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Supporting Documents for Agenda Item 1: To consider and adopt the Minutes of the 2008 Annual 
General Meeting Convened on April 11, 2008 

_____________________________________________________________________________________ 
(Translation) 

Minutes of the 2008 Annual General Meeting of Shareholders 
Preuksa Real Estate Public Company Limited  

April 11, 2008, 10.00 a.m. 
Montathip 1 Room, Four Seasons Hotel 

155 Rajadamri Road, Kwaeng Lumpini, Khet Pathumwan, Bangkok 10330 

 
The Meeting commenced at 10.00 a.m. 

The Company, by Mr. Somboon Wasinchutchawal, Chief Financial Officer, welcomed the 
shareholders, the proxies and other distinguished attendees to the 2008 Annual General Meeting of 
Shareholders of Preuksa Real Estate Public Company Limited.  He informed the Meeting that there were 
11 items on the agenda of this Meeting, nine of which were for approval, one for acknowledgement and 
one on any other businesses.  In order to offer an opportunity for shareholders to propose agenda items in 
addition to those specified in the Notice of the Meeting, the Company had followed the policy of 
promoting good governance and demonstrating fair and equitable treatment of all the shareholders, by 
offering an opportunity for shareholders to propose an agenda item and nominate persons deemed 
qualified, knowledgeable and competent suitable for representing them as the Company’s directors, in 
accordance with the Company’s notification to the Stock Exchange of Thailand.  The Company had 
disclosed such information and the relevant conditions on the Company’s website in advance.  For this 
Meeting, no shareholders proposed any agenda items or nominate any persons for the director election. 

Mr. Somboon added that the Meeting would proceed in the sequence of the Agenda (no alteration 
of the order of the Agenda Items), as indicated in the Notice of the Meeting sent in advance.  Voting on 
each item requiring Meeting approval would be done by having the shareholders vote on a polling card 
and officers would collect the polling cards for vote counting.  The result of the vote counting would be 
announced for each Agenda Item.  Voting on each Agenda Item would be on the one-share-one-vote basis 
and cumulative voting would not be employed.  The shareholders who were attending the Meeting in 
person could vote for approval or disapproval of the proposal or abstain on each Agenda Item.  A number 
signifying the Agenda Item was on the upper right corner of the polling cards.  For shareholders whose 
proxies voted for approval or disapproval of the proposal, or abstained, according to their instruction, 
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the Company would keep the information on the scores of votes for approval of disapproval, or 
abstentions in a computer program.  In cases where there were no votes of disapproval or abstentions, the 
shareholders would be deemed to have approved the Chairman’s proposal.  A barcode system was also 
used to facilitate the vote counting at this Meeting. 

For transparency and accountability, the Company requested Mr. Charnchai Natimongkol, from 
the Dharmniti Co., Ltd, to be an independent inspector, verifying the vote counting.  

Mr. Somboon informed the Meeting further that, as of the Company’s register book closing date 
(March 24, 2008), the Company had a registered capital of 2,255, 753,400 Baht, a paid-up registered 
capital of 2,185,952,700 Baht, and 972 shareholders.  262 shareholders and proxies attended this 
Meeting, or 26.95% of the shareholders, holding altogether 2,109,667,115 shares, or 93.52% of the 
Company’s shares issued and sold, which was greater than one-third of the total number of shares sold.  
A quorum as required by Item 34 of the Company’s Articles of Association was thus constituted.  

The Chairman thanked all the shareholders and the proxies, as well as the distinguished 
attendees for their attendance at the Company’s 2008 Annual General Meeting of Shareholders.  He then 
introduced the directors attending the Meeting; namely, 

1. Mr. Thongma Vijitpongpun – Executive Vice Chairman, Chairman of the Executive 
Committee and Chief Executive Officer  

2. Professor Emeritus Dr. Trungjai Buranasomphop – Independent Director and Chairman of 
the Audit Committee 

3. Mr. Prasert Taedullayasatit – Director, and  Chief Business Officer 
4. Mr. Narong Manavapat – Director and Chief Operation Officer  
5. Mrs. Rattana  Promsawad – Director 
6. Mr. Piya Prayong – Director 
7. Mr. Kanchit Bunajinda – Director 
8. Mr. Weerachai Ngamdeevilaisak – Member of the Audit Committee and Chairman of the 

Risk Management Committee 
9. Mr. Adul Chandanachulaka – Member of the Audit Committee and Chairman of the 

Corporate Governance Committee      
 

The Chairman then introduced top executives of key departments; namely Corporate Services and 
International Business.  He also introduced the Company’s Auditors from KPMG Phoomchai Audit Ltd.; 
namely, Khun Somboon Supasiripinyo and Khun Jintana Insee; the Legal Advisor, specifically for this 
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Shareholders’ Meeting, Khun Charnchai Natimongkol, from the Dharmniti Co., Ltd., who was acting as 
the Inspector (independent and neutral) of this Shareholders’ Meeting; Khun Chatri Trakulmanenate, 
who represented White & Case (Thailand) Ltd. – the Company’s Legal Advisor; and Khun Panet 
Mahankanurak, who represented Phatra Securities Plc. – The Financial Advisor – who also attended the 
Meeting. 

The Chairman proposed that the Meeting consider the matters in the normal sequence on the 
agenda, as follows: 
 
Agenda Item 1 To consider adopting the minutes of the 2007 Annual General Meeting of Shareholders, 
convened on April 9, 2007 
 

The Chairman requested the Meeting to consider adopting the minutes of the 2007 Annual 
General Meeting of Shareholders, convened on April 9, 2007, a copy of which had been sent to the 
shareholders together with the Notice of the Meeting. 

The Chairman asked if the Meeting had any proposal or comments to make.  There were no 
shareholders at the Meeting objecting or requesting revisions to the minutes.  

The Chairman then asked the Meeting to cast votes in the polling cards. 
After the vote counting was completed, the Chairman asked Mr. Somboon Wasinchutchawal, 

Chief Financial Officer, to announce the vote counting result, which was as follows: votes for approval: 
2,025,031,415, or 95.99%; votes for disapproval: none; 84,635,700 abstentions, or 4.01%.  Mr. Somboon 
therefore concluded that the resolution was as follows: 
 
Resolution of the Meeting The Meeting resolved by a majority of votes of the attendees who cast votes to 

adopt the minutes of the 2007 Annual General Meeting of Shareholders 
convened on April 9, 2007. 

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

Report on the 2007 Operating Results 
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The Chairman requested Mr. Thongma Vijitpongpun, Executive Vice Chairman, Chairman of the 
Executive Committee and Chief Executive Officer, to do the presentation on this Agenda Item.  Mr. 
Thongma presented the Report on the Company’s Operating Results for 2007, details of which were as 
follows: 

In 2007, the Company’s presales totaled 13,646 million Baht; divided into 6,064 million Baht for 
townhouses, 3,596 million Baht for single-detached houses and 3,986 million Baht for condominiums.  
The total presales increased 91% from 2006 in all product categories (townhouses, single-detached 
houses and condominiums).  As during the year the Company focused more on penetrating the 
condominiums market segment, presales in this category increased markedly; while the Company’s 
expansion of projects and development of new townhouse and single-detached house projects in new 
areas were also highly successful. 

In 2007, 28 new projects were launched, which was more than the 24 projects in the business 
plan.  Of the new projects, 18 were townhouses, 6 were single-detached houses and 4 were 
condominiums. 

In terms of revenue, the Company in 2007 earned 9,088 million Baht from real estate sales, an 
11% increase from 2006.  Sales of single-detached houses and townhouses grew by 12.9 and 9.5%, 
respectively. 

 As for house ownership transfers, 7,074 units were transferred in 2007, a 7.7% increase from 
2006.  Of these, 5,635 units were townhouses, an increase of 5%, and 1,396 units were single-detached 
houses, an increase of 18.1%.  The Company made an adjustment to the strategy for small house 
development, under the Preuksa Village brand, which responded to a wider customer base and resulted in 
a greater number of ownership transfers of this category. 

As of December 31, 2007, the Company had houses awaiting ownership transfers (the backlog), 
valued at 8,145 million Baht, which would be recognized in 2008.  Of these, 3,013 million Baht was from 
townhouses, 1,119 million Baht from single-detached houses (Passorn and Preuksa Village brands 
combined) and 4,013 million Baht from condominiums.  The value of houses awaiting ownership transfer 
rose 129% from the end of 2006.  The majority of the increase was from condominiums which required 
longer development time than that of low-rise houses. 

The Statement of Income showed that in 2007 the Company’s total revenues grew by 11%, 
expenses grew by 13% and net profit dropped by 3%.  The Company made swift adjustment continually in 
response to the volatile economic and political environment, which helped the Company to lessen the 
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impact, still resulting in an increase of the total revenues.  However, the expenses which increased at a 
higher rate led to a slight decrease in the net profit. 

However, when the structure of the expenses in 2007 was compared to the Company’s revenues, 
it was found that the cost of sale of real estate decreased in relation to the revenues, dropping by 2.7% 
from 2006.  This was due to the cost control policy under which auctions were called to fix the prices of 
main construction materials for the whole year, or for a period of three to six months, depending on the 
material type.  Utilization of the capacity of the precast factory was higher and sales prices were adjusted 
for areas which the Company still had not entered.  As regards the selling and administrative expenses 
which rose by 4.2%, the increases were caused by expansion of the projects which made it necessary to 
incur some selling and administrative expenses although revenues could not be recognized yet.  The 
expenses, however, helped increase the presales volumes as stated earlier.  In addition, the tax proportion 
was larger because the Company had to shoulder an increase tax burden which increased from 2006 by 
58.4 million Baht or 21.3%, as it was required to recognize the revenues from customer’ deposits, 
particularly from condominium projects, for tax purposes before recognizing them for accounting 
purposes. 

2007 selling and administrative expenses totaled 1,523 million Baht, increasing by 48% from 
2006, due to the expenses for advertising, public relations, sales promotion and marketing, which rose by 
211.4 million Baht, or 105.8% over the previous year.  The increase, however, was in proportion with the 
increase in presales revenues, which resulted from the Company’s launches of new condominium 
products to create awareness of the products among customers, which led to very good responses to the 
launches.  As for single-detached houses and townhouses, the Company increased the budget to stimulate 
sales, aimed at helping customers to make quicker decisions.  The result was rewarding, as the Company 
enjoyed unprecedented high presales volumes.  Specific business tax and transfer fee expenses grew in 
proportion with the growing revenues.  Personnel expenses increased by 102.2 million Baht, or 35.9% 
due to personnel changes effected to improve efficiency – using the same number of employees to handle 
more projects.  Several new SBU’s (e.g. Preuksa Village 2 and Condominium 2 SBU’s) were established 
to accommodate projects launched in the new styles.  Consultant fees rose by 61.3 million Baht as part of 
the investment to streamline the work processes as well as to develop human resources to enhance the 
Company’s capabilities and efficiency for long-term competitiveness.  

As a result of the success of the new projects and effective cost control, the 2007 gross profit 
stood at 3,169 million Baht, or 34.9%, increasing from the 32.2% of 2006 
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The Chairman asked if the Meeting had any suggestions or comments to make.  Mr. Anucha 
Kitthanamongkonchai, a shareholder, asked if the Company had any measures to cope with the 
Government’s strict environmental impact assessment (EIA) requirements. Mr. Prasert Taedullayasatit, 
Director and Chief Business Officer , explained that the Company had properly handled the 
environmental aspects of the work, resulting in the National Environment Board approving the 
Company’s EIA reports in some cases with in only one month.  As of the present date, EIA had been 
granted approval for every condominium project from which the Company expected to recognize the 
revenues in 2008.  The Company had therefore not been affected by the strict measure. 

Mr. Anucha Kitthanamongkonchai, a shareholder, asked a few other questions.  He referred to 
the 34.9% gross profit margin and asked if net profit would be affected by the rising prices of 
construction materials.  As a shareholder, he would like the Company to maintain the gross profit margin 
at a good rate and to keep expenses at lowest levels possible, in order to have positive impact on net 
profit.  He then referred to the increasing revenues from condominium projects which the Company had 
enjoyed in 2007, and asked what products from which the Company expected high incomes in 2008.  Mr. 
Prasert Taedullayasatit, Director and Chief Business Officer , explained that importance was still placed 
on every product segment.  As could be seen from the new presales volumes in the first quarter of 2008, 
presales increased in every segment and new high records kept being set, he added. 

Mr. Suriyon Chitraphan, a share holder, requested a presentation of profit by segment.  To 
entertain this request, Mr. Prasert informed the Meeting that the gross profit margin of single-detached 
houses was approximately 30%, and townhouses approximately 37%.  Revenues from condominiums had 
not been recognized in any significant amount in 2007.  However, the Company’s target was to recognize 
approximately 14-15% profit from condominiums. 

Mr. Udom Sudsa-nguan, a shareholder, presented his opinion to the Meeting that, in view of the 
leaping growth of the Company, caution should be exercised with regard to business expansion in order 
to prevent mistakes which might occur.  The Chairman explained that the Company attached considerable 
importance to potential business risks.  A Risk Management Committee had been established to look into 
the risk factors as well as to give advice to Management on management of risks in the organization. 

Mr. Prasert Taedullayasatit, Director and Chief Business Officer , added that, despite the leaping 
growth of the Company, its debt/equity ratio was only at 0.35 and the ratio of interest-bearing liabilities 
was only 0.15, considered to be the lowest in the industry.  This indicated the Company’s financial 
strength, thanks to the efficiency of Management and all the Directors. 
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Mr. Veera Chaimanowong, a shareholder, asked about the percentages of the reservations made 
for the units of the four condominium projects and the timeframes for ownership transfers.  Mr. Prasert 
Taedullayasatit, Director and Chief Business Officer , provided information about these points.  
According to Mr. Prasert, the IVY-Ratchada Project had been sold out and ownership transfers were 
expected within the last quarter of 2008.  The reservations for the IVY-River Project, of which value was 
around 3,000 million Baht, totaled around 2,200 million Baht and ownership transfers were expected 
within the third quarter of 2009.  The IVY-Sathorn 10 Project had been sold out and ownership transfers 
were expected within the second half of 2009.  The Seed Project on Phaholyothin 14, of which project 
value was around 117 million Baht, had been sold out and ownership transfers were expected around the 
last quarter of 2008.  Mr. Veera asked further about the Company’s plan to cope with the rising prices of 
construction materials.  Mr. Thongma Vijitpongpun, Executive Vice Chairman, Chairman of the 
Executive Committee and Chief Executive Officer, explained that the Company had made it a policy to 
invite tenders for construction materials every year.  For this year, the tenders were completed in late 
2007 so that the prices were fixed for the whole 2008, except for steel products, of which prices fluctuated 
heavily, and the tenders for which were thus on a quarterly basis. 

A shareholder referred to the Company’s planned expansion into foreign markets and made an 
inquiry as to which segments were covered in the plan.  He also asked for reasons why the Company had 
to pay 60 million Baht more income tax in 2008.  Mr. Thongma Vijitpongpun, Executive Vice Chairman, 
Chairman of the Executive Committee and Chief Executive Officer, explained that Management had a 
vision for growth in the next five years and to achieve the vision, the Company had to advance into 
foreign markets.  The Company was in the process of conducting a feasibility study for investing in Ho 
Chi Minh City, Vietnam, and Mumbai and Bangalore, India.  However, the Company’s focus was still on 
expanding the local business.  Mr. Somboon Wasinchutchawal, Chief Financial Officer, then made an 
explanation that the reason for the higher income tax (although net profit dropped from 2006) was 
because the Company included the down payments made by the customers in the income base for tax 
calculation and the accounts receivable increased from about 200 million Baht in 2006 to 390 million 
Baht in 2007, which resulted in higher tax. 

Mr. Anucha Kitthanamongkonchai, a shareholder, mentioned the Company’s strength and 
advantages in constructing houses more speedily than competitors in the industry, and asked what 
strengths or advantages the Company had in the condominium segment.  Mr. Thongma Vijitpongpun, 
Executive Vice Chairman, Chairman of the Executive Committee and Chief Executive Officer, explained 
that during the initial period, the Company still relied on the standard process of constructing 
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condominiums in Bangkok and its outskirts. However, the Company had contracted a consultant firm in 
Singapore to conduct a feasibility study on shortening the construction of the Company’s condominium 
projects.  It was expected that in the future the Company would be able to shorten the condominium 
construction time by 20-30%. 

Mr. Suriyon Chitraphan, a shareholder, asked what segments the Company planned to invest in 
when expanding into foreign markets, and whether the investments would be entirely by the Company or 
in join ventures.  Mr. Thongma Vijitpongpun, Executive Vice Chairman, Chairman of the Executive 
Committee and Chief Executive Officer, explained that, in expanding into foreign markets, the Company’s 
focus was on the period from the reservation date to the ownership transfer date; i.e. for single-detached 
houses and townhouses, the period should be around four months.  If the Company was to invest in 
condominium projects, the aim would be at developing low-rise condominiums (five-six stories high) 
which the Company could construct in a relatively short period of time and ownership transfers could be 
done in six months.  As for the size of investments, the Company’s initial plan was to have an investment 
of not more than 300 million Baht in each country.  Investment could be in either form: 100% owned or 
joint ventures.  

Mr. Suriyon Chitraphan, a shareholder, asked what measures the Company had to cope with the 
rapid increases of the prices of several categories of construction materials.  Mr. Thongma Vijitpongpun, 
Executive Vice Chairman, Chairman of the Executive Committee and Chief Executive Officer, referred to 
the tenders that the Company arranged in late 2007 in order to have fixed prices for 2008.  It appeared 
that the prices of some materials remained unchanged and some became even lower in 2008, except steel 
products of which prices fluctuated considerably, as explained earlier.  

The Chairman asked if there were any further suggestions or comments.  No further questions 
were raised.  He then asked Mr. Somboon Wasinchutchawal to present a conclusion of the resolution. 
 
Resolution of the Meeting The Meeting acknowledged the Annual Report and the Board of Directors’ 

Report on the 2007 Operating Results.       
 
Agenda Item 3 To consider approving the Company’s Financial Statements for the 

accounting period ended December 31, 2007    
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Five more shareholders attended the Meeting during consideration of Agenda Item 3.  The 
number of shareholders and proxies at the Meeting became 267.  The new combined number of shares 
held totaled 2,109,808,717, or 96.52% of the total shares sold. 

The Chairman proposed that the Meeting consider approving the Company’s Financial 
Statements for the accounting period ended December 31, 2007, which had been reviewed by the Audit 
Committee and audited by the CPA, details as shown in Attachment 3 and in the 2007 Annual Report sent 
earlier to shareholders together with the Notice of the Meeting.  He then asked Mr. Somboon 
Wasinchutchawal, Chief Financial Officer, to do the presentation on this Agenda Item. 

Mr. Somboon presented details of the Company’s Financial Statements for the accounting period 
ended December 31, 2007, as follows: 

Total assets of the Company rose from 9,386 million Baht in 2006 to 11,046 million Baht, in 
2007 which was an increase of 1,660 million Baht or 17.7%., due to the increases of cash and cash 
equivalents by 625 million Baht and inventories by 836 million Baht. 

Property, plant and equipment increased from 2006 by 112 million Baht, or 9%.  The increase in 
property, plant and equipment was due to the transfer of land and clubhouses in the completed projects 
from the inventories account and to furniture, fixtures and office equipment on the occasion of the move of 
the Head Office in order to facilitate the coordination of and follow-up on the Company’s various 
projects which were scattered throughout Bangkok and its outskirts, both in the suburbs and downtown. 

On the asset side, the important item with high value was inventories.  During the previous year, 
the Company had been quite successful in terms of management.  The work under construction increased 
in value from 3,720 million Baht in 2006 to 4,271 million Baht in 2007, a positive change of 551 million 
Baht, or 15%.  This resulted from the launches of the new projects in 2007, some of which had started to 
see ownership transfers, particularly townhouse and single-detached house projects.  Some were still 
under construction and the number varied with the increasing presales volumes.  The inventories of 
houses under project under development, particularly condominiums, therefore increased. 

Land held for development had appreciated by 330 million Baht.  The land had been purchased 
for new projects to be launched in 2008.  The Company did not have a policy to keep a “land bank”.  All 
the land procured was for development projects to be implemented in the near future.   

As for liabilities and shareholders’ equity, there was an 11.5% increase in shareholders’ equity - 
from 7,338 million Baht in 2006 to 8,179 million Baht in 2007.  Liabilities rose by 819 million Baht, with 
the increase being in long-term liabilities as a result of the issuance of long-term debentures totaling 
1,000 million Baht to be in line with developments of the projects and to reduce short-term loans.    
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In 2007, the debt/equity ratio was at 0.35, increasing from 0.28 in 2006, due to increased 
investments in long-term projects.  The ratio, however, was still lower than other companies in the 
industry and was still at a very manageable level. 

Based on the Statements of Income, in 2007 the Company generated 9,093 million Baht, incurred 
expenses totaling 7,823 million Baht and had net profit totaling 1,270 million Baht. 

Another item showing the Company’s ability to maintain its operational efficiency was the 
Statements of Cash Flows for 2007.  The Company had cash flows from investing activities totaling 
1,067.76 million Baht on the positive side, with net cash used in investing activities of 157.31 million 
Baht, while net cash used in financing activities totaled 289.09 million Baht.  Such figures implied that the 
Company had the operational capacity to generate cash flows from operation, resulting from quick sales, 
quick construction and quick transfers.  152.5 million Baht of the generated revenues was then used in 
investing activities on property, plant and equipment and 481.2 million Baht in payments of interest and 
dividends; while long-term liabilities increased by 189.7 million Baht. 

The Chairman asked if the Meeting had any suggestions or comments to make.  Mr. Anucha 
Kitthanamongkonchai, a shareholder, said the Company’s return on equity (ROE) was on a downward 
trend, decreasing from 39.6% in 1993 to 16.4% in 2007.  He asked what approach the Company intended 
to take in order to keep the ROE from decreasing continually.  Mr. Thongma Vijitpongpun, Executive 
Vice Chairman, Chairman of the Executive Committee and Chief Executive Officer, explained that the 
Company had made attempts to steer the ROE in a better direction.  However, during 2007, the Company 
expanded the business by entering the condominium market.  That should be considered an initial 
investment which would bear fruit in 2008 and subsequent years.  Management had set a target to keep 
the ROE at a level not lower than 20%.  The Chairman explained further that a factor leading to a drop in 
the ROE was the fact that the Company attached considerable importance to risk management, and had 
moderated the use of shareholders’ funds, by increasing the use of funds from external sources.  This was 
also a cause of the decrease of the ROE. 

The Chairman offered an opportunity for the Meeting to make further inquiries about the 
Company’s Financial Statements for the accounting period ended December 31, 2007.  However, no 
further inquiries or comments were made.  The Chairman therefore asked the Meeting to cast votes in the 
polling cards.  

After the vote counting was completed, the Chairman asked Mr. Somboon Wasinchutchawal, 
Chief Financial Officer, to announce the voting result, which was as follows: 2,025,173,017 votes for 
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approval, or 95.99%; votes for disapproval: none; and 84,635,700 abstentions, or 4.01%. Mr. Somboon 
therefore concluded that the resolution was as follows: 
 

Resolution of the Meeting The Meeting voted by a majority of the attendees who cast votes to approve the 
Company’s Financial Statements for the accounting period ended December 
31, 2007. 

 

Agenda Item 4  To consider approving the allocation of net profit to the reserve fund and for 
dividends for 2007 

 

The Chairman explained to the Meeting that the Meeting at the Board of Directors, Session 
2/2551, on February 22, 2008, approved the allocation of net profit to the reserve fund in the amount of 
2,325,340 Baht and payment of dividends for 2007 at a rate of 0.22 Baht per share, which accounted for 
37.87% of the 2007 net profit, compared to the rate of 0.20 Baht per share, or 33.3% of the net profit, for 
2006.  The Company would pay the dividends to shareholders whose names appeared on the register 
book at 12.00 p.m. on March 24, 2008.  The payments would be made on May 8, 2008, from the net profit 
generated from the Company’s operations granted BOI privileges.  He added that the Company’s policy 
was to pay dividends at a rate not lower than 30% of the Company’s net profit after the allocation to the 
reserve fund, and that, in considering the dividend payment, the Company took into account the operating 
results and shareholders’ long-term return. 

The Chairman offered an opportunity for the attendees to make inquires about the payment of 
dividends for 2007.  No inquiries were made.  He then asked the Meeting to cast votes in the polling 
cards. 

After the vote counting was completed, the Chairman asked Mr. Somboon Wasinchutchawal, 
Chief Financial Officer, to announce the voting result, which was as follows: 2,025,173,017 votes for 
approval, or 95.99%; votes for disapproval: none; and 84,635,700 abstentions, or 4.01%.  Mr. Somboon 
therefore concluded that the resolution was as follows: 

 

Resolution of the Meeting  The Meeting voted by a majority of the attendees who cast votes to approve the 
allocation of net profit to the reserve fund and for the payment of dividends 
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for 2007 at a rate of 0.22 Baht per share.  Payment of the dividends was 
scheduled for Thursday May 8, 2008 and would be made to shareholders 
whose names appeared on the register book on the date for closing of the 
register book for suspension of share transfer (at 12.00 p.m. on March 24, 
2007).   

Agenda Item 5    To consider approving appointment of new directors to replace those retired 
by rotation and fixing the directors’ remunerations for 2008 

The Chairman explained to the Meeting that the Company’s Articles of Association, Item 18, 
referring to the provision: “one-third of the current directors shall be retired by rotation and those 
retired may be re-appointed.  For the first and second years of the incorporation of the Company, 
directors shall be retired by drawing lots.  In subsequent years, the longest serving directors shall be 
retired”.  The Company registered its conversion into a public company in 2005.  Eight of the directors 
had been retired by rotation in the first and second years.  For this year, three longest serving directors 
had to be retired; namely,  

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

2.  Mr. Weerachai Ngamdeevilaisak – Independent Director, Member of the Audit 
Committee, Chairman of the Nomination and Remuneration Committee and Chairman of the Risk 
Management Committee 

3. Mr. Kanchit Bunajinda – Director, and Member of the Corporate Governance Committee 
and the Risk Management Committee. 

The Board of Directors (excluding the nominated directors) concurred with the recommendation 
of the Nomination and Remuneration Committee who were of the opinion that the three directors had 
experience, knowledge and competence which would contribute to future business progress of the 
Company.  The biographies of the three directors were as shown in Attachment 4, which was sent to 
shareholders together with the Notice of the Meeting.  The Board of Directors deemed it appropriate that 
the three directors be re-appointed for another term.  Also, to promote good corporate governance and to 
demonstrate fair and equitable treatment of all the shareholders, the Board of Directors had offer an 
opportunity for shareholders to nominate persons deemed qualified, knowledgeable and competent who 
were suitable to represent them as directors in accordance with the Company’s notification to the Stock 
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Exchange of Thailand and the information disclosed in advance on the Company’s website.  However, no 
shareholders made any nominations for director election.   

The Chairman then asked if there were any further suggestions or comments.  No inquiries or 
comments were made.  He therefore requested the Meeting to cast votes to elect directors in the polling 
cards.  The three directors were placed in the following order: Mr. Adul Chandanachulaka, Mr. 
Weerachai Ngamdeevilaisak and Mr. Kanchit Bunajinda. 

After the vote counting was completed, the Chairman asked Mr. Somboon Wasinchutchawal, 
Chief Financial Officer, to announce the voting result, which was as follows:  

Name of Director                                    Approval      %      Disapproval %       Abstentions   %  

1. Mr. Weerachai Ngamdeevilaisak 2,022,787,417  95.88   1,338,100   0.06     85,683,200   4.06 

2. Mr. Kanchit Bunajinda           2,022,787,417   95.88  1,338,100   0.06     85,683,200    4.06 

3. Mr. Adul Chandanachulaka         2,022,787,417   95.88  1,338,100   0.06     85,683,200    4.06 

Mr. Somboon therefore concluded that the resolution was as follows: 

 Resolution of the Meeting     The Meeting resolved to re-appoint the three directors for another term, 
with the score ranking as follows:  

1.  Mr. Weerachai Ngamdeevilaisak  

2.  Mr. Kanchit Bunajinda  

        3.  Mr. Adul Chandanachulaka 

As for the directors’ remuneration, the Chairman informed the Meeting that the Meeting of the 
Board of Directors, Session 2/2551, on February 22, 2008, passed a resolution concurring with the 
recommendation of the Nomination and Remuneration Committee to propose to the Shareholders’ 
Meeting to approve the remunerations to the directors for 2008 in an amount not exceeding 12 million 
Baht, which was the same amount as that approved for 2007.  The remunerations would be paid only to 
the Independent Directors on the Committees.  Details of the remunerations were as shown in Attachment 
5, sent to the shareholders together with the Notice of the Meeting. 

Mr. Veera Chaimanowong, a shareholder, referred to the amount not exceeding 12 million Baht 
which the Company had specified as remunerations to be paid only to the Independent Directors.  He 
asked if that implied that not every director would be entitled to the remunerations.  The Chairman 
explained that the Company’s directors were divided into two groups.  The first group consisted of 
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Independent Directors.  The directors of the second group were also Company executives, and were not 
entitled to the directors’ remunerations as they were already paid as Company executives (excluding Mr. 
Kanchit Bunajinda, who was a director from outside the Company and represented shareholders). 

Mr. Veera Chaimanowong, a shareholder, referred to the details of the directors’ remunerations 
on the portion of special bonuses which varied with the Company’s performance.  He asked about the 
criteria for consideration for payment of that portion of remunerations.  Mr. Thongma Vijitpongpun, 
Executive Vice Chairman, Chairman of the Executive Committee and Chief Executive Officer, explained 
to the Meeting that the Company had established internal criteria for determination of payments of 
bonuses which varied with the Company’s performance.  For 2008, the Company had set a ceiling for this 
portion of directors’ remunerations at five million Baht. 

The Chairman then asked if there were any further suggestions or comments.  No inquiries or 
comments were made.  He therefore requested the Meeting to cast votes for approval of the directors’ 
remunerations for 2008 in the polling cards. 

After the vote casting was completed, the Chairman asked Mr. Somboon Wasinchutchawal, Chief 
Financial Officer, to announce the voting result, which was as follows: 2,022,787,417 votes for approval, 
or 95.88%; 1,338,100 votes for disapproval, or 0.06%; and 85,683,200 abstentions, or 4.06%.  Mr. 
Somboon therefore concluded that the resolution was as follows: 
 
Resolution of the Meeting     The Meeting resolved by more than two-thirds of the votes of the attendees 

who had the right to vote (in accordance with Section 90 of the Public 
Limited Company Act B.E. 2535) to approve the directors’ remunerations 
for 2008 in an amount not exceeding12 million Baht, details of which were 
as follows:  

1. The Board of Directors     Not exceeding   4.80 million Baht  
2. The Audit Committee  Not exceeding   1.68 million Baht 
3. The Risk Management                   Not exceeding   0.24 million Baht 

Committee     
4. The Nomination and                      Not exceeding   0.16 million Baht 

Remuneration Committee    
5.    The Corporate Governance  Not exceeding   0.12 million Baht 

Committee     
6. Special bonuses    Not exceeding   5.00 million Baht  



 15

Total amount    Not exceeding   12.00 million Baht   
 
Agenda Item 6    To consider approving the appointment of the Company’s auditors for the 2009 

accounting period and determination of the auditors’ fee for 2009 
The Chairman asked Professor Emeritus Dr. Trungjai Buranasomphop, Independent Director 

and Chairman of the Audit Committee, to do the presentation.  According to her presentation, the Meeting 
of the Board of Directors, Session 2/2551, on February 22, 2008, passed a resolution concurring with the 
recommendation of the Audit Committee to propose to the Shareholders’ Meeting to approve appointment 
of the auditors from KPMG Phoomchai Audit Ltd., who had experience and continuity in auditing the 
Company, as the Company’s auditors for 2008.  The list of the auditors was as follows:  

1. Miss Somboon Supasiripinyo   Certified Public Accountant Registration No. 3731  
2. Miss Wanaporn Jongpeeradechanon  Certified Public Accountant Registration No. 4098  
3. Mr. Veerachai Rattanajaratkul   Certified Public Accountant Registration No. 4323  
4. Mr. Supot Singhasaneh   Certified Public Accountant Registration No. 2826  
  

 Any one of the auditors on the list was to be authorized to examine, prepare and sign the audit 
reports and fix the auditor’s fees of the Company and its subsidiaries for 2008 in an amount not 
exceeding 4,090,000 Baht.  Details were as shown in Attachment 6, which had been sent to the 
shareholders together with the Notice of the Meeting.  She proposed that the Meeting consider approving 
the appointment of the auditors and determination of the auditors’ fee for 2008. 

 The Chairman then asked if there were any further suggestions or comments.  No inquiries or 
comments were made.  He therefore requested the Meeting to cast votes in the polling cards. 

 After the vote counting was completed, the Chairman asked Mr. Somboon Wasinchutchawal, 
Chief Financial Officer, to announce the voting result, which was as follows: 2,025,173,017 votes for 
approval, or 95.99%; votes for disapproval: none; and 84,635,700 abstentions, or 4.01%.  Mr. Somboon 
therefore concluded that the resolution was as follows: 

 

Resolution of the Meeting  The Meeting resolved by a majority of the attendees who cast votes to approve 
the appointment of the Company’s auditors for the 2008 accounting period 
and fixed the auditors’ fee for 2008 in an amount not exceeding 4.09 million 
Baht. 
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Agenda Item 7 To consider approving the cancellation of the issuance and offering of the 
second batch of share warrants to the directors and employees of the 
Company (and/or its subsidiaries) (PS – WA2) approved by the resolution of 
the 2007 Annual General Meeting of Shareholders on April 9, 2007 

The Chairman informed the Meeting that the Shareholders’ Meeting on April 9, 2007 passed a 
resolution by a majority of votes approving the Company’s issuance and offering of a second batch of 
share warrants to the directors and new employees of the Company and/or its subsidiaries in the amount 
of 31,000,000 units with a conversion ratio of 1:1 at one Baht per share.  The objective was to motivate 
and boost the morale of new employees of the Company and/or its subsidiaries.  The Company filed an 
application for permission to offer securities to directors and employees and a registration statement to 
the Office of the SEC on June 5, 2007. 

However, there was some misstatement of the information disclosed to shareholders for use in 
their consideration at the previous Shareholders’ Meeting, although the misstatement was not of the main 
information supporting the decision making, and the shareholders should be able to detect the 
inaccuracy.  For transparency of this matter and due to the fact that the shareholders did not 
unanimously resolve to approve the issuance and offering of share warrants, Management made a 
reconsideration of the issuance of share warrants to the directors and new employees of the Company 
and/or its subsidiaries. 

As a result of the reconsideration, Management deemed it appropriate to withdraw the 
application and the registration statement filed to the Office of the SEC.  The Board of Directors therefore 
deemed it appropriate to propose that the Meeting consider approving the cancellation of the issuance 
and offering of the second batch of share warrants to the directors and employees of the Company 
(and/or its subsidiaries) (PS-WA2) which had been approved by the 2007 Annual General Meeting of the 
Shareholders on April 9, 2007. 

The Chairman then asked if there were any further suggestions or comments.  No inquiries or 
comments were made.  He therefore requested the Meeting to cast votes in the polling cards. 

After the vote canting was completed, the Chairman asked Mr. Somboon Wasinchutchawal, Chief 
Financial Officer, to announce the voting result, which was as follows: 2,025,173,017 votes for approval, 
or 95.99%; votes for disapproval: none; and 84,635,700 abstentions, or 4.01%.  Mr. Somboon therefore 
concluded that the resolution was as follows: 
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Resolution of the Meeting  The Meeting resolved by more than three-fourths of the total votes of 
shareholders attending the Meeting to approve the cancellation of the 
issuance and offering of the second batch of share warrants to the directors 
and employees of the Company (and/or its subsidiaries) (PS–WA2). 

Agenda Item 8 To consider approving issuance and offering of a second batch of share 
warrants to the directors and employees of the Company and/or its 
subsidiaries (PS–WB) 

The Chairman informed the Meeting that the Company had cancelled the issuance and offering 
of share warrants to the directors or employees in the amount of 31,000,000 units and had withdrawn the 
application for permission to offer securities to the directors or employees, the registration statement and 
the draft prospectus for the reasons as cited on Agenda Item 7.  

Management had deemed it appropriate to issue and offer 31,000,000 units of share warrants to 
the directors, executives and employees of the Company and/or its subsidiaries, to boost the morale of the 
executives (some of whom were also directors) and employees who had contributed to the success of the 
Company and/or its subsidiaries, to promote their dedication to building the future of the Company 
and/or the subsidiaries in the presence of high competition from other players in the same industry, as 
well as to reward the executives and employees of the Company and/or the subsidiaries who achieved or 
overachieved their targets and to retain key resources for long term service for the Company’s future 
operations and performance and also to enhance the benefits of the shareholders by encouraging the 
executives and employees of the Company and/or its subsidiaries to perform to their fullest capabilities, 
which would in turn result in favorable operating results of the Company and/or the subsidiaries and thus 
the returns of the shareholders.  

Details of the issuance and offering of the Company’s share warrants were as shown in 
Attachment 7 (Summary of the Details of the Project to Issue and Offer 31,000,000 Units of Company 
Share Warrants (Second Batch) to the Directors and Employees of the Company and/or its Subsidiaries) 
which the Company had sent to shareholders together with the Notice of the Meeting. 

The Executive Committee or the persons designated by the Executive Committee were authorized 
to specify details and conditions pertinent to the issuance and offering of the 31,000,000 units of the 
Company’s share warrants to the directors, executives and employees of the Company and/or its 
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subsidiaries (second batch), such as fixing the exercise period, fixing the exercise dates, and changing the 
conditions of the warrants stipulated in Attachment 7 which was attached to the Notice of the Meeting. 

The authority to take necessary and appropriate actions pertinent to the issuance and offering of 
share warrants included dealing with, and preparation of documents and application for filing to, the 
Office of the SEC, the Stock Exchange and/or other relevant agencies, making changes to details as 
instructed by the Office of the SEC, the Stock Exchange and/or other relevant agencies, or in order to 
comply with the laws or as deemed appropriate by said persons (however, the changes could not be 
material, whether they be made after the Company had issued and offered the share warrants or not), or 
in accordance with a resolution of the meeting of share warrant holders (if any), provided that they were 
not against the law, allocation of new shares, and listing of new shares resulting from the exercise of the 
warrants on the Stock Exchange. 

As the Company had learned that some shareholders would like to have information about the 
schedule for the first exercise, the Meeting was therefore informed that the first exercise could be made 
after completion of the period of six months of the share warrant issue date.  The Company planned to 
issue share warrants to the directors, executives and employees of the Company and/or the subsidiaries in 
February 2009.  Therefore, the date of the first exercise was expected to fall in August 2009. 

The Chairman offered an opportunity for the Meeting to express views or make inquiries 
regarding the issuance and offering of the second batch of share warrants to the directors, executives and 
employees of the Company and/or its subsidiaries (PS–WB) 

Mr. Veera Chaimanowong, expressed his opinions that the issuance and offering of share 
warrants to the directors, executives and employees of the Company and/or its subsidiaries might 
adversely affect the shareholders, and that the Company should find other methods to motivate the 
directors, executives and employees which did not have negative impact on any party. 

Mr. Thongma Vijitpongpun, Executive Vice Chairman, Chairman of the Executive Committee and 
Chief Executive Officer, explained to the Meeting that, in issuing this batch of share warrants to the 
directors, executives and employees, the Company had set criteria based on performance, in order to 
incentivise the executives and employees to be committed to achieving their targets, which would 
positively affect the price of the Company’s shares. 

The Chairman added that the real estate industry was currently under very high competition.  
Most companies had turned to issuance and offering of share warrants to their directors, executives and 
employees.  Poaching of executives was also widely practiced.  Therefore, in order for the Company to be 
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competitive in the HR area, issuance and offering of share warrants to the directors, executives and 
employees had become necessary for attracting competent resources.  

The Chairman asked if there were any further suggestions or comments.  No other inquiries or 
comments were made.  He therefore requested the Meeting to cast votes in the polling cards. 

After the vote counting was completed, the Chairman asked Mr. Somboon Wasinchutchawal, 
Chief Financial Officer, to announce the voting result, which was as follows: 1,969,657,617 votes for 
approval, or 93.36%; 55,515,400 votes for disapproval, or 2.63%; and 84,635,700 abstentions, or 4.01%.  
Mr. Somboon therefore concluded that the resolution was as follows: 

 

Resolution of the Meeting:     The Meeting resolved by more than three-fourths of the total votes of 
shareholders attending the Meeting and having the right to vote, to approve 
the issuance and offering of a second batch of share warrants to the 
directors, executives and employees of the Company and its subsidiaries 
(PS–WB), without objection from shareholders holding combined votes of 
more than 10% of the total votes of shareholders attending the Meeting and 
having the right to vote. 

 

Agenda Item 9 To consider approving revision to the resolution on allocation of new 
Company shares 

The Chairman informed the Meeting that, following the cancellation of the issuance and offering 
of 31,000,000 units of share warrants to the directors or employees, and the resolution to withdraw the 
filed application for permission to offer securities to directors and employees to the directors and 
employees, the registration statement and the draft prospectus, details of which were on Agenda Item 7, 
and following the Company’s desire to issue and offer another 31,000,000 units of share warrants 
(second batch) to the directors, executives and employees of the Company and/or its subsidiaries, which 
had been considered on Agenda Item 8 above, the Company had to issue new shares to accommodate the 
share warrants. 

Therefore, the Company deemed it appropriate to revise the resolution on allocation of new 
Company shares passed by the 2007 Annual General Meeting of Shareholders on April 9, 2007 (Agenda 
Item 10), by allocating 31,000,000 shares, with the par value of one Baht per share, to accommodate the 
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exercise of the 31,000,000 units of share warrants offered to the directors, executives and employees of 
the Company and/or its subsidiaries which was proposed on Agenda Item 8 above. 

The Chairman asked if the Meeting had any suggestions or comments.  No inquiries or comments 
were made.  He then asked the Meeting to cast votes in the polling cards. 

After the vote counting was completed, the Chairman asked Mr. Somboon Wasinchutchawal, 
Chief Financial Officer, to announce the voting result, which was as follows: 1,965,268,217 votes for 
approval, or 93.15%; 59,904,800 votes for disapproval, or 2.84%; and 84,635,700 abstentions, or 4.01.  
Mr. Somboon therefore concluded that the resolution was as follows: 

Resolution of the Meeting The Meeting resolved by a majority of the attendees who cast votes to 
approve the revision to the resolution on allocation of new Company 
shares.     

 

Agenda Item 10 To consider approving the sale and issuance of debt instruments under 
a shelf filing project  

The Chairman asked Mr. Somboon Wasinchutchawal, Chief Financial Officer, to do the 
presentation.  According to his presentation, the Company, in view of the current situation, wished to 
have alternative methods for fund mobilization, and for this time requested that the Shareholders’ 
Meeting consider approving issuance of additional debt instruments in the form of debentures or bills, 
with the following details: 

Type: Debentures/bills, bearer or non-bearer, subordinated or 
unsubordinated, secured or unsecured, and with or without a 
debenture/bill holders representative 

Total amount Not exceeding 2,000 million Baht 

Face value  1,000 Baht/unit 

Term to Maturity  Not exceeding three years from the issuance date 

Allocation Method: Offered domestically and/or in foreign countries; public offering and/or 
offering to institutional investors and/or private placement, in one 
whole lot or in several separate placements. 
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Early Redemption Debenture/Bill bearer may or may not request the Company to early 
redeem the debentures; and/or the Company may or may not have the 
rights to early redeem the debentures, in accordance with the terms and 
conditions of each tranche. 

Special Conditions: In the event the Company has redeemed or made payment for the 
debentures/bills issued within the limit approved above, the Company 
may issue additional debentures/bills in replacement, provided that the 
combined outstanding amount does not exceed 2,000 million Baht, and 
that the outstanding amount and the 2,000 million Baht limit originally 
approved combined does not exceed 4,000 million Baht. 

The Board of Directors or the persons designated by the Board of Directors were authorized to 
specify details and conditions pertinent to the issuance and offering of the debentures/bills, such as the 
fixing of the coupon rate,  the number to be issued and offered of each tranche, the type of the debentures, 
the security, the offer price per unit, the term to maturity, the redemption period,  the methods of paying 
the principal and interest, the method of allocation,  and details of the offering, including the listing of the 
debentures/bills on the Stock Exchange or any secondary market, as well as to apply for permission from 
the relevant agencies, to appoint advisors or persons required for the issuance and offering of the 
debentures/bills, and to enter into negotiations and  agreements, to sign relevant documents and 
agreements, and to take other actions necessary for, and relevant to, the issuance and offering of the 
debentures/bills.   

The Chairman asked if there were any suggestions or comments.  No inquiries or comments ware 
made.  He therefore asked the Meeting to cast votes in the polling cards. 

 After the vote counting was completed, the Chairman asked Mr. Somboon Wasinchutchawal, 
Chief Financial Officer, to announce the voting result, which was as follows: 1,940,173,017 votes for 
approval, or 91.96%; votes for disapproval: none; and 169,635,700 abstentions, or 8.04%.  Mr. Somboon 
therefore concluded that the resolution was as follows: 

 

Resolution of the Meeting: The Meeting voted by more than three-fourths of the total votes of the 
attendees who had the right to vote to approve the sale and issuance of 
debt instruments under the shelf filing project. 
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Agenda Item 11 Other businesses (if any)    

The Chairman informed the Meeting that the Meeting had been conducted on all the Agenda 
Items, and cited the rule for proposing other businesses for consideration by the Meeting.  He then asked 
if there were any other matters which the shareholders would like to propose for consideration by the 
Meeting.  No shareholders proposed any matters for consideration by the Meeting and no further 
inquiries or comments were made.  The Chairman thanked the shareholders, the proxies and the 
distinguished attendees for their time and declared the Meeting adjourned at 12.15 p.m. 

   

 

                                  Signed         Pisit Leeahtam      Chairman of the Meeting 

                                   (Dr. Pisit Leeahtam) 

                                  Signed         Nipapan Meesiri       Minute taker  

                                (Miss Nipapan Meesiri)  


