
(English Translation) 

 

Minutes of the Annual General Meeting of the Shareholders for the Year 2018 

Of 

Chayo Group Public Company Limited 

__________________________________________________________________________________________________________ 

 

Day, Time, and Venue of the Meeting 

 The annual general meeting of shareholders of Chayo Group Public Company Limited (“Company”) was held on 

Monday, 30
th
 April, 2018 at 10.00 hours at the Miracle Grand Convention Hotel, Venus Meeting Room, 3

rd
 floor, located at No. 99 

Kamphaeng Phet 6 Road, Talat Bang Khen Sub-district, Lak Si District, Bangkok Metropolis 10210.  

 

Preliminary Proceedings of the Meeting Commenced at 10.00 hours 

 Mr. Wutisak Lapcharoensap, the Chairperson of the Board of Directors, who presided over the Meeting as a Chairperson 

of the Meeting (“Chairperson”) welcomed and thanked the shareholders for their attendance to the Annual General Meeting of 

Shareholders for the year 2018 and informed the Meeting that there were 36 shareholders attending the meeting in person and 

by proxy, representing 413,269,700 shares, equivalent to 73.7982 per cent of the number of shares sold. Thus, the quorum was 

duly formed in accordance with the Clause 42 of the Articles of Association of the Company. 

 The Chairperson then introduced to the Meeting the Company’s Board of Directors, the advisors, the auditors, and the 

legal advisors who attend the Meeting to response to the shareholders’ inquiries as follows: 

 

Directors Present at the Meeting (8 out of 9 Directors) 

1  Mr. Wutisak Lapcharoensap Chairperson of the Board/ Independent Director   

2. Mr. Teeranut Thangsatapornpong  Audit Committee/Independent Director  

3. Mr. Suksan Yasasin  Vice Chairperson/CEO  

4. Mr. Seksan Rangsiyeranon  Director  

5. Mrs. Rosporn Sooksomporn Director  

6. Mr. Vitthaya Inala Director 

7. Ms. Siriphan Juntip Director/Service Managing Director 

8. Mr. Chanon Chotevijit  Chairperson of Audit Committee/Independent Director 

 

The Management of the Company 

1  Mr. Kitti  Thungsriwong  Vice CEO/Company Secretary 

2. Mr. Nottapol Thipchatchawanwong  Chief Financial Officer  

 

The Auditors from PricewaterhouseCoopers ABAS Limited  

1  Ms. Busaba Kulsiritham   

2. Mr. Adisorn Thaveekittikul       

 

The Legal Counsels from DheraKupt Law Office  

1  Ms. Narissara  Swaisaenyakorn    

2. Ms. Kamonchanok Leelaratanakul    



(English Translation) 

The Chairperson informed the Meeting that there are 9 meeting agendas for the Annual General Meeting of 

Shareholders for the year 2018 as detailed in the invitation notice which has been sent to the shareholders for their 

consideration prior to the Meeting. 

  

Before conducting the Meeting according to the agenda, the Chairperson assigned Ms. Chonnanart Trisarp (“MC”) to 

explain the rules and procedures of the Meeting, including the voting procedure and the vote counting procedure in each 

agenda as follows: 

1. In counting of the votes, one share shall be counted as one vote. In case where a shareholder has vested 

interests on any matters, such shareholder shall have no right to vote, except when such voting is a vote to 

appoint directors; 

2. In voting, the shareholders attending the Meeting in person or by proxy as stipulated by the law shall vote 

under the following methods:  

 

Resolution adopted at this Meeting shall be carried out openly. Prior to the voting of each agenda, the shareholders 

shall sign their name on the ballot. 

  

To vote on each agenda, the Chairperson shall inquire with the shareholders whether any shareholder would 

disapprove or abstain from voting. Shareholders who disapproves or abstains from voting shall tick ( ) in the  Disapprove or 

 Abstain box appeared on the ballot and raise his/her hand, so that the Company’s representative can collect the ballots 

and count the vote. The shareholders who agree with the proposed agenda shall tick  in the Approve box appearing in the 

ballot and return it to the Company’s representative after the Meeting concludes. To ensure transparency, the Company will 

collect all the ballots as evidence which will not, in any way, affect the declared scores.   

  

In agenda 6 which the shareholders would consider and approve the election of the directors to replace the retiring 

directors, the shareholders will be proposed to approve the appointment of each new director on an individual basis. 

  Voting in the following manners shall be deemed invalid. 

1. Ballot is marked in more than one boxes;  

2. Ballot contains a cross-out marking without a signature of the voter. 

 

Shareholders who wish to amend their votes on the ballots shall cross out the original marking and sign their names. 

  

In vote counting, the Company shall deduct the number of disapproved and abstained votes, including the invalid 

ballots from the total votes. The outstanding votes shall be deemed as approved votes. Only the ballots which arrive after the 

Chairperson or the person he/she assigned announces the conclusion of ballot collection in relation to each agenda shall be 

considered as approved votes. After the vote counting is completed, the result of the votes and the resolution shall be 

announced to the Meeting. The results of the votes shall be the votes which include the votes of shareholders attending in 

person and by proxy, where each agenda shall use the latest number of shares of the attending shareholders on such agenda.  

 

 

 



(English Translation) 

As for the shareholders who wish to leave early, or could not remain at the Meeting in any of the agendas, such 

shareholders can exercise their right through voting by submitting the ballots in advance to the Company’s representatives 

standing by the entrance. 

 

For proxy holders whose votes are designated by the shareholders, the Company has counted the vote of such 

shareholder on each agenda under the above method. Proxy holders who were not stated the method of voting may vote by 

the method as earlier instructed.  

 

In order to comply with Clause 47 of the Articles of Association of the Company, agendas 2, 4, 5, 6 and 8, require an 

approval from the shareholders’ meeting with a majority vote of the total number of votes of shareholders attending the 

meeting and casting their votes. In other words, counting of the votes of shareholders on such agenda shall not include the 

abstained votes and the invalid ballots as the basis of the counting. 

 

As for the voting of agenda 7, the resolution must be adopted by affirmative votes of no less than two-thirds (2/3) of 

the entire votes of the attending shareholders, which complies with Clause 34 of the Articles of Association of the Company. 

Votes of the shareholders in agenda 7 shall count the “Approved”, “Disapproved”, and “Abstained” of vote ballot, including 

the invalid ballots as the basis of the counting. 

 

To ensure transparency on the counting of the votes, the Company has invited the legal advisors from DheraKupt 

International Law Office to observe the Meeting as a witness on the counting of the votes. 

 

After the Chairperson or his assignee has completely explained the details of each agenda, before the resolution of 

each agenda is adopted, the Chairperson shall provide an opportunity for the shareholders or the proxy to make further inquiry 

on the details of such agenda. For ease of convenience in preparation of the minutes of the Meeting, the shareholders or the 

proxy is required to identify their name before inquiring or making comments. In addition, the shareholders or the proxy having 

inquiries or recommendations which are not related to such agenda shall make inquiry in the agenda 9 which is reserved for 

other matters for consideration. 

 

After the MC has explained the voting protocols, the Chairperson declared the Annual General Meeting of the 

Shareholders for the Year 2018 open and commenced the deliberation on the following agendas: 

 

Agenda 1: The matters for acknowledgement     

  No matters were addressed to the Meeting by the Chairperson. 

 

 

Agenda 2: To consider and approve the minutes of the Extraordinary General Meeting of Shareholders No. 

1/2018  

 The Chairperson assigned Mr. Kitti Thungsriwong, the vice CEO and the Company secretary, to explain the details on 

this agenda to the Meeting. 

 

 

 



(English Translation) 

Mr. Kitti Thungsriwong, the Vice CEO and the Company secretary, explained to the meeting that agenda 2 is the subject 

on the consideration and approval of the minutes of Extraordinary General Meeting of Shareholders No. 1/2018, which was held 

on 9 February 2018. The Company has prepared and sent copy of the minutes to the shareholders together with the invitation 

notice to this Meeting for the shareholders to read and consider the details of the minutes. 

  

The Board of Directors deemed that the minutes of the Extraordinary General Meeting of Shareholders  No. 1/2018, 

held on 9 February 2018, were recorded correctly and completely. Therefore, the Board of Directors deemed appropriate to 

propose to the Meeting to approve the minutes of the Extraordinary General Meeting of Shareholders No. 1/2018.  

  

The Chairperson provided opportunities for shareholders who would like to recommend or amend the minutes. 

 Mr. Nattawat Yasasin, the shareholder, proposed to the Meeting to revise the wordings on page 8 of the minutes 

regarding the resolution of agenda 3.3, which formerly states that the shareholders unanimously resolve to approve the 

allocation of newly issued ordinary shares from the capital increase of the Company to the management of the Company who 

are not directors and employees, to be, to individuals who have relationship with the Company, which will be in line with the 

heading of the agenda of the Company’s meeting. 

   

Mr. Kitti Thungsriwong, the Vice CEO and the Company secretary, addressed to the Meeting that the Company 

secretary acknowledged such proposal to revise the minutes and will later proceed to revise the minutes as proposed. 

No other questions, or recommendation, or revision of the minutes were raised by the shareholders. 

  

The Chairperson proposed to the meeting to consider and resolve and notified the Meeting that this agenda requires 

an approval from the shareholders’ meeting with a majority vote of the total number of votes of shareholders attending the 

meeting and casting their votes. 

 

Resolution: After due consideration, the Meeting unanimous resolve to approved with a majority vote of the total 

number of votes of shareholders attending the meeting and casting their votes to approve the minutes of the Extraordinary 

General Meeting of Shareholders No. 1/2018 as proposed. 

               

With the results of voting as follows: 

 

 

 

 

          

 

 

*Abstained vote and invalid ballots are not counted as the basis for the counting. 

 

Remark: In this agenda, the number of attending shareholders was increased for 1 person, representing 2,000 shares. 

The total number of attending shareholders and the proxy number therefore equals to 37 persons, representing 

413,271,700 shares.  

 

Shareholder  Number of Votes Equivalent To 

Approved 413,271,700 100.0000 

Disapproved 0 0.0000 

Abstained 0 -* 

Invalid ballot  0 -* 

Total  413,271,700 100,0000  



(English Translation) 

Agenda 3: To consider and acknowledge the report on the performance of the company in the year 2017 

  The Chairperson informed the Meeting that the Company has summarized the past operational performance, including 

significant changes in the fiscal year 2017 in the Company’s annual report which has been submitted to the shareholders for 

consideration together with the invitation for the Annual General Meeting of Shareholders for the year 2018. After due 

consideration, the Board of Directors deemed appropriate to propose to the Meeting to acknowledge the Performance of the 

Company in the Year 2017. 

 The Chairperson then invited Mr. Kitti Thungsriwong – the Vice CEO and the Company Secretary, Mr. Suksan Yasasin – 

the Vice Chairperson and CEO, Mr. Nottapol Thipchatchawanwong – President of Accounting and Finance to inform the Meeting 

on the performance of the Company for fiscal year 2017 as well as to explain the Company’s performance plans for the year 

2018 for the shareholders to acknowledge.  

 

Mr. Suksan, Mr. Nottapol, and Mr. Kitti reported to the Meeting on the annual Company’s operations of 2017 as follows: 

 
Million Baht 

Item                        2015                      2016        2017 

Total income 141.23 197.14 205.98 

Costs of rendering services 38.27 61.6 73.24 

Gross profit 102.96 135.54 132.74 

Net profit 68.94 70.89 58.24 

Total assets 295.44 307.42 415.48 

Total liabilities 90.78 31.9 82.26 

Total equity 204.66 275.52 333.22 

 Conglomerated Balance Sheet 

                    Jan-Dec 2107             %                           Jan-Dec 2016                     %       

Services income from debt collection service 37,708,398 18.3% 31,659,157 16.1% 

Income from loans to non-performing assets 162,007,156 78.7% 162,422,096 82.4% 

Service income from call center services 6,266,280 3.0% 3,057,000 1.6% 

Total income 205,981,834 100.0% 197,138,253 100.0% 

Costs of rendering services (73,238,394) -35.6% (61,596,776) -31.2% 

Gross profit 132,743,440 64.4% 135,541,477 68.8% 

Other incomes 576,430 0.3% 722,298 0.4% 

Administrative expense (45,272,624)  -22.0% (41,656,466) -21.1% 

Financial cost  (1,254,801) -0.6% (2,981,583) -1.5% 

Prof before income tax 86,792,445 42.1% 91,625,726 46.5% 

Income tax expense (28,552,054) -13.9% (20,734,404) -10.5% 

Net profit for the year 58,240,391 28.3% 70,891,322 36.0% 

Other comprehensive income: Items that will not be reclassified subsequently to 

profit or loss 

 Re-measurements of post-employment benefit obligations 

 

 

(681,588) 

 

 

-0.3% 

 

 

(10,897) 

 

 

0.0% 

 Income tax relating to items that will not be reclassified subsequently to profit or loss  

136,312 

 

0.1% 

 

2,179 

 

0.0% 

Total items that will not be reclassified subsequently to   profit or loss (545,276) -0.3%  (8,718) 0.0% 

Items that will be reclassified  

  subsequently to profit or loss 

Change in value of available-for-sale investments 

 

 

7,593 

 

 

0.0% 

 

 

(38,523) 

 

 

0.0% 

Income tax relating to items that will be reclassified   

subsequently to profit or loss 

 

(1,518) 

 

0.0% 

 

7,705 

 

0.0% 

Total items that will be reclassified subsequently to profit or loss 6,075 0.0% (30,818) 0.0% 

Other comprehensive expense for the year, net of tax (539,201) -0.3% (39,536) 0.0% 

Total comprehensive income for the year 57,701,190 28.0% 70,851,786 35.9% 

     

Profit per share 0.14 n/a 0.17 n/a 



(English Translation) 

 
                                                                                                                                    Million Baht 

Item                    2015                     2016                                        2017 

Gross profit rate 72.90% 68.75% 64.44% 

Net profit rate 47.78% 35.83% 28.20% 

Debt to equity (D/E) ratio (times) 0.44 0.12 0.25 

Return on assets (ROA) 26.16% 23.52% 16.11% 

Rate of return for the shareholders 34.32% 29.53% 19.13% 

Earnings per share (EPS) 0.1786 0.1688 0.1387 

 

Mr. Suksan Yasasin, vice Chairperson and CEO, reported that the overall revenue of the year 2017 is estimated at 

around 205.98 million Baht, higher than that of the year 2016 for around 8.8 million Baht, which is about 4.48%. Around 79% of 

the Company’s revenue derives from investment business and the management of non-performing assets; 18% comes from 

negotiation service business and debt collection service, and 3% from the call center service; and 3% are generated from call 

center business service. 

 

As for the gross profit, in 2017 the Company received gross profit of 132.74 million Baht, which is nearly the same as the 

previous year’s gross profit which was around 135.54 million Baht. However, the rate of the gross profit of the Company in 2017 

was reduced from the previous year from 68.8 per cent to 64.4 per cent. The reasons being the increase of the Company’s 

investment in litigation to enhance the efficiency in debt collection process (Including suspending the prescription period to 

extend the collection period). The Company also paid more commission fee to incentivizing the collection process since the 

ports the Company had purchased have already been collected for around 3-4 years. 

  

With regard to the investment in 2017, almost 100% of investment were investment in secured non-performing assets, 

through the purchase of secured debts for around 180 million Baht. The Company invested in few unsecured debts for the 

reason that profitability from investment in secured debts would improve better. By the end of 2017, the Company manages 

the debt port of around 29,000 million Baht, of which around 2,000 million Baht are secured debts, and around 27,000 million 

Baht are unsecured debts. 

 

Mr. Nottapol Thipchatchawanwong, Chief Financial Officer, pointed out to the Meeting that with regard to the results of 

the Company’s performance for the year 2017, the total revenue of the year 2017 increases from the year 2016 due to the 

revenue derived from debt collection service and call center service. The gross profit of 2017 was estimated at around 132.74 

million Baht, reduced from 2016 by 2.8 million Baht, or around 2% due to the increase of cost. The administrative expense in 

2017 was 45.27 million Baht, increasing from 2016 by 3.61 million Baht or 8.66%. The increase of expense relating to the listing 

in 2017, e.g. the listing expense, and consultation expense, etc. The financial cost of the Company in 2017 was 1.25 million Baht 

reducing from 2016 by 1.73 million Baht or 58% due to the Company’s loan in 2016 which was more than 2017 and had been 

successfully repaid during the year. Expense in relation to taxation was 28.55 million Baht, increasing from the year 2016 by 7.82 

million Baht or around 37.72% due to the deferred tax assets which had not been recorded in 2017.  

  

Mr. Kitti Thungsriwong, Vice CEO and Company Secretary, added to the above that with regard to the net profit and the 

tax expense of Company last year, the normal tax rate of the Company was at 20%; the Company, however, paid the actual tax 

for 32.9%, higher than the normal rate. One of the reasons was that Company did not record the deferred tax asset. The 

Company is now in the process of consultation with the auditor on such matter. 

 

 



(English Translation) 

 Mr. Nottapol Thipchachawanwong, Chief Financial Officer, stated further that total assets in 2017 appeared in the 

Company’s consolidated financial statements is around 415.48 million Baht, increasing from 2016 by 108.06 million Baht or 

around 35.15%, due to the purchase of non-performing assets ports by the Company’s subsidiary in 2017 for 181.5 million Baht. 

Write-offs of the loans for the non-performing assets were given for around 60 million Baht. Moreover, there was a reduction in 

the current assets of around 21 million Baht, resulting in the increase of the current assets of the Company.

  

Total liabilities of the year 2017 is around 82.26 million Baht, increasing from 2016 by 50.4 million Baht due to the 

loan from financial institution by the Company’s subsidiary to purchase more non-performing assets. 

  

The shareholders’ equity of the Company in 2017 is 333.22 million Baht, increasing from 2016 by 57.7 million Baht, or 

around 20.9% due to more profit gained from the Company’s increasing operations. 

  

The Company’s gross profit margin for the year 2015, 2016 and 2017 equals to 72.9%, 68.75% and 64.44% 

respectively. The reason being the increase of operational cost as previous mentioned.  

  

Mr. Kitti Thungsriwong, Vice CEO and Company Secretary, further informed the Meeting that the operational cost are 

related to the debt collection port of which the longer it takes, the harder the collection will be, and also incurs the legal cost 

in relation to the filing of lawsuits in order to encourage the customers to come and negotiate with the Company which will 

suspend the prescription period. For instance, the prescription period for cash card debt is 5 years, but if the Company decides 

to file a lawsuit, the prescription period will be up to 10 years. 

  

Mr. Nottapol Thipchachawanwong stated further that the net profit for the year 2015, 2016 and 2017 were 47.78%, 

35.83% and 28.20% respectively. The reason for the reduction of the net profit being reduction of the Company’s gross profit 

margin and the increase of administrative expense and tax since 2015 to 2017. The debt to equity ratio for the year 2015, 2016 

and 2017 were at 0.44, 0.12 and 0.25 respectively, which is considered as relatively low due since most of the debts were 

purchased by the Company’s own fund. The rate of return from the assets for the year 2015, 2016 and 2017 were 26.16%, 

23.52% and 16.11% respectively. The reason for the reduction being the annual increase of the group of Company’s assets, 

while the net profit did not increase to commensurate with the assets. The rate of return for the shareholders’ equity for the 

year 2015, 2016 and 2017 were 34.32%, 29.53% and 19.13% respectively, where the reason for the reduction being the annual 

increase of group of Companies’ shareholders.  

  

Mr. Suksan Yasasin, Vice Chairperson and CEO, further informed the Meeting on the investment plan and the 

Company’s future operational plan in 2018 that the Company has raised over 400 million Baht, whereby 75 per cent or around 

300 million Baht of such raised amount together with the loan amount of around 200-300 million Baht will be invested in 

acquisition of both secured and unsecured debts in accordance with the Company’s investment policy and/or investment in 

related businesses which is in accordance with the objectives stated in the prospectus submitted to the Office of the Securities 

and Exchange Commission. Another 25 per cent or around 100 million Baht will be used to repay the loans and maintain as 

working capital in accordance with the Company’s investment policy. It is expected the Company’s income will be increased for 

no less than 10 per cent of all three types of income which are: debt collection service income, non-performing assets loan 

interest income, and call center service income. 

 

 



(English Translation) 

The Chairperson inquired if there was any shareholder to ask additional questions. 

  

Mr. Suriyont Chitraphan, the shareholder, inquired as follows: 

 

1. Referring to the debts which were purchased in 2017, after such debts were managed, it appeared that the operation 

results with regard to the Company’s profit decreases. How would the Company solve this problem? As loan ports will increase 

continuously, if there is no efficient management, the outstanding NPLs would increase, resulting in the Company’s inability to 

collect debts. Investment capital of the Company will be lost when the ratio of unsuccessful collection is higher than the 

success.

2. This year, the Company sets the target on purchasing the loan port at 300 million Baht. To which type of loans the 

Company has the ability to compete and being more advantageous when comparing to the competitors who provide similar 

services of asset management, e.g. asset management companies that purchase debts from the banks? 

 

Mr. Kitti Thungsriwong, Vice CEO and Company Secretary, provided response to the question as follow: 

 

As to the first question, last year, the Company entered the bid for both secured and unsecured debts. However, the 

Company viewed that secured debts would provide better yields. This is because in 2017, unsecured debts was very 

competitive. Therefore, if the Company bid for such unsecured debts, it may result in a poor future operation of the Company 

due to high cost. The Company therefore mainly bid for secured loans as the Company viewed that the opportunity to make 

profit would be higher. The pros and cons of secured debts are that secured debts take time to collect or to sell, where the 

process from filing a lawsuit until the auction process at the Department of Legal Execution would take approximately 5 years. 

However, most of the Company’s acquisitions happen after the court had rendered its judgment, which helps shortening the 

collection or selling period to 1-3 years only. Thus, it is viewed that in 2017, the Company’s revenue reduced due to the fact 

that secured debts take time to sell out, while for unsecured loans, it is ready to be collected by the Company within 3-6 

months, which would immediately affect the revenue of the Company.  

 

Mr. Suksan Yasasin, Vice Chairperson and CEO, also answered the question with regard to the investment plan that the 

raised fund, together with the loan amount, the Company contemplates investment in 2018 for around 500-600 million Baht 

which will be used for purchasing secured or unsecured loans, as planned, whereby the amount of unsecured loans would be 

higher due to moderate cost. For instance, for an investment budget of 600 million Baht, the Company may use to buy 

unsecured loan and secured loans at the ratio of 30:70 or 25:75, depending on investment opportunity and profitability as 

mentioned above.  

 

Mr. Suriyont Chitraphan, the shareholder, inquired additionally as follows: 

 

1. The unsecured debts at the ratio of one-third (1/3) as mentioned by Khun Suksan may improve the earnings per 

share, but at the same time may cause more risk which he does not want to be exposed to. Therefore, he would like the 

Company to consider that in case where the Company purchases unsecured debts which could not be collected any money, 

how would the Company solve this problem? 

 

 

 



(English Translation) 

2. Some competitors were listed companies in the Stock Exchange of Thailand, e.g. JMT who purchased debts from 

bank at the value of no more than 15% of the total debts. For instance, for a debt of 100,000 million Baht, the Company would 

purchase at the price of 15,000 million Baht. In case where the Company can collect the debt for more than 15,000 million 

Bath, the excess would be the profit of the Company due to a low price paid by the Company. Profit is made even in case 

where the Company purchases 10 accounts, but could only collect 2 accounts. Whether the Company may collect more or less 

debts depend very much on its capacity to manage and collect the debts. Thus, he would like to know the criteria that the 

Company will take into account when buying debts which type of debts to acquire. 

Mr. Suksan Yasasin, Vice Chairperson and CEO, responded to the question that the Company categorized secured 

debts as debts which are secured by real estate, while unsecured debts are divided into two parts which are: credit card debt, 

personal loan, or cash card, and the second part which are debts from hire purchase, such as the car debts, which includes of 

debts of seized and non-seized cars. If the cars are not yet seized, they would be classified as unsecured debts, while banks 

classifies them as secured debts. With regard to the shareholder questions on the purchase of the debts at the value of 15%, 

the Company speculates such debts to be car debts since it is not common for a purchase of secured debts at the value of 

15%. The Company viewed that secured debts in terms of the Company means the mortgaged loans, for instance, the home 

loans with mortgage, the small and medium enterprises (SMEs)’s business loan with mortgage. When banks sell their debts, they 

would invite institutions to bid, of which we rarely see the price go below 50% except during 1997-1998 when the crisis 

occurred. With regard to the criteria for the Company to buy secured debts at what price, and which amount, the Company 

would mainly consider the collateral, by taking into account the location, its capacity to collect, customers’ condition and 

ability to pay. While for unsecured loans, the Company would consider the amount of the debt, the period, and collection 

capacity. For 20 years the Company has been operating the business, the Company had been storing data, so when the 

Company would like to acquire debts, the Company would use the stored data to compare and decide to which prices that the 

Company should buy, and will give a 5 year projection on how much the Company could collect, which, currently, the 

Company has been doing as expected. 

 Mr. Noraphat Chisanawong, the shareholder, inquired as follows: 

1. In the budget explained by the management regarding the overheads, when comparing the year 2017 with 2016, 

the amount incredibly increases, while it is expected that income will be increased by about 10 percent. How would the 

Company plan to control the expenses? 

2. As the Company planned to buy huge amount of debts, whether the Company will have to hire additional 

employees, and what would be the expense?       

3. For investment in the related businesses, can the Company provide more details?  What is the difference between 

the investment in secured loan and investment in unsecured loan? 

Mr. Kitti Thungsriwong responded that expense of the Company is a fixed cost of around 65%, and a variable cost of 

around 35%. If the Company gains more income, so the fixed cost will be reduced, while variable cost will be increase. Most of 

the variable cost is the commission fee from collection. The more successful of collection, the more expense the Company has 

to bear. With regard to the expense on the management, last year, the Company had the expense in relation to the listing on 

the Stock Exchange of Thailand for around 6.7 million Baht. The Company, however, expected that the expenses this year 

would be reduced. As for the tax where the Company has paid at the rate of 32.9%, instead of just 20%, the Company has 

demonstrated clear guidelines that if the Company record deferred tax asset, the Company will certainly be able to use it with 

the profit to be incurred in the future. The Company is now in the middle of a consultation with the auditor. Moreover, there 

will be an increase in financial expense due to the loan for investment purpose. Overall, it is expected that the revenue of the 

Company this year would be increased by at least 10 %. 

 



(English Translation) 

Regarding the number of the employees, Mr. Suksan Yasasin, Vice Chairperson and CEO, explained that if the Company 

has 600 million Baht for the investment in debt acquisition, it would buy unsecured debts for around 200 million Baht. The 

acquired debts would be worth for around 4,000 million Baht, so the debt per each individual would be around 50,000 Baht per 

person, meaning that the Company will have around 80,000 accounts to manage. The Company therefore will need to employ 

about 30 more employees, and the Company will also hire outsourcing company to collect the debts as well. In case where 

cases increases, the Company may need to hire more outsourcing company. As for secured loans bought for around 400 million 

Baht, the Company is expected to hire only 2 more employees. Therefore, in summary, from the above assumption, the 

Company would hire more personnel not exceeding 30-35 employees.  

 As for investment in related businesses, after the Company purchased the secured or unsecured loans, the Company 

could acquire the rights and duties pertaining thereto, e.g. if the Company purchased loans to support the project of about 400 

houses which are already sold for 100, the Company has a duty to take care of the remaining 300 houses, including common 

properties. If the Company could sell the entire 300 houses to the real estate developers, the Company could sell them 

immediately. Nevertheless, if the Company assess that the Company could operate and that it would generate more profit, the 

Company may consider to operate it by itself. The Company is now studying the information by mainly considering the return 

on investment, including all other options increase income. As for the service business, the Company will definitely continue. 

For debt management, it is certain that acquisition will be increased. As for other matters which can be done, the Company will 

develop further. 

        The Chairperson inquired whether any other shareholders would like to ask further question. No questions were raised 

by the shareholder. 

Since this agenda was only for acknowledgement, the shareholders are not required to vote. The Chairperson then 

concluded that the Meeting acknowledged the report on the performance of the Company in the year 2017. 

 

 

Agenda 4: To consider and approve the financial statement of the Company for the year ended 31 December 

2017. 

 The Chairperson stated to the Meeting that, this agenda, the Board of Directors considered and approved that it 

should be propose to shareholders meeting to approve the 2017 financial statement for the fiscal year ended on 31 December 

2017 which was reviewed by the audit committee, the Board of Directors, and was already audited and certified by the 

Company’s auditor and attached to the invitation notice to this Meeting, so the shareholders could review and consider the 

details. The financial statement contains the details which have already been addressed by the management in the previous 

agenda. 

  The Chairperson inquired if there is any question.  

  Mr. Suriyont Chitraphan, the shareholder, inquired as follows: 

1. In the financial statement showing the financial status on page 93 of the annual report under the category of 

liabilities and equity, and under due debt within 1 year, for the report in 2016, it does not show any information, but in 2017, it 

was increased to 20.4 million Baht. He would like to ask about the cost of interest and the rate of interest which we borrowed, 

which does not appear in the notes to the financial statement, making it unknown to the shareholder whether such due period 

of  1 year was a short-term loan or not, what are interest rate for short-term loans the Company borrowed from the financial 

institutions on the SET, also, after the company were listed on the SET, have the Company negotiated with the creditors 

whether it is possible to reduce the interest or not? 

 



(English Translation) 

2. Referring to cash flow statement, cash from investment business on page 104 shows the amount of cash payment 

for the management of the assets and investment, chapter 13. May the Company explain on the investment of over 10 million 

Baht to acquire the debts? I understood that it is investment in real estate, but would like to know for which asset and why 

does not it appear in 2016 financial statement. Also, the profit per share of the Company reduced when comparing with the 

previous year, was this the reason that cause the reduction in the Company’s profit? And would this continue in 2018 as well? 

Mr. Nottapol Thipchachawanwong, Chief Financial Officer, responded that the long-term loans from the financial 

institutions which became due within 1 year was the debts from the banks. The Company divides such into the current portion 

and non-current portions in accordance with the accounting standards, with the MLR (minimum lending rate) interest. As for 

future interest rate, the Company has been negotiating with the financial institutions, both the new ones and the existing ones.  

Regarding the cash flow, the cash for payment of assets which is a commercial building on Chokchai 4 Road, was a one-

time purchase. Whether the Company will purchase such property in the future depends on whether there will be such 

opportunity. If the Company can buy directly from the debtors, the Company will consider, and if it is seem to be profitable, it 

will be recorded in the account as assets for investment.  

Mr. Suriyont Chitraphan, the shareholder, also inquired that, as the Board had answered the question of Mr. Noraphat 

Chinsanawong, who would like the Company to concentrate more on its core business instead since doing things beyond its 

expertise may cause damage. He would like to know whether in the past experience, the Company has the knowledge on the 

business which it is going to operate or not. May the Company explain that it has experience or not, or that it has never done 

before, but would like to take the opportunity.  

Mr. Suksan Yasasin, answered the question of the shareholder that the Company did not buy a housing estate, but 

purchased secured debt which was mortgage on individual units or the loan to support the project. When the Company 

purchases the debt, it acquires the rights of the creditor. After acquiring the real estate, the Company acquires both the rights 

and duties pertaining thereto. Therefore, the Company has to take care of the property. The Company would consider further 

whether a resale or development would make more profit for the Company. This will be a matter to consider later in the 

future.  

Mr. Prawit Wirotepongmeechai, the shareholder, inquired as follows: 

1. Regarding the entire property purchased for 281 million Baht, he would like to know how much the port of the debt 

has been secured for, and how much for the unsecured debts? 

2. What is the basis on adjusting the depreciation cost of the debts that the Company has purchase, and what are the 

criteria? 

Mr. Kitti Thungsriwong, Vice CEO and Company Secretary, answered that on regarding the assets of the Company having 

value of 281 million Baht appeared in the financial statement for the year ended on 31 December 2017, 181 million Baht was 

the cost of the secured debts with the debt value of around 2,000 million Baht, while another 100 million Baht was the 

investment in unsecured loans with the debt value of about 27,000 million Baht. 

Mr. Nottapol Thipchatchawanwong, Chief Financial Officer, also responded the questions additionally that the 

accounting for the NPLs would realize the income and that as for the accounting for non-performing loan, the profit will be 

realized and the cost will be cut according to the effective interest rate (EIR) which is interest income. If the money received or 

collected is more than the EIR, the Company would cut more cost by having projection on the cut of the loan to the NPAs 

within 5 years of each port. With regard to debt collection, the Company may extend the collection period after finishing the 

port or cut all the costs, which shall be considered again on whether how to collect the debts in the future is suitable or not?    

 



(English Translation) 

 Mr. Prawit Wirotepongmeechai, the shareholder, also inquired on which year did the Company purchase this debt, and 

in each year, how much the Company purchased the debt? Has the Company disposed of those debts entirely? If that being 

the case, does that mean the rest become the profit of the Company?  

  

Mr. Kitti Thungsriwong, Vice CEO and Company Secretary, answered the question raised by the shareholder that the 

first year the Company purchased debt is 2014 for around 19,000 million Baht whereby the next year will be the last year for 

disposing of the lump sum. As for the year 2015, the Company purchased about 3,000 million Baht. In 2016, the Company 

purchased very few. In 2017, the Company mainly purchased secured debts, and understood that, in 2019, the cost of the first 

port will remain about 10 million Baht, and if the Company can collect 10 million Baht, the remaining amount will be profit. 

The cash flow will be more than the income.    

  

The Chairperson asked if any other shareholders would like to ask any more questions. No further questions were 

asked by shareholders. 

  

Therefore, the Chairperson proposed to the Meeting to consider and resolve on this agenda by informing the Meeting 

that this agenda must be resolved by approval with a majority vote of the total number of votes of shareholders attending the 

Meeting and casting their votes.  

 

Resolution: After due consideration, the Meeting resolved to approve the financial statement of the Company for the 

financial year ended on 31 December 2017 by unanimous votes of the total votes of the total number of votes of shareholders 

attending the Meeting and casting their votes.  

 

With the results of voting as follows: 

Shareholder Number of Votes Equivalent to 

Approve 413,702.240 100.0000% 

Disapprove 0 0.0000% 

Abstained 0 -* 

Invalid   0 -* 

Total 413,702,240 100.0000% 

* Abstained vote and invalid ballots are not counted as the basis for the counting. 

 

Remark: In this agenda, there were 3 more shareholders attended the Meeting, representing 430,540 shares; resulting 

in total shareholders attended the Meeting in person and by proxy of 40 persons, representing 413,702,240 shares. 

 

 

Agenda 5: To consideration and approve the appropriation of the net profit as legal reserve amount and 

payment of dividends from the Company’s operating results of the year 2017.  

 

 



(English Translation) 

The Chairperson assigned Mr. Kitti Thungsriwong, Vice CEO and Company Secretary, to explain on the net profit 

allocation and the payment of dividends to the shareholders.  

  

Mr. Kitti Thungsriwong, Vice CEO and Company Secretary, explained to the Meeting that the Company has a policy to 

pay dividends to the shareholders at a minimum rate of 40 percent of the net profit after corporate income tax deduction of 

the respective balance sheet after the allocation of legal reserve. The rate of dividend payment depends on investment plan, 

conditions, and limitations as specified in the loan contracts or other relevant contracts (if any), financial status and the 

operation results, and other factors involved with the Company. The Board of Directors may consider reviewing and revising the 

policy on the payment of dividends from time to time to comply with the business growth of the groups of Companies in the 

future, the demand on capital and working capital, including other factors as it deemed appropriate. However, such payment of 

dividend shall not exceed the retained earnings as appeared in the respective balance sheet of the Company and will be in 

compliance with the relevant laws. 

  

In 2017, the Company had a net profit from the operations according to the respective balance sheet in the amount 

of 5,706,230 Baht, and has the unallocated retained earning according to the respective balance sheet in the amount of 

29,388,679 Baht. Therefore, the Company could consider paying dividends to the shareholders in compliance with the Section 

115 of the Public Company Act 1992 (as amendment). Moreover, according to the Section 116 of the Public Company 1992 (as 

amendment) and the Company Articles of Association No. 54, that the Company must allocate an annual profit as a legal 

reserve for a minimum amount of 5 per cent of the net profit deducted by the accumulated loss (if any) until the reserved 

amount have reached a minimum of 10 per cent of the registered capital.  

  

The Board of Directors deemed appropriate to propose to the Annual General Meeting of Shareholders to approve the 

appropriation of the net profit and the payment of dividends for the year 2017 with the following details:  

(a) Allocation of the net profit at the rate of 5 per cent as the legal reserve for the amount of 285,312 Baht (as of 31 

December 2017 the Company had the legal reserve in the amount of 300,000 Baht); 

(b) Payment of dividends in cash at the rate of 0.05 Baht per share, or around 28 million Baht or 95.27 per cent of 

retained earnings on 31 December 2017, which complies with the policy on payment of the dividends of the Company to pay 

from retained earnings in accordance with the respective balance sheet.  

 

However, the entire dividends shall be deducted of the withholding tax at the rate stipulated by the law. The Company 

has set the record date for eligible shareholders to receive the dividends to be on 10 April 2018. However, since such right was 

still not certain, it requires approval from the Annual General Meeting of Shareholders for the year 2018 first, whereby the date 

that dividends will be paid is set to be on 10 May 2018.  

 

The Chairperson inquired if any shareholder would like to ask any questions. No further questions were asked by the 

shareholders.  

 

Therefore, the Chairperson proposed to the Meeting to consider and resolve on this agenda by informing the Meeting 

that this agenda must be resolved by approval with a majority vote of the total number of votes of shareholders attending the 

Meeting and casting their votes.  

 

 



(English Translation) 

Resolution: After due consideration, the Meeting resolved to approve by unanimous votes of the total number of votes 

of shareholders attending the Meeting and casting their votes to appropriate the net profit as legal reserve in the amount of 

285,312 Baht, where payment of dividends from the Company’s operating results for the year 2017 is made from the retained 

earnings at the rate of 0.05 Baht per share or about 28 million Baht as proposed in all respects.  

  

With the results of voting as follows: 

Shareholder Number of Votes Equivalent To 

Approve 413,702.240 100.0000 

Disapprove 0 0.0000 

Abstained 0 -* 

Invalid  0 -* 

Total 413,702,240 100.0000% 

*Abstained vote and invalid ballots are not counted as the basis for the counting. 

 

 

Agenda 6: Consideration and Approval of the Election of Director to Replace the Retiring Directors  

 The Chairperson assigned Mr. Kitti Thungsriwong, Vice CEO and Company Secretary, to explain information on the 

election of the directors to replace the rotating directors to the shareholders for acknowledgement.  

  

Mr. Kitti Thungsriwong, Vice CEO and Company Secretary, explained to the Meeting that pursuant to the Section 71 of 

the Public Company Act 1992 and the Company’s Articles of Association Clause 24, which prescribes one-third of directors must 

retire by rotation at every annual general meeting of shareholders. Nonetheless, the resigned directors may be re-elected. In 

this 2018 Annual General Meeting of shareholders, directors who are due to retire by rotation are as follows: 

 

1) Mr. Chanon Chotevijit  Audit Committee/Independent Director 

2) Mr. Teeranut Thangsatapornpong Audit Committee/Independent Director 

3) Mrs. Rosporn Sooksomporn   Director  

 

To ensure that the election will be transparent, fair and in compliance with the guidelines on the good corporate 

governance, the Chairperson kindly asked the rotating directors to leave the meeting room before the election.   

 

The Board of Directors, excluding the directors with vested interests, considered and deemed that the retiring directors 

is knowledgeable with full capacity and extensive experiences in various fields relating to the operations, which will be 

beneficial to the Company and will support the Company business operation. As for the independent directors, the retiring 

directors also possessed qualifications in accordance with the requirements of the Capital Market Supervisory Board and the 

Company’s policy on good corporate governance. Therefore, the Board of Directors deemed appropriate to propose to the 

shareholders’ meeting to consider the appointments of: 

 

 



(English Translation) 

Mr. Chanon Chotevijit  Audit Committee/Independent Director 

Mr. Teeranut Thangsatapornpong Audit Committee/Independent Director 

Mrs. Rosporn Sooksomporn   Director  

 

who are the resigned director to be appointed as directors for another term. The CVs of these 3 directors can be found 

in the annual report and the details appeared in the enclosure No. 3, which the Company attached to the invitation notice to 

the Meeting, for the shareholders to consider in detail. 

 The Chairperson asked if any shareholders would like to ask any questions. No questions were asked by the 

shareholders. 

 Therefore, the Chairperson proposed to the Meeting to consider and resolve on this agenda by informing the Meeting 

that this agenda must be resolved by approval with a majority vote of the total number of votes of shareholders attending the 

Meeting and casting their votes. In addition, in order to comply with the good corporate governance, the shareholders are kindly 

asked to vote to appoint the directors on an individual basis. 

Resolution: After due consideration, the Meeting resolved to approve by unanimous votes of the total number of votes of 

shareholders attending the Meeting and casting their votes to appoint the retiring directors to be re-appointed by another term 

on an individual basis.  

 

With the results of voting as follows:  

1) Mr. Chanon Chotevijit, Audit Committee/Independent Director, the Meeting resolved to approve by unanimous votes of the 

total votes of the total number of votes of shareholders attending the Meeting and casting their votes as follows: 

Shareholder Number of Votes Percentage 

Approve 413,702.240 100.0000 

Disapprove 0 0.0000 

Abstained 0 -* 

Invalid  0 -* 

Total 413,702,240 100.0000% 

*Abstained vote and invalid ballots are not counted as the basis for the counting. 

 

2) Mr. Teeranut Thangsatapornpong, Audit Committee/Independent Director, the Meeting resolved to approve by unanimous 

votes of the total votes of the total number of votes of shareholders attending the Meeting and casting their votes as 

follows: 

Shareholder Number of Votes Percentage 

Approve 413,702.240 100.0000 

Disapprove - 0.0000 

Abstained 0 -* 

Invalid   0 -* 

Total 413,702,240 100.0000 

*Abstained vote and invalid ballots are not counted as the basis for the counting. 

 

 



(English Translation) 

3) Mrs. Rosporn Sooksomporn, director, the Meeting resolved to approve by unanimous votes of the total votes of the total 

number of votes of shareholders attending the Meeting and casting their votes as follows: 

Shareholder Number of Votes Percentage 

Approve 413,700.240 99.9995 

Disapprove 2,000 0.0005 

Abstained 0 -* 

Invalid   0 -* 

Total 413,702,240 100.0000 

*Abstained vote and invalid ballots are not counted as the basis for the counting. 

 

 

Agenda 7: To consideration and approve the remuneration of the Company’s directors for the year 2018 

  

The Chairperson assigned Mr. Kitti Thungsriwong, Vice CEO and Company Secretary, to explain the information on the 

remuneration of the Company’s directors for the year 2018 to the shareholders for acknowledgement. 

  

Mr. Kitti Thungsriwong, Vice CEO and Company Secretary, explained to the Meeting that in order to comply with 

Section 90 of the Public Company Act 1992 and Clause 34. Of the Company’s Articles of Association which prescribed that 

remuneration of company’s Board of Directors and the sub-committee will be determined by the shareholders. 

  

The Company has the policy to pay directors remuneration by considering appropriateness on several matters, such as 

mission, responsibility, and duty performance by the Board of Directors to bring in benefits to the Company by comparing with 

listed companies operating in similar industry and size, the Board of Directors’ plans on the meetings and the sub-committees, 

and suitability and appropriateness to maintain the directors and to motivate the directors to work for the Company and to 

achieve the Company’s goal and with efficiency. However, the Company had assigned the recruitment and compensation 

committee to consider the process on determining remuneration of the Company’s director the company and propose 

appropriate remuneration to the Board of Directors for approval before proposing to the shareholder’s meeting for approval 

annually.  

The Board considered and deemed appropriate to propose to the shareholder’s meeting to approve the remuneration 

of directors and the sub-committees for the year 2018 in the form of meeting allowance and other remuneration, including the 

bonus which do not exceed 1,500,000 Baht with the following details: 

 

 

 

 

 

 

Remuneration 2018 (Proposed Year) Year 2017 

 Amount of Director’s Remuneration 

(Baht) 

Amount of Director’s 

Remuneration (Baht) 

Paid remuneration 

(Baht) 

Not exceeding 1,500,000 Not exceeding 1,250,000 



(English Translation) 

Details on the meeting allowance for the Board of Directors’ meeting as follows: 

Sets of Committees  Chairperson Committee/ 

Independent 

Committee  

Managerial  

Committee  

Board of Directors 5,000 3,000 - 

Audit Committee 5,000 3,000 - 

Good Governance Committee 5,000 3,000 - 

Recruitment and Remuneration 

Committee  

3,000 2,000 - 

Risk Management Committee 3,000 2,000 - 

The Management  3,000 2,000 - 

 

The Chairperson asked if any shareholders would like to ask any questions. No questions were raised by the 

shareholders. Therefore, the Chairperson proposed to the Meeting to consider and resolve, by informing the Meeting that this 

agenda must be approved by affirmative votes of no less than two-thirds (2/3) of the entire votes by the attending 

shareholders.  

Resolution: After due consideration, the Meeting resolved to approve by a minimum of two-thirds (2/3) of the entire 

attending shareholders to determine remuneration for the Company’s Board of Directors for the year 2018, in the form of 

meeting allowance and other remuneration, including the bonus which do not exceed 1,500,000 Baht as proposed.   

 

With the results of voting as follows:  

Shareholder Number of Votes Percentage 

Approved 409,711.760 99.2972 

Disapproved 2,899,900 0.7028 

Abstained 0 0.0000 

Invalid   0 0.0000 

Total 412,611,660 100.0000 

 

Remark: In this agenda, there were 4 shareholders who has vested interests and are not eligible to vote, accounting for 

1,090,580 shares.   

 

 

Agenda 8: To consideration and approve of the appointment of auditors and determination of their 

remuneration for the year 2018.  

  The Chairperson assigned Mr. Kitti Thungsriwong, Vice CEO and Company Secretary, to explain the information on 

determining remuneration for the Board of Directors of the Company for the year 2018 for the shareholders to acknowledge.  

Mr. Kitti Thungsriwong, Vice CEO and Company Secretary, explained to the Meeting that in order to comply with the 

Public Company Act 1992 and Clause Nos. 59 and 62 of the Company’s Articles of Association, which prescribe that the Annual 

General Meeting of shareholders shall appoint the Company’s auditor and determine the audit’s remuneration each year from 

the proposal made by the audit committee. 

 

 



(English Translation) 

 The audit committee has selected PricewaterhouseCoopers ABAS Limited as the auditor since the results of the audit 

operation, at all times, has been in a satisfactory level, including having a network covering in several countries and is 

internationally accepted. The audit committee then proposed to the Meeting for the appointment. 

 

Mr. Boonlert Kamonchanokkul, licensed auditor No. 5339 or,  

Mr. Charnchai Chaiprasit,  licensed auditor No. 3760 or, 

Mr. Paiboon Tankul,   licensed auditor No. 4298.  

 

on behalf of PricewaterhouseCoopers ABAS Limited as the auditor of the Company, by having any one of the above 

persons to audit and comment on the financial statement of the Company. In case where the above licensed auditors could 

not perform his duty, PricewaterhouseCoopers ABAS Limited would procure other licensed auditor of PricewaterhouseCoopers 

ABAS Limited to work on their behalf.    

 

By determining the remuneration of the auditor for an amount not exceeding 4,500,000 Baht with the details on audit 

fee as follows:  

 

   Details of audit fee 

 2018 

(Proposed Year) 

2017 

Audit fee of the Company and its subsidiaries 

(totaling 3 companies)  

Not exceeding 4,500,000 

(Baht) 

Not exceeding 4,200,000 

(Baht) 

 

 The auditors as proposed above have no relationship or conflict of interest with the Company, its management, its 

major shareholders, or relevant persons whatsoever.  

  

Further, PricewaterhouseCoopers ABAS Limited was the auditor for the year 2018 of the Company’s 2 subsidiaries, 

namely, Chayo Asset Management Limited and Chayo Call Center Limited.  

   

  The Chairperson asked if any shareholders would like to ask any questions.  

 

Mr. Prawit Wirotepongmeechai, the shareholder, asked the auditor that from its audit experience, does the auditor 

audit the quality in respect of debtors, debt collection, or secured debts? If yes, what are the principles and how to 

conduct an audit? 

 

Ms. Busaba Kunsiritham, the Company’s auditor, answered the question of the shareholder that: 

  Regarding the secured and non-secured loans, from audit perspective, auditors already have guidelines to randomly 

audit in accordance with the standards, which is not a 100% audit. However, auditors already follow the minimum criteria on 

the random audit standards to cover all matters, and each loans as well. The difference is that unsecured debts which are very 

much relied on estimation by considering whether estimation per the management’s projection to collect the debts within 5 

years is corresponded with the estimation or not. This is the matter in which the auditor would audit strictly. As for the secured 

loans, it would be more tangible since the collateral are real estate. Although the auditors do not visit the job site, but can still 

learn from the evaluators, and photos of the place and the title deeds, confirming whether or not such property exists. 



(English Translation) 

Therefore, it can be answered in 2 issues which are: for audit perspective, auditor will follow audit principles which ensure that 

audit covers each type of loan, while for question as to whether it is required to pay a visit at the site, in case of further doubts, 

the auditor may visit the site. However, in 2017, there was no suspicions which require the auditor to visit the site.

 

Mr. Prawit Wirotepongmeechai, the shareholder, inquired on the percentage of the random audit. 

  

Ms. Busaba Kunsiritham, auditor, answered the question of the shareholder by referring to Appendix 11.3, which 

displays huge values of NPLs managed by the Company. Thus, it is almost impossible for random audit to cover all issue. 

Therefore, in the random audit, the auditors did not inspect only the amount of unpaid debts (quantitatively), but may inspect 

in terms of the quality as well. For instance, a person with huge old debts may be have an ability to pay debt, but because the 

debts have been due for a very long time. Random audits of bad quality debts, but with high debt value, may in fact, had no 

quality, since they will continue until they have been paid. The longer the debts are due, the less the quality of the debts. 

Thus, random audit of this type of business, the auditor do not just determine the quantity of debts, but will look into the 

quality of the debts as well.  

  

Mr. Prawit Wirotepongmeechai, the shareholder, inquired that in such the case, what are the audit standards? For 

instance, a debt is due for a very long time, so its quality is reduced. What are the percentage of the random audit? The debts 

that the Company classifies should have a standard, e.g. for how many percentage should the debts which are older than 5 

years or 3 years should be randomly audited. 

  

Ms. Busaba Kunsiritham, auditor, answered the shareholder that, in principle, the audit standards sets only the 

method. Random audits depend on the discretion of the auditor whether or not the risks are covered. The risk is whether the 

debtor exists or not, or whether the amount of collection will be correct or not. These objectives were set by the standards, 

but how much the audit will conducted depends on the auditor. If asking whether this standard was created by our firm or not, 

with regards to the reputation of our firm, our firm has the standards on how much the audit has to be conducted to be able to 

provide comment. This cannot be informed by the numbers. However, for the firm, we do have a minimum standard. In case 

the audit discovers a fault, it will expand its scope of audit. The auditors must follow principles of audit in accordance with the 

policy before providing a comment. 

  

Mr. Suriyont Chitraphan, the shareholder, asked that this year the Bank of Thailand released the IFRS9 to apply with 

the Company that collected debts, or all the credit companies, which will become effective in 2018. How would this affect the 

Company? Will the methods of audit be changed, as it will affect the financial year of 2018 which will be released soon? 

  

Ms. Busaba Kunsiritham, the auditor, answered that the audit methods depend on the audit standards which will not 

be changed. What has been changed was the accounting standards, which are separated from each other. What must be 

change is how to prepare the audit, the method of inspection must be adapted to the contents, but the original audit method 

was not changed.  This is because the audit has already entirely covered. As I have previously stated, the audit method is the 

structure, when the method of constructing is changed, so as the structure accordingly. 

 



(English Translation) 

Mr. Suriyon Chitraphan, the shareholder, added that traditional classification of the debts would be the type one, but 

the IFRS9 that has been released, would the debt classification be changed or the old guidelines can still be used? 

   

Ms. Busaba Khunsirtham, the auditor, answered that the IFRS9 will completely change the surface of everything. When 

mentioning about damages which may occur in the 12-month cycle, if asking about the classification, it can be related to the 

regulations of the Bank of Thailand, which now it still had no conclusion. The thing that we have learned is to be prepared in 

terms of the management and the auditor. Shareholders should not be worried at this point. 

   

Mr. Nottapol Thipchachawanwong, added that the debts that the Company has purchased are NPLs, so the 

classification should not be very much different from the original. However, the method of recording the accounting may be 

different, so the Company now reviews and may consider to hire a consultant take care of it. 

  

Mr. Suriyon Chittraphan, the shareholder, asked whether the Company is subject to the regulations of the Bank of 

Thailand or not, or this regulation is supervised by the Ministry of Commerce. 

  

Mr. Suksan Yasasin, vice Chairperson and president, answered the shareholder that, Chayo Group Public Company 

Limited is under the supervision of the Department of Business Development and provides reports on the accounting to the 

Department of Business Development normally. However, in case of asset management business (Chayo Asset Management) 

which is the Company’s subsidiary, it would be subject to the Bank of Thailand and must to provide report to the Bank of 

Thailand. 

  No shareholders inquired further on this issue. 

  

Therefore, the Chairperson proposed to the Meeting to consider and resolve on this agenda by informing the Meeting 

that this agenda must be resolved by approval with a majority vote of the total number of votes of shareholders attending the 

Meeting and casting their votes. 

  

Resolution: After due consideration, the Meeting resolved to approve by a majority vote the total number of votes of 

shareholders attending the Meeting and casting their votes to appoint the auditor of the Company and to determine their audit 

fees for 2018 as proposed by the Chairman.  

  

With the results of voting as follows:  

Shareholder Number of Votes Percentage 

Approve 410,802.340 99.2990 

Disapprove 2,899,900 0.7010 

Abstained 0 -* 

Invalid   0 -* 

Total 413,702,240 100.0000 

*Abstained vote and invalid ballots are not counted as the basis for the counting. 

 

 

 

 



(English Translation) 

 

Agenda 9 Other consideration (if any) 

 The Chairperson provided opportunities for shareholders to raise questions or express opinions. 

  

Mr. Prasarn Yukerd, the shareholder, asked about the evaluation method of debt, and the recording method of the 

NPLs as explained by the management. Is it correct that the Company would normally buy NPLs at 50% of asset value? Last 

year, we purchased debts for over 180 million Baht, but the record of debts under our management was over 2,700 million 

Baht. The Company told us that it buys 50% of the assets, therefore it should be at 400 million Baht. I would like to know 

additional information on how this was calculated. 

  

Mr. Kitti Thungsriwong, Vice CEO and Company Secretary, answered the shareholder that, in 2017, the Company 

purchased debts as investment for 181 million Baht. When the Company purchases debts, the Company will mainly take into 

account the collateral. For example, debts of 181 million Baht, may have the collateral having a value of may be 380-400 

million Baht. However, the rights acquired by the Company also include interest, amount of principal due. As such, the amount 

the Company acquired equals to over 2,000 million Baht. When the Company bids for debt, it will mainly take into account the 

value of the collateral.  

  

As there were no more questions, opinions or comments from the shareholders, the Chairperson expressed her 

appreciation to all shareholders for their dedication in attending the Meeting and declared the Meeting adjourned at 11.50 

hours. 

 

      Signed……………………………………………..Chairperson of the Meeting 

       (Mr. Wutisak Lapcharoensap)       

 

       Signed……………………………………………..Author of the Minutes 

       (Mr. Kitti Thungsriwong)       

              Company Secretary 

 

 


