
The minutes of the Annual General Shareholders’ Meeting for the year 2019 
of 

Noble Development Public Company Limited 
The registration number 0107538000312 

Time and Location 

 The meeting was held on April 30, 2019 at 14.00 hrs. at Grand Ball Room, 3rd Floor, The Okura 
Prestige Bangkok Hotel, Wireless Road, Bangkok 

 Mr. Thongchai Busrapan, the president, acting as the chairman of the meeting, announced that 
today there are 190 shareholders attending the meeting both by themselves and by proxies. The number of 
shares of the attendances equal to 172,610,257 shares or 37.81 percent from the total company shares of 
456,471,175 shares. This constitutes the quorum as defined in the Company’s Articles of Association. 
Therefore, the chairman opened the meeting by introducing the Company directors who attended the 
meeting as follows: 

Mr. Thongchai Busrapan Chairman and Co-CEO and Managing Director 
Mr. Frank Fung Kuen Leung Vice Chairman and Co-CEO 
Mrs. Thidhapen Taweesri Director, Member of the Risk Management Committee 

Member of the Corporate Governance Committee,  
Mrs. Boonperm Jiamtiranat Chairman of the Audit Committee, Chairman of the 

Corporate Governance Committee, Member of the 
Nomination Committee and Member of the 
Remuneration Committee 

Mr. Narong Taychachaiwong Chairman of the Nomination Committee, Member of 
the Audit Committee, Member of the Remuneration 
Committee and Member of the Risk Management 
Committee 

Mr. Surachet Suboonson Chairman of the Remuneration Committee, Member of 
the Audit Committee, Member of the Nomination 
Committee and Member of the Corporate Governance 
Committee 

Asst. Prof. Dr. Somchai Supattarakul Chairman of the Risk Management Committee, 
Member of the Audit Committee, Member of the 
Nomination Committee and Member of the 
Remuneration Committee 

Mr. Theeraphon Voranithiphong Director 
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and the director Mr. Sitti Leelakasamelerk, Vice Chairman, Member of the Nomination Committee and 
Member of the Remuneration Committee who was unable to attend today’s meeting for personal reasons 

 After introducing the directors who attended the meeting, the chairman introduced Mr. Krit 
Chatchavalwong, the auditor from PricewaterhouseCoopers ABAS Limited who is the auditor of the 
Company. The chairman announced that in case the shareholders have any questions regarding the financial 
statements which they would like the auditor to answer, they can ask Mr. Krit Chatchavalwong. Then, the 
chairman introduced Mr. Wittaya Luengsukcharoen and Mr. Theppachol Kosol from Baker & McKenzie 
Limited, who are the legal advisors of the Company, to answer any legal questions regarding this meeting. 

 Before starting the first agenda, the chairman explained the voting criteria to the meeting with 
details as follows: 

• The Company uses the voting method whereby one share is equivalent to one vote. If the 
grantor had already prescribed their vote in a proxy, the Company will recognize the 
grantor's vote, and the proxy will not be allowed to cast another vote in the meeting.  

• For each agenda, if the shareholders disapprove or wish to abstain, the shareholders may 
raise their hand and the Company officer will collect the ballots in order to check and count 
the votes, and will inform the meeting of the result. For the agendas regarding the 
appointment of the Company’s directors, the shareholders shall vote to elect each director 
individually. In counting the approval votes for each agenda, the Company shall deduct the 
disapproval votes and abstention from the total number of votes of the shareholders 
attending the meeting. 

• In case where the shareholders wish to leave the meeting early, the shareholders are kindly 
requested to return their ballots to the officer at the exit and sign their name as evidence. 

• In case where the shareholders wish to ask questions or express their opinions, please raise 
their hands and proceed to the area where a microphone is provided.  

• The Company provides video recording for the shareholders who desire, please contact the 
Company.  

 After the chairman finished explaining the voting criteria and the shareholders had no further 
questions, the chairman asked the meeting to consider the agenda items in the same order as specified in 
the Notice of the Annual General Shareholders’ Meeting, which has been sent to all shareholders in advance 
starting from the first agenda as follow: 
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Agenda 1 Consideration and certification of the minutes of the Annual General Shareholders’ Meeting for 
the year 2018 

 The chairman proposed to the shareholders to certify the minutes of the Annual General 
Shareholders’ Meeting for the year 2018, which was held on April 27, 2018. The copy of the minutes of the 
Annual General Shareholders’ Meeting for the year 2018 was sent together with the Notice of the Annual 
General Shareholders’ Meeting to all the shareholders. 

 The chairman asked if the shareholders had any questions regarding the minutes of the Annual 
General Shareholders’ Meeting for the year 2018. 

 The meeting had no questions or objections. Therefore, the chairman asked the meeting to 
consider and vote to certify the minutes of the Annual General Shareholders’ Meeting for the year 2018. For 
this agenda, additional shareholders attended the meeting, holding an additional 14,687,243 shares. 

 The meeting certified the minutes of the Annual General Shareholders’ Meeting for the year 
2018, which was held on April 27, 2018, as proposed to the meeting to consider. The resolution was passed 
by a majority vote of the shareholders attending the meeting and casting their votes as follows: 
 Approve    187,297,500  votes, equal to  100.00 % 
 Disapprove           0  votes, equal to     0.00 % 
 Abstain         0  votes,  
 Void ballots        0  votes, equal to     0.00 % 
 

Agenda 2 Consideration and acknowledgment of the Company’s operating performance for the year 
2018. 

 The chairman informed the meeting about the operating performance according to the 
consolidated financial statements of the Company in the year 2018, details were shown in annual report and 
sent to the together with the Notice of the Annual General Shareholders’ Meeting. The chairman assigned Mr. 
Frank Fung Kuen Leung to report the results of company’s operation to the meeting. 

 Mr. Frank Fong Kheun Lieng noted that in 2018, the year in which he began to play a role in the 
Company’s management, earnings per share equaled 2.16 baht, the Company’s second highest figure in the past 
8 years. The chairman added that in 2017, earnings per share were particularly high due to the transfer of the 
large, high-value Noble Ploenchit project, which extended into 2018. As a result, earnings per share that year were 
the third highest in the Company’s history.  

▪ In 2018, the Company’s net profit was Baht 987 million, which decreased from Baht 1,219 
million in 2017. In 2018, the Company’s revenue from sales – real estate development business was Baht 
4,974 million, decreased by Baht 4,579 million compared with the previous year. The decrease was mainly 
due to in 2017, the Company realized revenues from Noble Ploenchit project which was a big project, while in 
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2018, the Company realized revenues from three other key projects which were Noble Revo Silom project, Noble 
Revolve Ratchada project 1 and Noble Revolve Ratchada 2 project 

▪ Cost of sales – real estate development business in 2018 amounted to Baht 2,816 million, 
decreased by 2,742 million Baht from the previous year because the cost of sales decreased in proportion to 
the decrease in revenue from sale - real estate development business. 

▪ The Company’s gross profit margin in 2018 was 43.7 percent, which slightly increase from 
41.9 percent in the previous year.  

▪ The Company's selling and servicing and administrative expenses in 2018 amounted to Baht 
838 million, decreased by Baht 286 million from the amount of the previous year, mainly due to the decrease of 
transfer fees and specific business tax. 

▪ The Company’s net profit margin in 2018 compared to total revenue was 19.2 percent, 
which decreased from 22.7 percent in the previous year. 

▪ The Company’s net debt to equity ratio was based on interest bearing liabilities minus cash, 
bank deposits, cash equivalents and investments with financial institutions that are not pledged as collateral. As of 
December 31, 2018 the net debt to equity ratio was 1.45 which decreased from 1.66 at the end of 2017. 

▪ Shareholders’ equity as of December 31, 2018, amounted to 7,949 million baht, increased by 
7,039 million baht from the amount in December 31, 2017, due to net profit from operating results in 2018. The 
book value per share equals to Baht 17.41 per share, increased from 15.42 baht per share in 2017. 

 The sales of the Company’s project (presales) in 2018 was approximately Baht 9,800 
million, a threefold increase over the previous year when they totaled roughly Baht 3,900 million. In 2018, the 
Company launched two projects which were Nue Noble Chaengwattana project and Noble Around Ari 
project both of which that get feedback from customers as well. As of December 31, 2018, the Company still 
had sales that are not transferred (unrecognized revenue) approximately Baht 17,800 million which increased of 
from 38 percent in the previous year 

▪ Inventories (net) in 2018 amounted to Baht 17,600 million, consisting of low-rise projects of 
approximately 1,600 million baht and condominium projects of approximately 16,000 million baht, with 90 percent 
of the value of condominium projects was completed with ownership transfer in the amount of approximately Baht 
5,600 million and project during construction in the amount of Baht 10,400 million. 

The chairman and Mr. Frank Fung Kuen Leung jointly announced the Company’s short-term, 
mid-term and long-term plans. 

▪ In the short term the Company will focus on selling inventories consisting of Noble 
Ploenchit project, Noble Revolve Rachada 1 project and Noble Revolve Rachada 2 
project which have a amounted approximately Baht 6,400 million. In addition, the 
Company will divestment of commercial property and sell non-core land plot to ensure an 
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adequate cash supply to invest in new projects. Also, in focusing on better returns, the 
Company will place greater emphasis on turnover than on long-term investments with 
lower returns. At present, the Company is making changes to its portfolio in response to 
current market conditions. 

▪ In the mid-term the Company will prioritize sales promotion activities for 7 projects 
currently during construction and for which ownership will be transferred between 2019 
and 2022. These are Noble Recole project, Noble B33 projects, Noble B19 project, Noble 
Around Sukhumvit 33 project, Noble Ambience Sukumvit 42 project, Nue Noble Chaeng 
Wattana project and Noble Around Ari project. The Company’s marketing efforts, which 
got under way in the first quarter of this year, will focus on both local and foreign sales in 
order to boost realized revenues in the future. Response to these efforts to date has been 
positive, and the Company hopes that interest will remain strong in subsequent quarters.  

▪ In the long-term the Company plans to launch 4-5 new projects each year, but ultimately 
this will depend on market conditions at the time. Currently, plans call for sales to launch 
on 1-2 new projects in both the second and the third quarters with 2 additional projects to 
launch in the fourth quarter. The total value of these projects is estimated to be 
approximately Baht 20,000 million. The largest project is located on Wireless Road and is 
valued at roughly Baht 11,000 million. Still, these plans may change to reflect market 
conditions. 

A shareholder asked if the Company had employed a strategy to slow down sales in some locations 
like Noble Ploenchit project in order to keep prices high. 

The chairman replied that since he had been directly involved in the Noble Ploenchit project from 
the purchase of the site to the design and sale phases, which from the first day of the launch had proved to be 
highly successful, the former team of executives recognized that land prices and construction costs were on an 
upward trend and so had decided to slow sales. As a result, after construction was completed and ownership was 
handed over to buyers, the Project was able to pay off its lenders in full and the remaining units were free and clear 
and under no pressure from interest on loans. 

A shareholder asked if there were plans to develop new projects on unused land and if so, what 
strategies the Company would use. 

The chairman responded that the Company was announcing 4 new projects but not on new sites. 
New projects on new plots of land were not among the Company’s short-term plans as more time was needed for 
preparations. Projects that the Company anticipates launching next year are likely to be situated in prime locations 
the Company already owns, such as a 60-rai plot in the Ekkamai-Ramintra area near Crystal Park, which is 
currently in the planning and development phase. This is a fairly large project with sales expected to be in the Baht 
6,000-7,000 million range. 
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Mr. Suthon Singhasithangkul asked a question about the status of the legal case brought against the 
Company over increased capital. He understood that the case had been concluded and wondered about 
payment of dividends, which had in the past been relatively low. Last March, however, dividend payments had 
amounted to 6.90 baht per share for a total payout of Baht 3,150 million. Because this large amount could have an 
impact on cash flow, Mr. Suthon wanted to know if the Company would raise its capital in order to finance future 
projects. He also asked for clarification on Note 39 to the financial statement concerning a previous statement 
referencing losses resulting from a lawsuit in which the Company was required to pay compensation of Baht 96 
million. 

The chairman explained that the case concerning the capital increase had been concluded and that 
the planned increase had been terminated. Currently there are no pending cases involving the proposed capital 
increase. As for the payment of dividends, the chairman further noted that Agenda Item 4 called for a detailed 
explanation of dividend payments and their impact, and as for the compensation noted in the financial statement, it 
involved a suit brought by a former project customer over a plot of land owned by the Company from which a 
plaza was removed. Subsequently an investor expressed interest in buying the plot, and the Company agreed to 
sell the land to him, believing that the sale would benefit the firm. Therefore, the Company entered into negotiations 
through the court with its former group of customers in order to clear the way for the sale of the property. 

Mr. Suthon Singhasithangkul also asked about the purchase of a piece of land near Soi Thong Lor 
18, which was quite expensive, and the price for which the Company intended to sell a previous plot.  

The chairman replied that he was not yet able to give a precise figure but the new plot offered the 
Company an opportunity to put up a high-rise building with more attractive prospects. That was why the Company 
chose to buy the new plot and sell the former one. 

Mr. Kiattisak Traitrungtassana asked where the four new plots of land purchased by the Company 
were located and how far they were from the skytrain and subway systems. 

The chairman answered that Executive VIP Presales for the first project, Noble State 39 project, had 
already launched once in November 2018 and was situated in Soi 39 on the left-hand side about 500 meters from 
the nearest skytrain station. The second project, Noble Ruamrudee Soi 2 project, had previously been a serviced 
apartment complex called Ten Face, and in this case, the Company decided that renovating the property now and 
converting it into condominium units would yield higher and faster returns. This would also allow the Company to 
realize revenue from the sale of units, expected to become available in the third quarter this year, immediately. 
Project number 3 is located near Soi Thong Lor 18 on a roughly three rai-plot near Thong Lor Police Station right on 
Thong Lor Road. The last project is located on Wireless Road near the intersection and next to the Swiss Embassy. 
The property has already been fenced off in preparation for construction, and because Central may decide to 
expand Central Embassy and the British Embassy, the Company may have an opportunity to join in the 
development of a large-scale project. Because all four of these projects are in some of Bangkok’s most prime 
locations, the Company anticipates that these investments will have a positive impact on its business in the future. 
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A shareholder asked about any problems with the project on Soi Thong Lor 18 because of its 
location next to a mosque.  

The chairman replied that the Company’s head office had been located nearby for more than 10 
years and there had never been a problem with any of the residents in the neighborhood. He added that there had 
not been any disturbing noises. 

The meeting had no questions and objections. The chairman explained that, as this agenda is 
only for acknowledgement, there would be no voting required. Therefore, the chairman proposed that the 
meeting consider and acknowledge the Company’s operating performance for the year 2018. 

The meeting considered and acknowledged the Company’s operating performance for the year 
2018. 

Agenda 3    Consideration and approval of Company’s audited balance sheet and profit and loss 
statements for the fiscal year ended December 31, 2018. 

  The chariman explained that audited balance sheet and profit and loss statement of the 
Company for the period ended December 31, 2018 has been audited by the auditor from 
PricewaterhouseCoopers ABAS Limited and the auditor issued the auditor report without conditions, details 
of which are presented in the annual report which was sent to the shareholders to consider along with the 
Notice of the Annual General Shareholders’ Meeting. 

  The chairman asked the meeting if anyone had any questions or comments regarding balance 
sheet and profit and loss statement, as presented to the meeting for its consideration. The meeting had no 
questions or objections. The chairman asked the meeting to consider and vote to approve the Company’s 
audited balance sheet and profit and loss statements for the fiscal year ended December 31, 2018. For this 
agenda, additional shareholders attended the meeting, holding an additional 756,350 shares. 

  The meeting considered and approved the Company’s audited balance sheet and profit and 
loss statements for the fiscal year ended December 31, 2018, as presented to the meeting for its 
consideration. The resolution was passed by a majority vote of the total votes of the shareholders attending 
the meeting and casting their votes as follows: 
 Approve    188,053,850  votes, equal to  100.00 % 
 Disapprove           0 votes, equal to      0.00 % 
 Abstain              0  votes  
 Void ballots        0  votes, equal to     0.00 % 

 

Agenda 4   Consideration and approval of the omission of dividend payment for the year 2018 and 
acknowledgment of the interim dividend payment and the non-allocation of the Company’s net 
profit for the year 2018 to the legal reserve fund. 

The chairman explained that regarding the Company’s policy to pay dividend not less than 25% 
of the net profit of the Company’s separate financial statement after deduction of all reserves as required by 
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law. The dividend payment has to be in line with the law and the Company’s Articles of Association. In case of 
necessity, the dividend can be less than the above ratio or omitted, depending on the Company’s cash flow, 
investment plans, business expansion or others necessities and appropriateness in the future. 

The Company's consolidated financial statements for the year ended December 31, 2018 
reported the net profit of Baht 986,978,293, equivalent to net profit per share of Baht 2.16, and the 
Company's separate financial statements reported the net profit of Baht 838,464,112, equivalent to net profit 
per share of Baht 1.84. The sales of the Company’s project (presales) in 2018 was approximately Baht 9,800 
million and the Company still had sales that are not transferred (unrecognized revenue) approximately Baht 
17,800 million. The Company had achieved impressive success in promoting sales and ownership transfer of 
completed projects, especially at Noble Ploenchit project. He attributed this success to strong fundamentals 
which provided a powerful incentive for continued success in 2019 and the years beyond. 

The chairman noted that over the past 7 years, the Company’s accumulated earnings per share 
(EPS) stood at 7.49 baht while dividend payments over the same period had amounted to 1.17 baht per 
share, which was equivalent to an average payout ratio of 16%, which was relatively low in comparison to 
other players in the industry, where the average was 48%. A look at the average return on equity ratio over 
the previous 7 years shows a figure of roughly 11%, whereas for shareholders in other companies in the 
same sector, the ratio was closer to 17%. Therefore, to reward the Company’s shareholders and to reflect the 
wishes of the Board of Directors to build value for the Company’s investors, the Board at its meeting of 22 
February 2019 (No.3/2562) passed a resolution to pay interim dividends from the Company’s net and 
accumulated profits equal to 6.90 baht per share for the 9-month period starting January 1, 2018, and 
concluding on September 30, 2018. Dividends totalling more than Baht 3,150 million baht were paid to 
shareholders on March 22, 2019, and the payout ratio was equal to 1,169.5% for the consolidated financial 
statement, and 704.1% for the Company’s separate financial statement. These figures were in line with the 
Company’s dividend payment policy. i.e. in that the Company’s unallocated accumulated profit in the 
consolidated financial statement as of the end of 2018 was approximately Baht 6,000 million baht and that 
dividends totalling Baht 3,150 million baht were paid out to shareholders, the payout ratio was roughly 50%, 
which is in line with the industry average. 

This most recent dividend payment was made in cash, paid out of the Company’s cash flow 
account and did not require the issue of any new debt instruments or the acquisition of any other debt 
obligation. As of the end of 2018, the Company’s debt to equity ratio was at 2.27 times, whereby the net 
interest bearing debt to equity ratio was calculated from liabilities with interest, less cash, bank deposits, 
cash equivalents, and investment at financial institutions without guarantee obligation at the ratio of 1.45 
times. In accordance with the stipulations in the regulation on rights and duties of issuers and holders of 
promissory notes and credit limit conditions, the Company must maintain a net debt-to-equity (Net D/E ratio) 
not in excess of 2.5 as of the close of each quarter. Clearly, then, the Company’s D/E ratio has remained 
within acceptable limits. 
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The chairman went on to say that capital mobilization consisted of borrowing from financial 
institutions for the purpose of project financing, with financial costs averaging between 5 and 5.5%. Available 
credit is used as the project progresses, and once construction has been completed and ownership is 
transferred to buyers, the Company repays the financial institutions in full, using the money received from 
sales on each project. Money raised from the issue of promissory notes or short-term bills involve financial 
costs of roughly 3.5 to 4%. As of the end of 2018, the Company owed approximately Baht 7,000 million on 
outstanding promissory notes and bills, and in the first quarter of 2019, the Company bought back bills of 
exchange valued at roughly Baht 500 million. It expects to pay back an additional Baht 1,000 million baht in 
the second quarter of the year. For this reason, shareholders are asked to have confidence in the financial 
standing of the Company because even after paying dividends, it is still able to maintain an appropriate D/E 
ratio. 

 The chairman asked the meeting if anyone had any questions or comments regarding the 
omission of dividend payment for the year 2018, as presented to the meeting for its consideration. 

 Ms. Malee Kijwekin asked if the Company had a policy to pay similar dividends every year, or 
whether it would pay out smaller amounts until such time as it was appropriate to make a large dividend 
payment. 

 The chairman replied that although it was the Company’s intention to pay its shareholders 
dividends at a reasonable rate on a regular basis, it was necessary to take such things as prevailing 
circumstances, investment, needs, and suitability into account in the future before deciding when and 
whether dividends would be paid. 

 Mr. Somboon Udomdirekreuk asked how many shares of the Company stock, if any, were 
currently held by the chairman and by Mr. Frank Fung Kuen Leung. 

 The chairman responded that under the current shareholder structure, which includes nCrowne 
Pte., Ltd. which is 100%-owned by Mr. Frank Fung Kuen Leung, holds 24.9% of the total Company shares, 
while the chairman holds an additional 23.3% of the total Company shares. BTS Group Holdings owns a 
further 9.9% of the total Company shares, while the remaining 41.9% are held by other large and small 
investors. 

 Mr. Somboon Udomdirekreuk asked about the sale of a big lot of shares in the two or three days 
prior to the shareholders meeting and whether the chairman had reported the income from the sale on the 
standard 246-2 form. 

 Mr. Theppachol Kosol explained that a 2 4 6 -2 report form was filed with the Securities and 
Exchange Commission in compliance with relevant regulations. Information contained in the report is available 
for shareholders to view on the Securities and Exchange Commission (SEC) website. 

 One shareholder asked whether the chairman was confident that the Company’s outstanding 
debt, which would fall to Baht 5,500 million in the second quarter, was not the result of other borrowing to pay 
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down the Company’s debt. 

 The chairman explained that the debt was being paid down with cash from operations, and that 
the purpose of borrowing was solely to finance project construction, and that this debt was repaid once 
construction was completed and ownership transferred. 

 Another shareholder asked about the price that new shareholders paid to former shareholders 
for the Company share. 

 The chairman replied that according to information appearing in the report submitted to the 
Securities and Exchange Commission (SEC), the average price was 13.04 baht per share. 

After the shareholders had no further questions or comments, the chairman asked the meeting 
to consider and approve of the omission of dividend payment for the year 2018 and acknowledgment of the 
interim dividend. For this agenda, additional shareholders attended the meeting, holding an additional 2,280 
shares. 

The meeting approved the omission of dividend payment for the year 2018 and 
acknowledgment of the interim dividend payment for 9 months operation period (from January 1, 2018 to 
September 30, 2018) paid from net profit and retained earnings at 6.90 Baht per. The resolution was passed 
by majority of the total votes of shareholders attending the meeting and casting their votes as follows: 
 Approve    188,056,130  votes, equal to  100.00 % 
 Disapprove                  0  votes, equal to     0.00 % 
 Abstain                  0 votes  
 Void ballots        0  votes, equal to     0.00 % 

  The chairman informed to the meeting that, in order to comply with the Company’s Articles of 
Association and Section 116 of Public Limited Companies Act B.E. 2535, the Company must allocate not less 
than 5 percent of the net profit to the legal reserve fund, less the accumulated losses brought forward (if any), 
until the legal reserve fund reaches the amount of not less than 10 percent of the registered capital. As of 
December 31, 2018, the Company's financial statements reported the appropriated legal reserved fund of 
Baht 145,228,172, more than 10 percent of the registered capital. The Board of Directors passed the 
resolution to approve non-allocation to the legal reserve fund.   

  The chairman asked if  the meeting had any questions regarding the non-allocation of the net 
profit to the legal reserve fund. The meeting had no questions or objections. Therefore, the chairman asked 
the meeting to consider and approve the non-allocation to the legal reserve fund as proposed. For this 
agenda, additional shareholders attended the meeting, holding an additional 1,800 shares. 

The meeting considered and approved the Company’s non-allocation of net profit to the legal 
reserve fund because the Company’s legal reserve has already met the minimum legal requirement. The 
resolution was passed by a majority vote of the total votes of the shareholders attending the meeting and 
casting their votes as follows: 
  



  11 

Approve    188,057,930  votes, equal to  100.00 % 
 Disapprove                  0  votes, equal to     0.00 % 
 Abstain                  0 votes  
 Void ballots        0  votes, equal to     0.00 % 

Agenda 5 Consideration and appointment of the Company’s auditor and approval the audit fees for the 
year 2019. 

The chairman informed to the meeting that, to comply with the Company’s Articles of 
Association and Section 120 of Public Limited Companies Act B.E. 2535, the Audit Committee considered the 
qualification of the auditors, Mr. Krit Chatchavalwong, Certified Public Accountant (Thailand) No.5016 and 
Miss Sinsiri Thangsombat, Certified Public Accountant (Thailand) No.7352 and Mr. Vichien Khingmontri, 
Certified Public Accountant (Thailand) No.3977, of PricewaterhouseCoopers ABAS Limited as the Company’s 
and its subsidiaries’ auditors,  any one of them being authorized to conduct the audit and express an opinion 
on the financial statements of the Company and its subsidiaries. Each of the named auditors had 
qualifications which meets the requirements of the Office of the Securities and Exchange Commission 
regarding the rotation of the auditor every five years. Mr. Krit Chatchavalwong, Certified Public Accountant 
(Thailand) No.5016 has been the signing auditor for the financial statements of the Company and its 
subsidiaries since 2016 to 2018. The named auditors do not have a relationship with or conflict of interest to 
the Company, its subsidiaries, the executive officers, the major shareholders or others who are related to 
those aforementioned, hence, they are independent to conduct the audit and express an opinion on the 
financial statements of the Company. Therefore the chairman asked the meeting to consider and appoint Mr. 
Krit Chatchavalwong, Miss Sinsiri Thangsombat and Mr. Vichien Khingmontri of PricewaterhouseCoopers 
ABAS Limited as the Company’s and its subsidiaries’ auditors for the year 2019. 

The chairman asked if the meeting had any questions regarding the appointment of the 
Company’s auditor. The meeting had not questions or objections. Therefore, the chairman asked the meeting 
to consider and vote to appoint of the Company’s auditor as proposed. For this agenda, additional 
shareholders attended the meeting, holding an additional 2,000 shares. 

The meeting considered and approved to appoint Mr. Krit Chatchavalwong, Certified Public 
Accountant (Thailand) No.5016 and Miss Sinsiri Thangsombat, Certified Public Accountant (Thailand) 
No.7352 and Mr. Vichien Khingmontri, Certified Public Accountant (Thailand) No.3977 of 
PricewaterhouseCoopers ABAS Limited as the Company’s and its subsidiaries’ auditors, any one of them 
being authorized to conduct the audit and express an opinion on the financial statements of the Company 
and its subsidiaries. In the absence of the above-named auditors, PricewaterhouseCoopers ABAS Limited is 
authorized to select other Certified Public Accountant within PricewaterhouseCoopers ABAS Limited to carry 
out the work. The resolution was passed by a majority vote of the total votes of the shareholders attending 
the meeting and casting their votes as follows: 
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Approve    188,059,930  votes, equal to  100.00 % 
 Disapprove           0 votes, equal to      0.00 % 
 Abstain              0  votes  
 Void ballots        0  votes, equal to     0.00 % 
  
 The chairman asked the shareholders’ meeting to consider and approve the audit fees of the 
Company and its subsidiaries for year 2019. The Board of Directors, with agreement from the Audit 
Committee, has considered it appropriate to propose to the shareholders' meeting to consider and approve 
the audit fees of the Company and its subsidiaries for year 2019 for a total amount of not exceeding Baht 
3,750,000, increased in an amount of Baht 150,000 or increased 4.17 percent from the year 2018. The audit 
fees consists of the audit fees of the Company totalled of Baht 2,400,000 and the audit fees of its 
subsidiaries of Baht 1,350,000. The non-audit service fee totalled of Baht 40,000, equal to 2018. 

The chairman asked if the meeting had any questions regarding audit fee. The meeting had no 
questions or objections. Therefore, the chairman asked the meeting to consider and vote to approve the audit 
fee for the year 2019.  

The meeting considered and approved the audit fees of the Company and its subsidiaries for 
the year 2019 in the total amount not exceeding Baht 3,750,000. The resolution was passed by a majority 
vote of the total votes of the shareholders attending the meeting and casting their votes as follows: 
 Approve    188,059,930  votes, equal to  100.00 % 
 Disapprove           0 votes, equal to      0.00 % 
 Abstain              0  votes  
 Void ballots        0  votes, equal to     0.00 % 

Agenda 6 Consideration and election of the Company’s directors to replace the directors who will retire 
by rotation. 

The chairman informed the meeting that, according to article 17 of the Company’s Articles of 
Association, at each Annual General Shareholders’ Meeting, at least one-third of the members of the Board of 
Directors shall retire. If the number is not a multiple of three, then the number nearest to one-third shall retire. 
Three directors who will retire by rotation are Mr. Sitti Leelakasamelerk, Mr. Surachet Suboonson and Mrs. 
Thidhapen Taweesri. 

Before the chairman concluded details of all three directors to the meeting, the chairman 
informed to the meeting that from October 29, 2018 until December 31, 2018, the Company provided the 
opportunity for the shareholders to propose qualified candidate to be nominated for consideration as director 
at the Annual General Shareholder’s Meeting for the year 2019 through the Company’s website and the Stock 
Exchange of Thailand. However, no shareholder proposed candidates to be nominated for consideration as 
director. 

The chairman informed that, the Nomination Committee considered and found that three 
directors who will retire are qualified pursuant to the Public Limited Companies Act and have knowledge, 
capabilities and experience in business related to the Company’s operation and may assist the Company's 
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development. In addition, the names of the three aforementioned directors who will retire are listed on the 
Director and Executive Database provided by the Office of the Securities and Exchange Commission. 
Therefore, the Board of Directors, with agreement from the Nomination Committee, proposed to the 
shareholders' meeting to consider the re-appointment of the three directors who will retire namely Mr. Sitti 
Leelakasamelerk, Mr. Surachet Suboonson and Mrs. Thidhapen Taweesri to serve as a director for another 
term. Details of the three directors were sent to the shareholders together with the Notice of the Annual 
General Shareholders’ Meeting for the year 2019. The chairman concluded the details as follows: 

Mr. Sitti Leelakasamelerk, aged 65, has been the Company director for 24 years. He is Vice 
Chairman, Member of the Nomination Committee and Member of the Remuneration Committee of the 
Company as well. Mr. Sitti Leelakasamelerk graduated the Bachelor Degree of Accounting from 
Chulalongkorn University. He has also completed the Director Accreditation Program (DAP) from the Thai 
Institute of Directors. Currently, Mr. Sitti Leelakasamelerk is Independent Director and the chairman of the 
Audit Committee and member of Risk Management Committee of Khon Kaen Sugar Industry Public Company 
Limited and is not in the position that may have conflict of interest with the Company. 

Mr. Surachet Suboonson, aged 52 years, has been the Company director for 19 years. 
Moreover, he is an independent director, The chairman of the Remuneration, Member of the Audit 
Committee, Member of the Nomination Committee and Member of the Corporate Governance of the 
Company. Mr. Surachet Suboonson is graduated the Bachelor Degree of Accounting, from Thammasat 
University. Also, he has completed Director Accreditation Program (DAP) training curriculum from the Thai 
Institute of Directors. Currently, Mr. Surachet Suboonson is not the director of other listed company and is not 
in the position that may have conflict of interest with the Company. 

Mrs. Thidhapen Taweesri, aged 74, were appointed as a new director since September 28, 
2018. She is also the Company's Member of the Risk Management Committee and Member of the Corporate 
Governance Committee. Mrs. Thidhapen Taweesri graduated the Bachelor Degree of Architecture from 
Chulalongkorn University. Mrs. Thidhapen Taweesri does not hold any position in other listed companies, and 
does not hold a position in other businesses which may have a conflict of interest with the Company. 

The Board of Directors has considered that Mr. Surachet Suboonsan who is nominated to be 
appointed as an independent director of the Company for another term can provide his opinion 
independently and in accordance with relevant regulations. The definition of independent director is 
prescribed in the details of independent directors and definition of the independent director (Attachment 7), 
which is defined more stringently than that stipulated by notifications of the Stock Exchange of Thailand and 
notifications of the Office of the Securities and Exchange Commission regarding his or her shareholding in 
the Company, that is, the independent director shall hold shares in the Company not exceeding one percent 
of the total number of shares with voting rights of the Company, its parent company, subsidiaries, affiliates, 
major shareholders, controlling person or juristic persons which may have conflicts of interest, including the 
shares held by related persons of the independent director. In addition, if Mr. Surachet Suboonsan is re-
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appointed as an independent director of the Company, he will be the independent director of the Company 
for more than 9 years. However, the Board of Directors with recommendation from the Nomination Committee 
has considered that Mr. Surachet Suboonsan has experience, knowledge, capabilities, special expertise, 
independence, time devotion to work as the director and his good performance as an independent director 
of the Company. 

The chairman asked if the meeting had any questions regarding the proposed election of the 
directors. After no there were no further questions or comments for this agenda, the chairman asked the 
meeting to vote and elect the directors individually by using the ballot according to the voting criteria as the 
chairman announced before. For this agenda, additional shareholders attended the meeting, holding an 
additional 4 shares. 

The meeting considered and approved by majority votes to re-appoint the three directors who 
will retire by rotation as the Company’s directors for another term, with the following vote details; 

Name of Directors Approve  
Percentage (%) 

Disapprove 
Percentage (%) 

Abstain 
Percentage (%) 

Void ballots 
Percentage (%) 

1. Mr. Sitti Leelakasamelerk 188,059,934 
 (100.00%) 

0 
 (0.00%) 

0 
 

0 
 (0.00%) 

2. Mr. Surachet Suboonsan 188,059,934 
 (100.00%) 

100 
 (0.00%) 

0 
 

0 
 (0.00%) 

3. Mrs. Thidhapen Taweesri 188,057,934 
 (100.00%) 

0 
 (0.00%) 

2,000 
 

0 
 (0.00%) 

 

Agenda 7 Consideration and approval of the directors’ remuneration for the year 2019. 

The chairman asked the shareholders' meeting to consider the directors’ remuneration for the 
year 2019. The chairman informed that the Remuneration Committee has considered remuneration based on 
businesses in the same industry, expansion of the business and net profit. The Board of Directors, with 
agreement from the Remuneration Committee, deemed it appropriate that the shareholders’ meeting 
consider and approve the directors’ remuneration for the year 2019 same as the past 4 years, as follows. 

• The remuneration of the Board of Directors, for the chairman is 55,000 baht and for each 
director is 50,000 baht. 

• The remuneration of the Audit Committee, force the chairman of the Audit Committee is 
540,000 baht, and for each of the Audit Committee member is 450,000 baht. 

• The remuneration for each of the Nomination Committee member is 50,000 baht. The 
remuneration for each of the Remuneration Committee member is 50,000 baht. The remuneration for each of 
the Risk Management Committee member is 50,000 baht. The remuneration for each of the Corporate 
Governance Committee member is 50,000 baht. 



  15 

The chairman asked if the meeting had any questions regarding the directors’ remuneration for 
the year 2019. 

The meeting had no questions or objections. Therefore, the chairman asked the meeting to 
consider and vote to approve the proposed directors’ remunerations for the year 2019.  

The meeting considered and approved the Company directors’ remunerations for the year 
2019 as follows:  

The Chairman of the Board     Baht     55,000 per year 
The Directors     Baht     50,000 per person per year 
The Chairman of Audit Committee   Baht    540,000 per year 
The Audit Committee Member   Baht    450,000 per person per year 
The Nomination Committee Member   Baht     50,000 per person per year 
The Remuneration Committee Member  Baht     50,000 per person per year 
The Risk Management Committee Member  Baht     50,000 per person per year 
The Corporate Governance Committee Member Baht     50,000 per person per year 

The resolution was passed by votes not less than 2/3 of votes of the total votes of the 
shareholders attending the meeting and casting their votes as follows: 
 Approve    188,059,934  votes, equal to  100.00 % 
 Disapprove           0 votes, equal to      0.00 % 
 Abstain              0  votes          0.00 % 
 Void ballots        0  votes, equal to      0.00 % 
 

Agenda 8 Other matters (if any). 

The chairman informed the shareholders' meeting that the Company directors do not have any 
other agenda to raise in the meeting, and gave an opportunity to the shareholder to comment or raise other 
issue for the meeting to consider.  

  A shareholder asked about changes in the Company’s shareholder structure resulting from Mr. 
Kitti’s decision to sell a portion of his shares.  

  The chairman responded that the shareholder structure had changed as a result of this sale, as 
he and Mr. Frank Fung Kuen Leung explained earlier. Combined, the chairman, Mr. Frank Fung Kuen Leung, 
and BTS Group Holdings currently own approximately 58% of the Company’s total shares. The remaining 42% 
of outstanding shares are held by small and other investors. 

  Mr. Prasit Rojanapreuk wondered whether the involvement of BTS Group Holdings represented 
a conflict of interest, and if so, how, since BTS Group Holdings had entered into a joint venture agreement 
with Sansiri (Public) Company, Ltd.  

  The chairman explained that at 9.9%, BTS Group Holdings currently controls a sizable portion of 
the Company’s total shares, and that its investment was in the form of treasury management. In other words, 
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when a good investment opportunity arises, it invests its cash savings. Because BTS Group Holdings, whose 
businesses range from public infrastructure to advertising media and hotels, recognized the strength of the 
Company and wished to contribute to its growth, it decided to invest. Furthermore, the residential real estate 
industry is also closely tied to its other core businesses, and so this investment was seen as a way of 
bolstering the Group’s overall strength. However, all this depends on the future. At present, the Company has 
no detailed knowledge about the agreement signed between BTS Group Holdings and a rival real estate 
business and so is unable to provide further information on this matter at this time. 

  Another shareholder asked about the Noble project on Wireless Road scheduled to launch in 
the fourth quarter. Because it will be located close to Noble Ploenchit Project, in which there are still over 300 
unsold units, wouldn’t the new project impinge on the customer base? And would one project block the other?  

  The chairman replied that a considerable distance, roughly 200-300 meters, separated the two 
projects and so he did not foresee any blockage. As for the customer base, he noted that differences in the 
price of units per square meter in the two projects meant that each development targeted a different group of 
potential buyers. The principal selling points for both projects would also likely differ. Finally, because units in 
the Noble Ploenchit project were selling so quickly, the chairman anticipated that the remaining unsold units 
would be off the books in the very near future.    

  One shareholder asked whether there would be a meeting with investors in the first quarter of 
2019, and if so, how much information would be disclosed.  

  The chairman answered that in the past the Company was a small firm with big potential and a 
positive brand image, although the volume of business was relatively small. That’s why efforts were being 
made today to grow the business with support from shareholders and capital markets. The chairman and Mr. 
Frank Fung Kuen Leung both have a vision of the Company as entirely transparent with all information 
available to investors, so there would be regular meetings with the Company’s investors. It’s expected that 
such a meeting will take place sometime after May 15, 2019, after the firm posts its first quarter financial 
statement 

  Mr. Suthon Singhasithangkul had a question about the Noble Gable project, where sales have 
been slower than anticipated. Did the Company have a way to address this problem? He also wanted to know 
when the Company would launch a new project on the empty lot near Crystal Park and if the two plots of land 
the Company sold in the first quarter of the year were those in Soi Thong Lor Playground and at the Rama V 
project site. Finally, was there a chance that the land plot near Cha-am Beach would be used for a new 
condominium or housing project? 

  The chairman replied that the Company had lowered prices at the Noble Gable project to 
stimulate sales, which had already had some effect. As for the land plot, there were plans to build small, 
lower-priced houses in order to be more competitive in the market, and demand was beginning to rise. As for 
the land plot near Crystal Park, the ground was being cleared and leveled and a concept for a new project 
was in development with a launch possibly taking place next year. Finally, one of the land plots that had been 
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sold was Playground and the second was on Rama V, where market demand is low and another business 
expressed interest in purchasing the property. So the Company sold the land in order to have the resources 
to finance other projects as needed. Finally, the Company was keeping an eye on conditions in Cha-am 
because any project undertaken there was outside Bangkok and the current market wasn’t conducive to 
another new project.  

  Then Mr. Suthon Singhasithangkul asked about plans to open a subsidiary in Hong Kong, 
Singapore and Japan, and the possibility of purchasing land on the Japanese island of Hokkaido.  

  The chairman and Mr. Frank Fung Kuen Leung both responded that the property was in the city 
of Furano on Hokkaido and that plans were in the works to develop it for both the domestic and foreign 
markets. Mr. Frank Fung Kuen Leung was in charge of this side of the business because of his experience in 
international investing in Japan, China and the UK. Any progress on these plans would be communicated at a 
future meeting.   

  One shareholder asked if the Company expected presale figures from abroad to increase, and 
if so, by how much, and if there were plans for any horizontal projects as at present, 90% of the Company’s 
projects were condominiums. The shareholder also wanted to know if the Company had plans to move its 
head office after the sale of Tower D and what the firm considered to be acceptable levels for its debt-to-
equity and net debt-to-equity ratios.  

  The chairman answered that because the law ordered that foreign ownership in a condominium 
tower not exceed 49%, the Company projected that foreign sales, especially of condominium units, could be 
pushed up to roughly 40%. The chairman went on to explain that the Company’s projects were advertised on 
any number of foreign webpages this year. As for horizontal projects, there was a policy calling for one such 
project along the Ramintra Expressway, although this was not one of the Company’s core businesses as the 
firm already had a strong reputation among foreign customers, who, under Thai law, are only permitted to 
purchase condominium units. That’s why there was still relatively robust strength in the condominium market, 
especially for mid-priced properties along the extended routes of the skytrain and subway systems and 
around stations from Thong Lor to Aree and on to Phahol Yothin. Consequently, the bulk of the Company’s 
growth was focused on high-rise projects rather than low-rise ones. Next, the Company considered Tower D 
one of its strong points because if the firm keeps its head office at the present site, it will not generate any 
income and once the Company sells the property and then signs a lease for just the space it is currently using 
for its business, the first two floors of the building could change but they would likely remain commercial 
space depending on business trends at the time. As for the last question, the Company’s goal is to keep its 
debt-to-equity and net debt-to-equity ratios under 2 times. 

  Mr. Sakchai Sakulsrimontri asked about the amount of property tax the Company would need to 
pay next year, and how much money had been set aside to cover the added cost incurred as a result of the 
new law which requires companies to compensate retiring employees for a period of 400 days rather than 300 
days as had been the case.  
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  The chairman invited: Mrs. Angkana Intravichien, Senior Director of the Accounting and Finance 
Department, to respond. Mrs. Angkana informed the meeting that approximately 9 million baht had been 
allocated for this purpose.  

  Then the chairman asked Mr. Wittaya Luengsukcharoen of Baker McKenzie to answer the 
question about property taxes. Mr. Wittaya explained that it wasn’t possible to calculate taxes with any 
certainty now as new land price assessments would need to be used and these new assessments would not 
be released until January 1, 2020.  

  Mr. Rittichai Yipcharoenporn asked about the unsold condominium stock valued at Baht 6,400 
million. If these units were sold today at market price, what would the Company’s growth margin and net 
margin be?  

  The chairman replied that under Company guidelines, the net margin would be roughly 20%. 

  A shareholder made a request for the Company to take them on a tour of its projects so that 
they could get a look at progress being made.  

  The chairman suggested that they visit Noble Ploenchit Project, which he considers the 
Company’s premier project. He opened the possibility that a future tour could be arranged.  

  A shareholder asked why the Company had convened its meeting of shareholders on the last 
day of April whereas other firms had already held their general shareholders meeting.  

  The chairman explained that the reason behind the decision was to avoid the crush of other 
shareholder meetings taking place earlier in the year and thus make it easier for the Company’s investors to 
attend. 

As no shareholder had any further questions, the chairman thanked all shareholders who 
attended the meeting and closed the meeting at 16.05 hrs. 

 

 
Mr. Thongchai Busrapan 
Chairman 
 


