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Minutes of the 2017 Annual General Meeting of Shareholders 

of Pruksa Real Estate Public Company Limited 

held on 21 April 2017 at 10.00 a.m. 

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 10.00 a.m. 

 Pruksa Real Estate Public Company Limited (the “Company”), by Mr. Paisarl 
Rumphan, Company Secretary, welcomed all the shareholders, proxies, and distinguished attendees to the 

2017 Annual General Meeting of Shareholders of Pruksa Real Estate Public Company Limited and 

informed the Meeting that there were eight agenda items, six of which required the Meeting’s approval, 
one was for information, and one regarding other businesses. As the Company has complied with its good 

corporate governance policy and treated every shareholder fairly and equitably, the Board of Directors 

provided an opportunity for shareholders to propose agenda items and questions 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 (the “SET”) and its 

disclosure of that information, with conditions, on the Company’s website. For this Meeting, no 

shareholder proposed any additional agenda item for consideration, no question was submitted in 
advance, and no person was nominated as company director. 

 Mr. Paisarl explained that, in considering the agenda items, the Meeting would 

consider each item in sequential order specified in the relevant notice of the Meeting sent earlier to the 
shareholders (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 vote in a ballot. The Company’s 

staff would then collect the ballots for vote counting and announce the result of the relevant agenda item 

to the Meeting. In vote casting for each agenda item, one share shall be entitled to one vote. The 
cumulative voting system would not be applied. A shareholder present in person at the Meeting may 

either vote for or against, or abstain from voting on any agenda item in voting ballots provided, which 

contained the agenda item number on its top left. For shareholders assigning their proxies to be present at 
the Meeting and vote according to their intention, the Company would record in its computer system the 

votes for, against, or abstentions according the intention of those shareholders. If no shareholder votes 

against or abstains from voting on any matter, it would be deemed that all shareholders vote for the matter 
as proposed by the Chairman of the Meeting. In counting votes, the staff would deduct the number of 

votes against, or abstentions from voting, on the relevant agenda as marked by the shareholders in the 

voting ballots and invalid ballots (if any) against the total votes held by the shareholders present thereat. 

Votes other than the votes against, or abstentions from, voting on that agenda item, or invalid ballots, 
would be counted as votes for the agenda item. 

 Vote counting for an agenda item set for the Meeting is divided into two categories as 

required by the Public Limited Companies Act, B.E. 2535, as follows: 
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 1. Resolutions on agenda items 1, 3, 4, 5, and 7 require a simple majority of votes of 

shareholders present at the Meeting and cast their votes. Only votes for and votes against cast by the 

shareholders were to be counted for calculation of the vote base. Abstentions were not included. 

 For agenda item 5, votes shall be in accordance with clause 17 (3) of the Company's 
Articles of Association, specifying that the candidates shall be ranked in order descending from the 

highest number of votes received to the lowest, and shall be appointed as directors in that order, until all 

of the director positions are filled. 

 2. A resolution on agenda item 6 requires a two-thirds vote of shareholders present at 

the Meeting. Votes cast by all shareholders present at the Meeting shall be counted for calculation of the 

vote base. 

 For the shareholders' convenience, a barcode system would be employed to compile 

votes at the Meeting.   

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

policy, the Company invited an independent person, Ms. Warittha Jitvuttichod from Baker & McKenzie 
Ltd., to serve as the vote counting inspector. Two shareholders or proxies were invited to inspect the 

counting, but none took part in the inspection. 

 Mr. Paisarl Rumphan informed the Meeting that, as of the date of closing of the 
Company’s share register book on 3 April 2017, the Company's registered capital was Baht 

2,232,682,000 (two billion, two hundred thirty-two million, six hundred eighty two thousand Baht) with 

paid-up capital of Baht 2,232,682,000 (two billion, two hundred thirty-two million, six hundred eighty 
two thousand Baht), with 1,178 shareholders. For this Meeting, at the time the meeting was declared 

open, 66 shareholders present in person or by proxy were present, representing a total of 2,194,488,006 

shares, or equivalent to 98.2893 percent of all the Company's shares issued and paid up. The number of 

shareholders and proxies exceeded 25 persons and represented more than one-third of the total shares 
issued and paid up, thus constituting a quorum required by clause 34 of the Company's Articles of 

Association. Mr. Paisarl then invited Dr. Pisit Leeahtam, Chairman of the Board of Directors and 

independent director, to open the 2017 Annual General Meeting of Shareholders of the Company.  

 The Chairman thanked all shareholders and proxies for participating in the 2017 

Annual General Meeting of Shareholders of the Company. He then introduced the Company’s directors 

who were present at the Meeting: 

1. Mr. Thongma Vijitpongpun   Executive vice chairman of the Board of Directors 

2. Mr. Piya Prayong                        Director and chief executive officer of Pruksa Real Estate   

3. Mr. Prasert Taedullayasatit Director and chief executive officer of Pruksa Real Estate - 

Premium Business 

4. Mr. Theeradej Kerdsamang Director and managing director of Townhouse Group 1 

5. Mr. Wichian Mektrakarn Director 

6. Mrs. Rattana Promsawad   Director  

7. Dr. Anusorn Sangnimnuan   Independent director 

8. Mr. Weerachai 

Ngarmdeevilaisak 

Member of the Audit Committee and independent director 

9. Mr. Adul Chandanachulaka Member of the Audit Committee and independent director 

The Chairman then introduced top executives to the Meeting, namely, Ms. Suporn 

Treewichayapong, executive vice president - Finance and Risk Management; Ms. Vannaporn 

Jongperadechanon and Mr. Jessada Leelawattanasuk, the Company’s auditors from KPMG Phoomchai 
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Audit Ltd.; Ms. Puangthip Thampanishvong, a financial advisor from Phatra Securities Public Company 

Limited; Mr. Theppachol Kosol and Ms. Warittha Jitvuttichod, the Meeting's legal advisors from Baker 

&McKenzie Ltd.; with Ms. Warittha Jitvuttichod acting as an “independent inspector” of the Meeting. 

The Chairman then asked the Meeting to consider the agenda items in sequential order 
as follows: 

 

Agenda Item 1.  To consider and approve the minutes of the 2016 Annual General Meeting of 

Shareholders held on 28 April 2016 

The Chairman proposed that the Meeting consider and approve the minutes of the 

2016 Annual General Meeting of Shareholders held on 28 April 2016, a copy of which was sent to 
shareholders together with the notice of invitation.  

The Chairman asked if there was any suggestions or comments. No shareholder 

present at the Meeting made any objection to the minutes or requested any amendments thereto. 

The Chairman then asked the Meeting to cast votes in voting ballots. 

Upon completion of counting of votes, the Chairman asked Mr. Paisarl Rumphan, the 

Company secretary, to announce the result that the resolution was voted for by 2,195,565,114 votes, 

equivalent to 100.0000 percent, with no vote against or abstention, and without invalid ballots in voting 
for this agenda item. Mr. Paisarl Rumphan then summarized the voting results for the resolution as 

follows: 

Meeting’s Resolution: The Meeting passed its resolution unanimously, approving the minutes of the 
2016 Annual General Meeting of Shareholders held on 28 April 2016, as 

proposed.  

 

Agenda Item 2. To consider and acknowledge the Annual Report and the Board of Directors' 

Report on the Operating Results for 2016 

 The Chairman asked Mr. Piya Prayong, director and chief executive officer of Pruksa 

Real Estate, to present the agenda item. Mr. Piya Prayong reported to the Meeting the Company's 
operating results for 2016, with details as follows: 

 In 2016, the Company's sales totaled Baht 44.414 billion, up by 4.8 percent from 

2015. Revenues from selling single detached houses, townhouses, and condominium projects totaled Baht 

46.920 billion, decreasing by 7.4 percent when compared to that of 2015 (in 2015, the Company's 
revenues totaled Baht 50.672 billion). Net profit of its  main company was Baht 6.108 billion, decreasing 

from 2015 by 20.4 percent (in 2015, the Company's net profit totaled Baht 7.68 billion) due to the 

economic slowdown and the end of a real estate stimulus program launched by the government that 
strongly effected condominiums and single detached houses. In 2017, the Company plans to expand its 

market in the middle- and low-income segments, and increase its market share in the premium market.  

 In 2017, the Company aims to be a leader in the real estate market in the low- to 
middle-income segments, and to increase market share in the premium market. 

 In 2016, sales of townhouse projects increased by 0.6 percent to Baht 23.202 billion, 

compared to Baht 23.075 billion in 2015, and revenues in 2016 increased by 2.2 percent to Baht 23.529 

billion, compared to Baht 23.023 billion in 2015.  

 Sales of single detached houses was significantly affected due to problem from 

launching the projects in Q3 and Q4. Sale decreased by 4.7 percent to Baht 9.643 billion in 2016, 

compared to Baht 10.119 billion in 2015. Whereas revenues in 2016 decreased by 7.1 to Baht 9.413 
billion in 2016, compared to Baht 10.135 billion in 2015. 

 The Company made substantial investment in new condominium projects, resulting in 

increase of sales by 28.5 percent to Baht 11.497 billion, compared to Baht 8.951 billion in 2015. Its 
revenues in 2016 dropped by 19.6 percent to Baht 13.849 billion, compared to Baht 17.263 billion in 
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2015. Revenue generated from transfer of titles to condominiums will be recognized in 2017. Its foreign 

income decreased by 53.6 percent to Baht 129 million in 2016, compared to Baht 278 million in 2015. 

However, the Company's sales grew by 4.8 percent. 

 Gross profit in 2016 at 33.5 percent was almost the same as that of 2015 (in 2015, its 
gross profit was 33.9 percent). The decrease in gross profit resulted from condominiums and single 

detached houses as abovementioned due to higher selling and administrative costs. 

 In 2015, the Company incurred selling and administrative costs of Baht 7.661 billion, 
equivalent to 14.9 percent, while in 2016 its selling and administrative costs increased to Baht 8.114 

billion, equivalent to 17.2 percent. Selling costs in 2016 increased to 8.4 percent, compared to 7.3 percent 

in 2015, incurred by promotion campaigns on the government measures as to reduction of  transfer fees 
and mortgage fees to 0.01 percent. Administrative expenses in 2016 increased to 8.8 percent, compared to 

7.6 percent in 2015 due to the engagement of an advisor to provide the Company's long-term growth plan.  

 In 2016, financial costs decreased to Baht 287 million, compared to Baht 328 million 

in 2015. Its net profit dropped to 12.9 percent, compared to 14.9 percent in 2015, resulting in a fall of 
earnings per share from Baht 3.44 in 2015 to Baht 2.74 in 2016.  

The Company’s backlog at the end of 2016 totaled Baht 23.432 billion. Of this, Baht 

13.453 billion, comprising condominium projects with a value of Baht 7.381 billion; townhouse projects 
with a value of Baht 3.119 billion; single detached house projects with a value of Baht 2.939 billion; and 

foreign revenue with a value of  Baht 14 million, would be recognized in 2017. 

In 2016, the Company launched 69 projects with a combined value of Baht 59.712 
billion; 50 were townhouse projects with a combined value of Baht 33.586 billion; 10 single detached 

house projects with a combined value of Baht 9.763 billion; and nine condominiums projects with a 

combined value of Baht 16.363 billion.  

 In 2017, the Company aims to launch 72 new projects with a combined value of Baht 
60.8 billion; 39 will be townhouse projects; 20 will be single detached house projects, seven will be 

condominium projects, and six will be premium projects. The Company launched only 39 townhouse 

projects because a number of townhouse projects were launched by the Company in Q4 of 2016. In 2017, 
the Company set a sales target and revenue at Baht 52.9 billion and Baht 50.2 billion. Sales and revenue 

are expected to increase by 19 percent and 7 percent from last year, respectively. 

In 2016, the Company was actively involved in promoting social development based 

on its policy of social responsibility, focusing on three categories: 

 (1) Education and youth development, including the Pruksa Scholarship, PRUKSA-

CHULA cooperation project. 

(2) Religious and cultural contributions, including contributions to the Foundation of 
the Islamic Center, Dhamma Creates Happiness campaign, and Buddhist Lent Day campaign. 

(3) Social and environment contributions, including 2,000 donated chairs dedicated to 

charity, donating 144 rai of land at Klong Luang in Pathumthani province, participating in a campaign to 
create jobs for people with disabilities, participating in a social enterprise for aging populations, 

promoting child-friendly business operations, the “Pruksa Invites Young People to Create Value for the 

Society” project, the “Pruksa Caring” project, and a blood donation project.  

For CSR awards and recognition, in 2016 the Company received awards including the 
Thailand Sustainability Investment Award 2016, Sustainability Report Award 2016, Certificate of an 

ESG100 Company, EIT-CSR Awards 2016, and the Best Hero Factor. 

The Company also participated in anti-corruption campaigns by: 

- joining the Collective Action Coalition Against Corruption, the joint force of the 

Thai private sector in the battle against corruption, on 1 September 2014; 

- completing a self-evaluation form for 71-Point Self-Assessment Form concerning 
anti-corruption, in accordance with regulations of the Thai Institute of Directors, on 

15 March 2016; and 
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- becoming officially certified under the Private Sector Collective Action Coalition 

Against Corruption on 22 April 2016.  

The Company has developed an anti-corruption policy. Employees who are 

whistleblowers are rewarded. Channels for communications such as a website, email, Line, and post, 
through which the Company may be contacted for any assistance related to grievances or calls for justice, 

are put in place. Employees are eligible for whistleblowing rewards. The Company also put in place a 

policy on non-disclosure of whistleblowers’ information, under which the whistleblower information is 
treated in strict confidence, and there is a measure to protect whistleblowers from retaliation. 

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

Mr. Thanasilp Pitayanont, a proxy, asked, regarding the Company's target for 2017, 
from what projects the Company anticipated its revenue. 

Mr. Piya Prayong explained that it was anticipated that revenue would be from 

townhouse projects with a value of Baht 22.8 billion, single detached house projects of Baht 15.08 billion, 

condominium projects of Baht 10.52 billion, and premium projects of Baht 1.8 billion. 

Mr. Thanasilp Pitayanont asked if the Company could ascertain its Q1 revenue in 

proportion to its target. 

The Chairman mentioned that Q1 revenue was yet to be announced. Mr. Piya Prayong 
added that Q1 revenue was in accordance with what the Company planned. 

Ms. Pimsiri Pinrod, a shareholder, asked for confirmation on Mr. Piya Prayong's reply 

to a shareholder that single detached house projects would generate Baht 80 million in 2017. 

Mr. Piya Prayong explained that revenue generated from single detached house 

projects was Baht 15.08 billion. 

Mr. Somjade Thechaindrawongse, a proxy, asked that, as the 2017 revenue target 

included revenue from premium projects, he would like to know that whether those premium projects 
would be operated under the Company's name. 

Mr. Prasert Taedullayasatit, a director and chief executive officer of Pruksa Real 

Estate - Premium Business, explained that currently the structure of assets related to premium business 
was under the Company's control; therefore the revenue would be generated to the Company.  

Mr. Somjade Thechaindrawongse asked if the Company's structure would remain 

unchanged or be restructured.  

Mr. Prasert Taedullayasatit explained that the Company would spin off its premium 
business to Pruksa Real Estate Premium, to be established as a new subsidiary, in the future if new assets 

were acquired. However, the Baht 50 billion target remained part of the Company's target. 

Mr. Theerapol Worasetkarnkit, a shareholder, asked if the premium business is 
condominium-related products. 

Mr. Prasert Taedullayasatit explained that premium business products would comprise 

condominium projects, townhouse projects, and single detached house projects for the upper-end market. 
Due to good responses, the Company would continue the premium business in order to become a leader 

in premium markets in the next couple of years. 

 Mr. Theerapol Worasetkarnkit asked whether a new company to be incorporated 

would be a subsidiary of the Company or a subsidiary of Pruksa Holding Public Company Limited 
(“PSH”). 

Mr. Prasert Taedullayasatit replied that the new company would be PSH's subsidiary.  

Mr. Kalaya Pakakrong, a shareholder, asked whether the business spinoff would result 
in share dilution.  

Mr. Thongma Vijitpongpun, executive vice chairman of the Board of Directors, added 

that this year and in the next five-year plan, the Company will continue to expand its business. PSH also 
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aims to expand its business to Baht 100 billion. The business expansion of the Company would be 

approximately 90 percent. While PSH might spin off new business to its subsidiary, the Company 

remains a core company that continues to expand. There was no need for any concern that the Company 

would not expand. The spinoff, under which a PSH subsidiary would be incorporated, would not reduce 
the Company's value. No dilution would occur. 

Mr. Theerapol Worasetkarnkit asked why the Company does not continue the 

premium business under the existing real estate model, as they are in same business category.  

Mr. Prasert Taedullayasatit explained that the management of premium markets is 

very different to that of middle markets. As procedures, services, and management are totally different, to 

become successful in premium markets, it would be vital to spin off the premium business.  

Mr. Ekaphol Siriphan, a proxy, asked whether there would be a separation of existing 

shareholders of the Company if there was a spinoff of the condominium business in the future, other than 

the spinoff of premium business. 

Mr. Thongma Vijitpongpun, executive vice chairman of the Board of Directors, 
explained that, for the real estate business, there would be only the Company's and Pruksa Real Estate 

Premium's spinoffs. There would also be a spinoff of the hospital business, on which the Company has 

conducted a feasibility study. However, based on the five-year business plan, the premium business or 
hospital business would be small, compared to the Company, a core company, of which expansion would 

be 90 percent with ongoing expansion in the next five years. 

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 2016. 

 

Agenda Item 3. To consider and approve the Company's financial statements for the accounting 

period ending 31 December 2016 

The Chairman proposed that the Meeting consider and approve the Company's 

financial statements for the accounting period ending 31 December 2016, which was audited by a 
certified public accountant and reviewed by the Audit Committee and the Board of Directors, as per 

details in Attachment 3 and the 2016 Annual Report which had been sent to the shareholders together 

with the relevant notice. He then asked Mr. Piya Prayong, director and chief executive officer of Pruksa 

Real Estate, to summarize key points to the Meeting. 

Mr. Piya Prayong summarized key points of the Company's financial statements to the 

Meeting. At the end of 2016, the Company's total assets amounted to Baht 66.382 billion, increasing by 

1.6 percent from the previous year due to ongoing growth of the value of construction work in progress 
(in 2015, the Company's total assets totaled Baht 65.309 billion). 

 As of 31 December 2016, there were a total of 174 active projects that had an unsold 

value of Baht 89.47 billion, comprising 149 low-rise projects with a value of Baht 71.191 billion, 
equivalent to 79.6 percent of the total value thereof, and 25 high-rise projects with a value of 

Baht 18.279 billion, equivalent to 20.4 percent of the total value thereof. 

On liabilities and shareholders' equity, at the end of 2016, the Company's current 

liabilities totaled Baht 17.526 billion, non-current liabilities Baht 12.653 billion, and shareholders' equity 
totaled Baht 36.203 billion. Its shareholders’ equity has strongly increased due to the Company's 

operating results. Its total debts have fallen as a result of redemption of bonds that became due. 

The Company's debt to equity ratio (D/E ratio) and interest bearing debt ratio (IBD 
ratio) continued to decrease. At the end of 2016, the D/E ratio was at 0.85 and the IBD ratio was at 0.56. 

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. 

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

announce the voting results, which were as follows: 2,197,221,690 votes for, equivalent to 100.0000 
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percent; no votes against; no abstentions; with no invalid ballots. Mr. Paisarl then summarized the voting 

results for the resolution as follows: 

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

financial statements for the accounting period ending 31 December 2016, as 
proposed.  

 

Agenda Item 4. To consider and approve the allocation of net profit as legal reserve and dividend 

payment of the Company for 2016 

 The Chairman assigned Mr. Piya Prayong, director and chief executive officer of 

Pruksa Real Estate, to give a presentation for the agenda item. Mr. Piya Prayong reported that the Board 
of Directors Meeting No. 2/2017, held on 16 February 2017, resolved to approve the allocation of net 

profit from its operating results, and the Company's dividend payment for 2016, as follows: 

- Legal reserve: Baht 0.00 (as the Company's legal reserve had reached a sum 

required by law and its Articles of Association). 

- Dividend payments on ordinary shares: Baht 4,688,632,200 (four billion, six 

hundred eighty-eight million, six hundred thirty-two thousand, two hundred 

Baht). 

 (at Baht 2.10 per share, equivalent to 76.77 percent of net profit reported in the 2016 

consolidated financial statements, compared to Baht 1.75 per share, equivalent to 50.88 percent of the net 

profit reported in the 2015 consolidated financial statements.) 

 

 As interim dividends of Baht 0.60 per share were paid on Friday, 9 September 2016, 

the remaining dividend for 2016 is Baht 1.50 per share. The dividend payment is based on net profits 

appearing in the Company's consolidated financial statements and in accordance with the Company's 
dividend policy. Dividends are to be paid on Friday, 19 May 2017 to shareholders whose names appeared 

in the register of shareholders on Monday, 3 April 2017. Dividends are to be paid from net profits of: 

- The Company's BOI-promoted businesses: Baht 0.10 per share, equivalent to 
Baht 223,268,200.00 (two hundred twenty-three million, two hundred sixty-eight 

thousand, two hundred Baht). 

- The Company's non-BOI  promoted businesses: Baht 1.40 per share, equivalent 

to Baht 3,125,754,800 (three billion, one hundred twenty-five million, seven 
hundred fifty-four thousand, eight hundred Baht).  

 According to the Company's policy, dividends will be paid twice a year at a rate of not 

less than 50 percent of the Company's net profit from the group's operating results (based on the 
consolidated financial statements) after deduction of a legal reserve required by law. Dividend payment 

may be subject to change, depending on future investment plans as the Board of Directors seems 

appropriate and necessary. 

 Shareholders who received dividends paid from net profits of the Company's BOI-

promoted businesses are exempt from adding in the dividends for calculation of income tax payment. The 

Company has no duty to deduct withholding tax against the dividends. 

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

 Mr. Ekaphol Siriphan, a proxy, asked whether the dividends would be paid through 

Thailand Securities Depository Co., Ltd. (“TSD”) or by cashier's checks, as the shares are delisted.  

 Mr. Paisarl Rumphan said that dividends would be paid through TSD, as TSD 
remained the Company's registrar. 

Mr. Thanasilp Pitayanont, a proxy, asked on what basis the Company decided to pay 

dividends at the rate of 76.77 percent, and whether the decision to pay would be based on the Company or 
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on PSH's need of funds. He stated that the information would be used for anticipating a rate of dividend 

payment in the future.  

The Chairman assigned Ms. Suporn Treewichayapong, executive vice president - 

Accounting and Finance, and acting chief financial and risk officer, to explain. She explained that the 
increase of dividend payment from 50.88 percent last year to 76.77 percent was because the Company 

earned high profits and had sources of fund available at all times. 

 Mr. Somjade Thechaindrawongse asked what guideline the Company would 
implement for paying dividend in the future, and what the rate would be, as the Company's shares are 

delisted. 

Ms. Suporn Treewichayapong explained that it is the Company's policy that the 
dividend payment rate would not be less than 50 percent of net profits from the group's operating results. 

If in any year the Company's operating results are good, the dividend rate may probably be greater than 

50 percent. 

The Chairman mentioned that, based on Mr. Thongma's principles of management, a 
subsidiary that is spun off must thrive to be independent and, unless necessary, not receive funds from 

shareholders for investment.  

Mr. Thanasilp Pitayanont, a proxy, asked whether, as the Company will pay dividends 
to shareholders on 19 May 2017, after the payments, shareholders of PSH will receive dividends before 

Q2, or they will be entitled to receive PSH dividend payments upon determination of  Q2 net profit. 

No explanation was given to this question; the shareholders were requested to ask the 
question at the PSH shareholders meeting. 

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.  

After vote counting, the Chairman asked Mr. Paisarl Rumphan, Company secretary, to 
announce the vote results, which were as follows: 2,197,221,690 votes for, equivalent to 100.0000 

percent; no vote against; no abstention; without invalid ballots. Mr. Paisarl then summarized the voting 

results for the resolution as follows: 

Meeting’s Resolution:  The Meeting passed its resolution unanimously to not allocate the net profit as a 

legal reserve required by law, as the Company's legal reserve had reached a sum 

required by law and the Company's Articles of Association, and to pay a dividend 

for 2016, at the rate of Baht 2.10 (two Baht ten Satang) per share. As the 
Company had paid an interim dividends at the rate of Baht 0.60 (sixty Satang) per 

share on Friday, 9 September 2016, the remaining dividend payment for 2016 be 

Baht 1.50 (one Baht fifty Satang) per share would be paid. The dividend payment 
is based on net profits appearing in the Company's consolidated financial 

statements. Dividend payment was scheduled for Friday, 19 May 2017, and 

would be made to shareholders whose names appeared on the share register book 
on Monday, 3 April 2017, as proposed. 

 

Agenda Item 5.  To consider and approve the appointment of directors to replace those who retire 

by rotation 

 Three nominated directors – Mr. Adul Chandanachulaka, Mr. Weerachai 

Ngarmdeevilaisak, and Mrs. Rattana Promsawad – left the meeting room. Mr. Lersuk Chuladesa was not 

present at the Meeting. 

 The Chairman assigned Mr. Anusorn Sangnimnuan, independent director, to present 

the agenda item. Mr. Anusorn reported to the Meeting that, pursuant to clause 18 of the Company's 

Articles of Association, 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. This year, four directors to retire are:  
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 1. Mr. Adul Chandanachulaka member of the Audit Committee and independent director 

 2. Mr. Weerachai Ngarmdeevilaisak member of the Audit Committee and independent director 

 3. Mr. Lersuk Chuladesa director 

 4. Mrs. Rattana Promsawad director 

 In appointing directors to replace those who retire by rotation, the Board of Directors, 

excluding the nominated directors, concurred with and approved the Nomination and Remuneration 

Committee's recommendation that the three retiring directors, namely, Mr. Adul Chandanachulaka, Mr. 
Weerachai Ngarmdeevilaisak, and Mrs. Rattana Promsawad, have qualifications, knowledge, 

competence, experience, and expertise, as well as devote their time to fully perform their duties, and also 

have no prohibited characteristics as stipulated by law and the principles of corporate governance. For the 
utmost benefit of the Company's operations, it is advisable to propose to the Meeting for consideration 

and approval the re-appointment of Mr. Adul Chandanachulaka, Mr. Weerachai Ngarmdeevilaisak, and 

Mrs. Rattana Promsawad, as directors for another term, to drive the Company forward and support the 

Company's operations for further prosperity.  

 The Board of Directors also concurred with the Nomination and Remuneration 

Committee's recommendation to appoint Mr. Nimit Poonsawasdi to replace Mr. Lersuk Chuladesa, as Mr. 

Nimit Poonsawasdi has knowledge, competence, expertise, and experience in the real estate development 
business and is a driving force in the Company's growth and prosperity. Profiles of the directors are in 

Attachment No. 4 sent to all shareholders together with the Meeting notice. 

 To comply with its policy promoting good governance, and to demonstrate the fair and 
equitable treatment of all shareholders, the Company offered an opportunity for shareholders to nominate 

persons deemed qualified, knowledgeable, competent, and suitable to represent them as directors, in 

advance, from 15 September 2016 to 30 December 2016, but no shareholders nominated any person for 

election as director. 

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

no suggestions or comments, he then asked the Meeting to cast votes in electing directors, individually, in 

the following order: Mr. Adul Chandanachulaka, Mr. Weerachai Ngarmdeevilaisak, Mrs. Rattana 
Promsawad, and Mr. Nimit Poonsawasdi.  

 

 After counting votes, the Chairman asked Mr. Paisarl Rumphan, Company secretary, 

to announce the voting results: 

Name Votes for Percent Votes 

against 

Percent Abstentions Invalid 

ballots 

1. Mr. Adul Chandanachulaka 2,197,229,990 99.9999 100 0 0 0 

2. Mr. Weerachai   

    Ngarmdeevilaisak 

2,197,230,090 100.0000 0 0 0 0 

3. Mrs. Rattana Promsawad 2,197,230,090 100.0000 0 0 0 0 

4. Mr. Nimit Poonsawasdi 2,197,230,090 100.0000 0 0 0 0 

 Mr. Paisarl Rumphan, Company secretary, then summarized the voting results for the 

resolution as follows: 

Meeting’s Resolution:  The Meeting passed its resolution, re-electing three retiring directors which are 
Mr. Adul Chandanachulaka, Mr. Weerachai Ngarmdeevilaisak, and Mrs. Rattana 

Promsawad to office for another term and appointing Mr. Nimit Poonsawasdi as a 

director in replacing Mr. Lersuk Chuladesa. The persons elected in order of total 
number of votes were: 
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 1. Mr. Weerachai Ngarmdeevilaisak 

 2. Mrs. Rattana Promsawad 

 3. Mr. Nimit Poonsawasdi 

 4. Mr. Adul Chandanachulaka 

 Three directors – Mr. Adul Chandanachulaka, Mr. Weerachai Ngarmdeevilaisak, and 

Mrs. Rattana Promsawad – who left the meeting room, returned to the Meeting.  

 

Agenda Item 6. To consider and approve the determination of directors' remuneration for 2017 

 The Chairman assigned Mr. Weerachai Ngarmdeevilaisak, independent director and 

member of the Audit Committee, to present the agenda item. Mr. Weerachai reported to the Meeting that 
the Board of Directors Meeting No. 2/2017, held on 16 February 2017, concurred with the Nomination 

and Remuneration Committee's proposal for the shareholders meeting to approve director's remuneration 

for 2017 at the amount not exceeding Baht 4 million. The remuneration will be paid only to independent 

directors and non-executive directors who are members of the Board of Directors and Board-appointed 
committees on the condition that non-executive directors entitled to the remuneration are not 

representatives of shareholders. The details of the remuneration are shown in Attachment 5 sent 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. 

  After vote counting, the Chairman asked Mr. Paisarl Rumphan, Company secretary, to 
announce the voting results, which were as follows: 2,197,230,100 votes for, equivalent to 100.00 

percent, no vote against, no abstention; without invalid ballots. Mr. Paisarl then summarized the voting 

results for the resolution as follows: 

Meeting’s Resolution:  The Meeting passed its resolution with the vote of no less than two-thirds of the 
total votes of the shareholders attending the Meeting pursuant to section 90 of the 

Public Limited Companies Act, B.E. 2535 and clause 23 of the Company's 

Articles of Association, approving the determination of the directors' 
remuneration for 2017 at the amount of not more than Baht 4,000,000 (four 

million Baht), with the details as follows: 

 1. Monthly remuneration and meeting allowances 

      1.1 Directors    not exceeding Baht 1,980,000 

      1.2 Audit Committee members not exceeding Baht 1,020,000 

      1.3 Special benefits   not exceeding Baht 1,020,000 

            Total    not exceeding Baht 4,000,000 

 

Agenda Item 7. To consider and approve the appointment of the Company’s auditors for the 

2017 accounting period and the determination of the auditors’ fee for 2017 

 The Chairman assigned Mr. Adul Chandanachulaka, independent director and member 

of the Audit Committee, to give a presentation for this agenda item. Mr. Adul reported to the Meeting that 

Board of Directors Meeting No. 2/2017, held on 16 February 2017, concurred with the Audit Committee 

in recommending the following auditors of KPMG Phoomchai Audit Ltd. – a firm with experience and 
continuity in handling audits for the Company – to the Meeting of Shareholders for approval as the 

Company’s auditors for 2017:  

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

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

3. Ms. Marisa Tharathornbunpakul   Certified Public Accountant License No. 5752. 
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Any one of the above-mentioned auditors would be authorized to examine, prepare, 

and sign audit reports. In considering the appointment, the Audit Committee took into consideration the 

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

independence. The auditors have no relationship or vested interest in the Company, its subsidiaries, 
management, major shareholders, or persons related to those persons. The auditing process and audit 

continuity were also taken into consideration. The auditor’s fee for the Company for 2017 was proposed 

at Baht 2,250,000 (two million, two hundred fifty thousand Baht), for (six) local subsidiaries at Baht 
1,300,000 (one million, three hundred thousand Baht) and for the overseas subsidiaries at Baht 1,145,000 

(one million, one hundred forty-five thousand Baht). The auditor's fee for the Company and the 

subsidiaries does not exceed Baht 4,695,000 (four million, six hundred ninety-five thousand Baht). The 
foregoing amount does not cover another overseas subsidiary because the Company engaged a local audit 

firm to be the auditor for that overseas subsidiary, as the business volumes were small and not material to 

the consolidated financial statements. Moreover, the audit fees of the local audit firm were Baht 73,900 

(seventy-three thousand, nine hundred Baht). In total, the auditor’s fee for 2017 does not exceed Baht 
4,768,900 (four million, seven hundred sixty-eight thousand, nine hundred Baht) with Baht 4,695,000 

(four million, six hundred ninety-five thousand Baht) for KPMG Phoomchai Audit Ltd. and Baht 73,900 

(seventy-three thousand, nine hundred Baht) for another audit firm. This is as proposed by the Audit 
Committee. The details of the auditor’s fee is in Attachment 6.  

The Meeting was asked to consider and approve the appointment of the auditors and 

the determination of their fees for 2017 as described above. 

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. 

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

announce the voting results, which were as follows: 2,197,230,300 votes, equivalent to 100 percent, no 
vote against, no abstention; without invalid ballots. Mr. Paisarl then summarized the voting results for the 

resolution as follows: 

Meeting’s Resolution: The Meeting passed its resolution unanimously, approving the appointment of 
auditors for the Company and its subsidiaries for the accounting period of 2017, 

and the determination of the auditor's fee for 2017 for KPMG Phoomchai Audit 

Ltd. of not more than Baht 4,695,000 (four million, six hundred ninety-five 

thousand Baht), and for an overseas audit firm of Baht 73,900 (seventy-three 
thousand, nine hundred Baht), as proposed.  

Agenda Item 8. Other business (if any) 

 The Chairman informed the Meeting that all agenda items were covered, and referred 
to the Company's rules for proposing other business to the Meeting for consideration. He then asked if 

any shareholder would like to propose any matter to the Meeting for consideration. No shareholder 

proposed any other matter for consideration. 

 Mr. Vasant Pongseputamont, a shareholder, admitted that he might have failed to 

carefully study information, and had purchased Company shares a couple of days before the shares were 

stopped from being traded. He asked why the SET allowed the shares to be traded before the relevant 

announcement was made. He wanted to know the Company's approach to strengthen liquidity for 
shareholders, and the approach if any shareholder wants to sell shares of the Company. 

 Mr. Dhiraphol Worasetakarnkij, a shareholder, asked whether share certificates might 

be deposited with the relevant broker. 

 Mr. Somroong Chotinarumol, a shareholder, asked through what means, other than the 

annual shareholders meeting, could shareholders observe quarterly operating results or interim operating 

results. 

 The Chairman assigned a legal advisor, Mr. Theppachol Kosol, to explain the matter. 

Mr. Theppachol reported to the Meeting that, in the course of its restructuring process, the Company has 

been disclosing relevant information to the SET since February 2016 and the Company fully disclosed the 

relevant information to shareholders since then, as required by law. The period from launching the 
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restructuring plan until the end of the project was quite long. The tender offer period was 25 business 

days, from October to November 2016. Legally, PSH, major shareholders, and directors had no obligation 

to buy the shares. It is necessary to preliminarily consider whether buying shares in cash was possible; 

whether share buyback was allowed; whether there was any difficulty; and whether approval from the 
Office of the Securities and Exchange Commission (the “SEC”) was required. The Company noted the 

matter and restrictions may be reviewed to find good approaches and cause no impact to the Company, a 

subsidiary of a listed company. 

 The Chairman mentioned that any shareholder who wished to buy or sell the Company 

shares may contact the broker. 

 Mr. Vasant Pongseputamont, a shareholder, noted that if the Company arranged for 
another share swap, it was unlikely that there would be any potential effect. He requested that the 

Company give a definite period for purchasing the Company shares from shareholders. 

 Mr. Theppachol Kosol explained that, subject to law, it was necessary to consider 

whether purchasing the Company shares in cash would affect the Company's liquidity, and how. He 
added that other shareholders of the Company who sold their shares in the tender offer might protest that 

they did not receive option of payment in cash. The matter must be carefully reviewed and discussed with 

the relevant authorities. 

  Mr. Vasant Pongseputamont, a shareholder, asked why Company shares were allowed 

to be traded on the SET. He bought Company shares but conversion of them to PSH shares was not 

allowed. If another conversion was allowed, it was unlikely to have an effect. As the shares of minority 
shareholders not converted was only 2 percent, there was no justification for not converting those shares. 

 Mr. Theppachol Kosol stated that the matter was noted and would be further studied. 

 Ms. Tachadhorn Vejchaphan, a proxy holder, asked how long discussions with the 

authorities would take; how long before shareholders got an answer; and through what means the answer 
would be given. 

 Mr. Theppachol Kosol replied that shareholders may contact or submit queries to the 

Company's Investor Relations Department. Any progress on internal discussions and discussions with the 
authorities would be posted on the website for shareholders' information.  

 Mr. Vasant Pongseputamont, a shareholder, mentioned that some time had elapsed 

from the end of the tender offer period until the Meeting, and asked why there was no progress on the 

issue inquired of. 

 The Chairman explained that the Company's shareholding restructuring process was 

fully undertaken in accordance with law. The approval of shareholders holding PSH shares is required for 

any swap of PS shares with PSH shares. Nothing can be sidestepped. However, the Company will leave 
the issue to its consultant for review. While the completion period could not be determined, the Company 

would like to assure all shareholders that the matter would not be protracted. 

 Ms. Tachadhorn Vejchaphan, a proxy, asked if the Company could pinpoint a time to 
give the answer.    

 The Chairman explained that as it was necessary to follow the process; it was not 

possible for the Company to determine the exact time to give an answer. 

 Mr. Theppachol Kosol explained to the Meeting that the Company must discuss with 
the SEC and the SET the steps to be taken. Therefore, the exact time could not be determined. However, 

the matter would be addressed as soon as possible. 

 Mr. Vasant Pongseputamont, a shareholder, noted that it had come to his attention 
that, after Company shares were stopped from being traded on the SET, some directors or major 

shareholders of the Company were allowed to swap Company shares with PSH shares, while minority 

shareholders were not allowed to do so. 

 Mr. Theppachol Kosol explained that according to SEC rules, all Company 

shareholders, major or minority have equal options in the restructuring process. That is a shareholder can 
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become a shareholder holding PSH shares or continue to be the Company shareholder. No special option 

was offered to any major shareholder or director. 

 Mr. Vasant Pongseputamont, a shareholder, commented that as the Company 

developed a policy to restructure the Company to be an arm of PSH so as to increase channels to gain 
revenue from expansion into other businesses, it is advisable that all Company’s shareholders should 

become PSH’s shareholders, not by giving an option to those who wished to hold the shares for dividends 

to continue holding those shares.  

 The Chairman asked if the shareholders would like to propose any other matters to the 

Meeting for consideration, but no other matters were proposed.  

 The Chairman thanked all the shareholders, proxies, and distinguished attendees for 
attending the Meeting and declared the Meeting adjourned at 11.17 a.m. 

 It was noted that after the Meeting started at 10.00 a.m., more shareholders arrived and 

were registered to attend the Meeting. Therefore, 99 shareholders were present in person or by proxy at 

the Meeting, representing 2,197,237,318 shares, equivalent to 98.4125 percent of the total issued shares 
of the Company. 

 

    Signed  -Signature- Chairman of the Meeting 

        (Dr. Pisit Leeahtam)    

    Signed  -Signature- Minutes taker 

       (Mr. Paisarl Rumphan) 

 


