Meeting that, for smooth 

execution of the Restructuring Plan, the Company requested the Meeting to approve the delegation of 

authority relating to the acts under Agenda Items 9.1 to 9.6 to the Board of Directors and/or the Executive 

Committee and/or the Chief Executive Officer and/or any persons delegated by the Board of Directors and/or 

the Executive Committee and/or the Chief Executive Officer, in order to perform the following acts: 

(1) to prescribe, amend, add or revise the conditions and details relating to the Restructuring Plan, 

to seek permission and do any acts relating to the Restructuring Plan as necessary and 

appropriate in the best interests of the Company, and to sign documents and evidence which 

are necessary for, or pertaining to, the Restructuring Plan; 

(2) to liaise with, and to seek permission and waiver in relation to various documents and 

evidence from, any relevant government agencies or authorities, financial institutions, and any 
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concerned persons or entities under the Restructuring Plan, including the Company's 

debenture holders; 

(3) to seek permissions from the SET or other relevant authorities in connection with the delisting 

of the Company's shares from listed securities on the SET, and the listing of common shares 

in the holding company as listed securities on the SET; and 

(4) to do any necessary acts for the purpose of accomplishing the Restructuring Plan. 

The Chairman asked if the Meeting had any suggestions or comments. With no questions or 

comments, the Chairman then asked the Meeting to cast votes in the ballot paper.      

After vote counting, the Chairman asked Mr. Paisarl Rumphan, Company Secretary, to announce the 

voting results, which were as follows: 1,986,613,553 votes for or 99.9423  percent, 1,146,800 votes against 

or 0.0576 percent, and 9,484,308  abstentions; with no invalid ballots in voting for this Agenda Item. Mr. 

Paisarl then announced the voting results as the Meeting resolution as follows:  

Meeting’s Resolution:    The Meeting passed its resolution, by a majority of votes of the shareholders 

attending the Meeting and casting votes, approving the delegation of authority 

relating to the acts under Agenda Items 9.1 to 9.6 as proposed.  

 

Summary of resolutions The Meeting passed resolutions approving proceedings under Agenda Items 9.1 to 

9.7 to be in line with the Restructuring Plan, by a majoring of votes for Agenda 

Item, 9.2, 9.4 and 9.7; by not less than three-fourths (3/4)  of the total votes of the 

shareholders attending the Meeting and having the right to vote for Agenda Items 

9.1, 9.5, and 9.6, and  by not less than three-fourths (3/4)  of the total issued shares 

of the Company for Agenda Item 9.3.  As Agenda Items 9.1- 9.7, which were sub-

items of Agenda Item 9, had been approved, Agenda Item 9 was considered 

approved by the Meeting as proposed.   

 

Agenda Item 10: To consider and approve the amendment to item 4, the Company's registered capital, 

of the Company's Memorandum of Association to be in line with the decrease of the 

Company's registered capital under Agenda Items 8 and 9.5 



 

37 

 

The Chairman asked Mr. Theppachol Kosol, Legal Advisor from Baker & McKenzie Limited, to 

give a presentation for this Agenda Item. Mr. Theppachol proposed to the Meeting that, to be in line with the 

decrease of the Company's registered capital under Agenda Items 8 and 9.5, the Shareholders’ Meeting was 

requested to approve the amendment to item 4, the Company's registered capital, of the Company's 

Memorandum of Association as follows: 

Former 

"Clause 4. The Company's registered 

capital is 

Baht 2,285,298,800 (two thousand, two 

hundred eighty-five million, two hundred 

ninety-eight thousand, eight hundred Baht), 

divided into 2,285,298,800 (two thousand, two hundred 

eighty-five million, two hundred ninety-

eight thousand, eight hundred) shares 

with a par value of 

divided into 

Baht 1 (one Baht) each 

common shares of 2,285,298,800 (two thousand, two hundred 

eighty-five million, two hundred ninety-

eight thousand, eight hundred) shares 

preference shares of - (-) shares" 

New 

"Clause 4. The Company's registered  

capital is 

Baht 2,232,682,000 (two thousand, two 

hundred thirty-two million, six hundred 

eighty-two thousand Baht) 

divided into 2,232,682,000 (two thousand, two hundred 

thirty-two million, six hundred eighty-two 

thousand) shares 

with a par value of Baht 1 (one Baht) each 
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divided into 

common shares of 2,232,682,000 (two thousand, two hundred 

thirty-two million, six hundred eighty-two 

thousand) shares 

preference shares of - (-) shares" 

The Chairman asked if the Meeting had any suggestions or comments. With no questions or 

comments, the Chairman then asked the Meeting to cast votes in the ballot paper.      

After vote counting, the Chairman asked Mr. Paisarl Rumphan, Company Secretary, to announce the 

voting results, which were as follows: 1,986,633,553 votes for or 99.4677  percent, 1,146,800 votes against 

or 0.0574 percent, and 9,484,308  abstentions or 0.4748 percent; with no invalid ballots in voting for this 

Agenda Item. Mr. Paisarl then announced the voting results as the Meeting resolution as follows:  

Meeting’s Resolution:    The Meeting passed its resolution, by not less than three-fourths (3/4) of the total 

votes of the shareholders attending the Meeting and having the right to vote, in accordance with the Articles 

of Association, Item 36 (2), approving the amendment to item 4, the Company’s registered capital, to the 

Company’s Memorandum of Association, to be in line with the decrease of the Company’s registered capital 

under Agenda Items 8 and 9.5. 

 

Agenda Item 11: To consider and approve the issuance and offering for sale of debt instruments at an 

amount not exceeding Baht 7,000 million  

             The Chairman asked Mr. Lersuk Chuladesa, Director and Co-CEO, to give a presentation for this 

Agenda Item. Mr. Lersuk informed the Meeting that, to accommodate the Company’s future business 

expansion, it was proposed that the Meeting consider and approve the issuance and offering for sale of debt 

instruments at an amount not exceeding Baht 7,000 million, with details as follows:  

1. The issuance and offering for sale of several types of debt instruments by the Company in one 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:    

Type:  All types of debt instruments (subordinated and/or non-subordinated, with 

and/or without debt instrument holders’ representative, and secured 

and/or unsecured), depending upon the market suitability at the time of 

each offering   
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Amount:     Not exceeding Baht 7,000 million 

Offering:  Through public offering and/or private placement pursuant to the criteria 

prescribed in the Securities and Exchange Commission’s Notification, in 

one offering and/or divided into a series of allotments and the debt 

instruments may be issued and sold as replacement for the debt 

instruments 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 offering for sale 

Payment of interest:  Every three months or six months, depending upon the appropriateness and 

the market condition at the time of issuance and offering for sale 

Repayment of principal:   Multiple repayments or single repayment of principal at maturity.  

 

In the event where the debt instruments are redeemed for whatsoever reasons, including 

repurchasing of the debt instruments, resulting in the reduction of the outstanding balance of the 

debt instruments, the Company may issue new debt instruments within the limit of the principal 

amount proposed for approval from the Shareholders’ Meeting as cited above. 

 

2. The Board of Directors proposed that the Shareholders’ Meeting empower   the persons 

designated by the Board of Directors and/or the Executive Committee, to determine the selling 

price, period and method of offering for sale, financial advisor’s fees and other details related to 

the issuance and offering for sale of the debt instruments; to appoint the financial advisor, the 

underwriter, the registrar and/or the trustee; to enter into, sign, revise, negotiate an agreement 

and/or documents, including dealing with providing information or submitting evidence to the 

Office of the Securities and Exchange Commission, the Stock Exchange of Thailand, credit rating 

agencies, the Thai Bond Market Association, and/or other agencies in relation to such issuance 

and offering for sale of the debt instruments; and to take all related actions as they deem 

appropriate.  

            The Chairman asked if the Meeting had any suggestions comments. With no questions or comments, 

the Chairman then asked the Meeting to cast votes in the ballot paper. 

 After vote counting, the Chairman asked Mr. Paisarl Rumphan, Company Secretary, to announce the 

voting results, which were as follows: 1,997,262,861 votes for or 99.9999 percent, no votes against, and 
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1,800  abstentions or 0.0000 percent; with no invalid ballots in voting for this Agenda Item. Mr. Paisarl then 

summarized the voting results as the Meeting resolution as follows: 

  

Meeting’s Resolution:  The Meeting passed its resolution with  not less than three-fourths (3/4) of votes 

held by the shareholders attending  the Meeting and having the right to vote, in 

accordance with the Articles of Association, Item 36 (2), approving the issuance 

and offering for sale of debt instruments at an amount not exceeding Baht 7,000 

million, as per all the details proposed above.    

 

Agenda Item 12: Other businesses (if any) 

The Chairman informed the Meeting that all the Agenda Items had been covered and then cited the 

Company’s Articles of Association for proposing other businesses to the Meeting for consideration. He then 

asked if the shareholders would like to propose any other matters to the Meeting for consideration. There 

were no other matters proposed for consideration by the Meeting 

Mr. Chakrit Yotsapol, a shareholder, asked about the prospects of the property business in Q1/2016 

and the Company’s operating results for the quarter.  

 Mr. Lersuk Chuladesa, Director and Co- , informed the Meeting that the volume of the property 

market in Greater Bangkok in 2015 was estimated at Baht 354,000 million.  Growth in 2016 was expected at 

8 percent and the market volume for the year was estimated at Baht 384,000 million.  

 During Q1/2016, the Company launched 10 new projects and sales amounted to Baht 9,800 million. 

The Company could maintain its rankings as follows: No. 1 in the townhouse category, No. 2 in the single 

detached house category, and No. 5 in the condominium category. 

 Ms. Nantana Phuwadakorn, a shareholder, made a suggestion, saying that construction under the 

Connect Project in Songprapha, Don Mueng area, caused trouble to people living in the area as electrical 

wires of the project were on their fences and the Company should correct it.  

 The Chairman acknowledged the problem and asked Mr. Piya Prayong, Director and President, 

Value Business, to look into the matter and make necessary correction.  

 Mr. Veera Chaimanowong, a shareholder, referred to the Company’s overseas and upcountry 

businesses, and asked whether the Company would pursue the same policy in this regard.     

 Mr. Thongma Vijitpongpun, Executive Vice Chairman of the Board of Directors, Chairman of the 

Executive Committee and Chief Executive Officer, informed the Meeting that for overseas businesses, the 

Company has projects in India.  However, the projects would soon be closed but the Company still explored 
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business opportunities in India through entering into joint venture agreements with local developers.  In 

2015, revenues from India accounted for about 0.5 percent  

 Upcountry businesses accounted for about 6 percent in terms of revenue.  The Company had projects 

in Phuket, Chiang Mai, Khon Kaen, Phra Nakhon Si Ayutthaya and Chonburi Provinces.  Upcountry 

business opurtunities would still be explored for single detached house and townhouse projects, he added.   

 Mr. Kriengkamol Thirasaksophon, a shareholder, asked how much cost could be reduced by having 

the precast factories.  

 Mr. Thongma Vijitpongpun, Executive Vice Chairman of the Board of Directors, Chairman of the 

Executive Committee and Chief Executive Officer, informed the Meeting that the Company currently had 

seven precast factories located in Lam Luk Ka and Navanakorn.  They were used for manufacturing 

prefabricated walls and floors for single detached houses, townhouses and high-rise buildings.  65 percent of 

the capacity was being utilized.  Construction of the precast factories was initiated to support the supply 

chain and, most importantly, to reduce construction time.  Construction of a house by the conventional 

method took about six months.  But with the use of precast products, it took only 30-45 days.  An 8-story 

building took 10-12 months to construct by the conventional method, but only 6 months with the use of 

precast parts.  For high rise building such as 30-story ones, it normally took 18-24 months.  The Company 

expected to be able to reduce the construction time to a certain degree, he added.    

The Chairman thanked all the shareholders, proxies and distinguished attendees for their time in 

attending the Meeting and declared the Meeting adjourned at 16:45 hrs. 

 It was found that, after the Meeting started at 14.00 hrs., more shareholders came and were 

registered to attend the Meeting, bringing the total number of the shareholders and proxies attending the 

Meeting to 1,643 persons, representing 1,997,264,661 shares or 89.4559 percent of the Company’s total 

shares sold. 

  

       Signed                  Pisit Leeahtam      Chairman of the Meeting 

                                                  (Dr. Pisit Leeahtam) 

 

                                      Signed               Paisarl Rumphan         Minute Taker 

                    (Mr. Paisarl Rumphan) 


