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(Translation) 

 
SINGER THAILAND PUBLIC COMPANY LIMITED 

 
Minutes of the Forty-Fifth (45th) Annual General Meeting of Shareholders 

 
      

 
Time and Place: 
 
Held on Monday, April 30, 2012 at 10:00 a.m., at the Conference Room, 30th Fl., CAT Telecom 
Tower, 72 Charoen Krung Road, Kwaeng Bangrak, Khet Bangrak, Bangkok, Thailand. 
 
As a preliminary proceeding, Miss Chanthornjira Kongtongsmut, the Company’s Secretary, 
explained to the shareholders the procedure and practice in casting votes on each of the agenda as 
follows: 
 
1. A shareholder would have a number of votes equal to the number of shares held or as 

specified in the proxy, i.e. one vote for each share. 
 
2. When an agendum was presented for voting, if any shareholder disapproves by showing of 

hand or has an opinion otherwise, the Company’s staff member would collect the voting 
card, which had been earlier distributed to the shareholder, from the shareholder who raises 
his hand.  The shareholder who did not raise his hand would be deemed to approve the 
resolution as proposed one share being counted as one vote.  The result of voting on the 
agendum presented for voting would be disclosed to the meeting after completion of the 
counting of the votes. 

 
In case of a shareholder appointing a proxy to attend the meeting, the vote on each 
agendum cast by the shareholder as specified in the instrument submitted by the proxy to 
the Company’s staff member on registration for the meeting would be the vote counted for 
the resolution. 

 
3. The shareholder or the proxy attending the meeting on which agendum would have the 

right to vote on such agendum and other agenda thereafter. 
 
4. Where a shareholder holding a casting card would not be present during the voting on 

which agendum, in order to preserve the right to vote, the Company requested that such 
shareholder vote on the casting card and deliver it to the Company’s staff member in order 
for the Company’s staff to count the vote of such shareholder on the respective agendum. 

 
In this respect, the Company had informed the shareholders that the directors in their 
capacity as shareholders to exercise their rights to vote in approval of every agendum as 
proposed by the Board of Directors and to abstain from voting on the agenda where conflict 
of interest in involved.  In case any director or independent director was appointed as a 
proxy of a shareholder, the vote would be as specified by the shareholder in the instrument 
appointing the proxy. 
 
On each agendum, if any shareholder or proxy would like to express his opinion or ask a 
question he shall raise his hand, and upon permission of the Chairman, he had to introduce 
himself as a shareholder or a proxy, and give his name and family name, before he could 
express his opinion or ask a question.  If the opinion or the question was not relevant to the 
agendum, the Chairman might request that the opinion be expressed or the question be 
asked during the time for considering Agendum 8 – other matters.  
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Meeting Proceeding: 
 
Admiral M.L. Usni Pramoj, Chairman of the Board, took the chair.  He stated to the meeting that 
169 shareholders were present either in person or by proxy, representing 168,777,987 shares or 
62.51% of the total 270,000,000 shares, thereby constituting a quorum as required by the Articles 
of Association of the Company. 
 
The Chairman further stated that at the meeting the directors, the Company executives, the auditor 
and the legal advisor were present. The Chairman then invited Mr. Boonyong Tansakul, the 
Managing Director of the Company, to introduce the directors, the Company executives, the auditor 
and the legal advisor. 
 
Mr. Boonyong Tansakul introduced the directors, the Company executives, the auditor and the 
legal advisor as follows: 
 
The following 6 out of 8 Directors were present: 
 
1. Admiral M.L. Usni Pramoj Chairman of the Board and Independent Director; 

2. Mr. Udom Chatiyanonda Independent Director, Chairman of Audit Committee, 
Member of Nomination and  Remuneration 
Committee; 

3. Mr. Christopher John King Independent Director, Chairman of Nomination and 
Remuneration Committee and Member of Audit 
Committee; 

4. Mr. Bibit Bijaisoradat Independent Director and Member of Audit 
Committee; 

5. Mr. Boonyong Tansakul Managing Director; 

6. Mr. Paitoon Sukhanaphorn Director and Comptroller and Finance Director. 

 
2 Directors who were in the management were present: 
 
1. Mr. Boonyong Tansakul Managing Director; 

2. Mr. Paitoon Sukhanaphorn Director and Controller and Finance Director. 

 
2 Absent Directors: 
 
1. Mr. Tobias Josef Brown Director; 

2. Mr. Gavin John Walker Director and Member of Nomination and 
Remuneration Committee. 

 
3 Executives present: 

 
1. Mr. Kanisorn Nutchanart Sales Director; 

2. Mr. Siam Uralwong Credit Director; 

3. Mr. Somporn Kitthaveesinpoon Marketing Director. 
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External auditor 
 
Mrs. Wilai Buranakittisopon, C.P.A. Reg. No. 3920 of KPMG Phoomchai Audit Ltd. 
 
Legal Advisor 
 
Mrs. Peangnate Sawatdipong of Chandler and Thong-ek Law Offices Limited. 
 
The Chairman expressed appreciation to Mr. Boonyong Tansakul, the Managing Director, and all 
shareholders who attended the meeting.  The Chairman then declared the meeting duly convened. 
 
1. To approve Minutes of the 44th Annual General Meeting of Shareholders, held on 

April 28, 2011 
 

The Chairman stated that a copy of Minutes of the 44th Annual General Meeting of 
Shareholders of the Company, held on April 28, 2011, had already been distributed to all 
shareholders together with notice of the 45th Annual General Meeting of Shareholders. 

 
The meeting was requested to consider and approve the minutes.  

 
After due consideration, the meeting unanimously resolved as follows: 

 
RESOLVED: That the Company approve Minutes of the 44th Annual General 

Meeting of Shareholders, held on April 28, 2011 by 175,063,347 votes, 
representing 100% of the shares of the shareholders who attended the 
meeting and voted. 

 
2. To consider the Company’s Business Performance for 2011 and to approve the 

Balance Sheet and the Income Statements for the year ended on December 31, 2011 
 

The Chairman stated that the Company’s business performance was included in the 2011 
annual report, which contained both the balance sheet and the income statements, and that 
the 2011 annual report had been delivered to all shareholders in advance.  The Company’s 
business performance for 2011 noticeably improved as compared to 2010, with net profit of 
142.5 million baht and amounts to profit per share of 0.53 Baht on the par value of 1 Baht. 
The Chairman then requested Mr. Boonyong Tansakul, the Managing Director, to provide 
detailed explanation to the meeting. 
 
Mr. Boonyong Tansakul, the Managing Director, reported on the Company’s annual 
business performance.  The reporting was made by explanation and slide presentation, so 
that the shareholders could understand the business performance for the previous year and 
the Company’s business performance, which may be summarized as follows: 

 
Performance in Year 2011 
 
During 2008-2010 period the Company focused on hire-purchase business restructuring in 
view of enhancing credit quality, while during 2011-2012 period the Company focused on 
establishing network as the center for selling the products of the Company. 
 
 
 



Minutes of the 45th AGM Page  4 
Singer Thailand Public Company Limited 
 

minutes-agm 45e-final 

The Company has clear vision. It has become the market leader in terms of sales network 
with services of providing credits and hire-purchase for consumers in Thailand through 
nation-wide network. The Company sets as its mission to improve quality of life of people 
by offering high quality products and services at affordable prices. The Company offers the 
products that can develop occupation and bring in income for members of the society. The 
Company builds not only business but also society. That is the Company’s mission, which 
will serve as its guidance for business operation. 
 
Presently, the Company has various categories of customers who buy household 
appliances, namely all kinds of electric appliances and sewing machines. Later on, the 
Company upgrades its products. For example, it sells bigger two-door refrigerators and 
automatic washing machines with capacity of over 10 kilograms. 
 
Response from customers for the Company’s air-conditioners was quite impressive. 
Presently, other than home air-conditioners the Company also increases its sale of 
commercial air-conditioners for use in commercial buildings. 
 
In addition, the Company introduced direct sale channel by selling products to customers 
who looked for such product. It yielded better result than employing general advertisement 
channel. 
 
The Company sells not only household goods but also various goods for shops, such as 
vending machines including Air Time Vending Machine, and Petrol Vending Machine. 
 
The Company has determined to expand its sales of commercial goods. Its employees 
introduced such goods to target customers at convenience stores, bazaars and villages. 
 
From this year the Company will launch different kinds of vending machines and other 
goods of various kinds.  
 
In 2011, the online payment machines for Air Time Vending Machine. It accounted for 
20% of total sales of the Company. It is expected that this year about 10,000 units will be 
sold while this business will keep on growing. Of the total sales, washing machines made 
20%, freezers 17%, air-conditioners 13%, refrigerators 12%, televisions 10%, small 
electric appliances 4% and sewing machines 4%.  
 
In 2007, the total sales of the Company decreased. It took 3 years for the Company to 
recover and focus on hire-purchase business and improve its credit system, develop 
auditing system, build team work to inspect the sale system, create the products 
presentation format. Consequently, credit index improved and became the best for the 
preceding 10 year period. Then the total sales grew. It is expected that from this year on the 
Company’s business will gradually grow. 
 
Presently, the Company’s number of account recievables is decreasing but the value of the 
hire-purchase accounts is increasing. Subsequently, the amount of installment payments 
increases while the risk decreases. Most of the customers are convenience stores, which are 
good customers. The Company is strong in terms of account receivables and quality of the 
accounts. It allows the Company to make profit gradually, which became 142 million baht 
in 2011. Such amount of profit is comparatively high against the Company’s past 
performance and restored its status from suffering loss to make the accumulated profit of 
the Company of 316 million baht. 
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Strategy 
 
1. Increase sale of home electric appliances:  Presently, the Company sells more flat 

LCD television sets, as they have become more popular with provincial consumers 
and their prices have become more stable. In addition, the Company presents its 
goods to customers at factories, which lowers the risk in connection with collection of 
installment payments. Other than that, the Company also opens temporary shops for 
merchandises at the end of each month in front of the factories, communities, bazaars, 
etc. 

 
2. Setting up Singer Service Center:  Starting from Bangkok Metropolis, especially the 

housing estates, which suffered from flood around the end of 2011, the Company sets 
up Singer Service Centers to provide repair service without charge for all kinds and 
all brands of electric appliances, and did provide such service after the flood to as 
many as 20,000 units. Presently, the Singer Service Centers provides repair services 
for home electric appliances of members of the Company under the “service before 
sale” policy. It is expected that by the year end, the Company will have customers 
applying for membership of more than 10,000. 

 
3. Expanding business to small size entrepreneurs: This will start from convenience 

stores and then move to other businesses, such as bakeries, drug stores, flower shops, 
coffee shops and hospitals. 

 
In addition, the Company has a new product, i.e. non-lead noodle pot, to launch in 
May. 
 

4. Addition of models and categories of commercial products:  The Company launches a 
“save power for the country, save money for the people” project by providing 
cleaning service for cooling equipment of chillers of all brands during each visit by 
the employee to collect installment payments. It helps the customer to save electricity 
charge and to be impressed by the Company’s service. 

 
5. Development of automatic vending machines to cover greater variety of products. 
 
Performance of credit services in 2011: The collection around the end of 2011 decreased 
due to flood situation in the greater Bangkok areas and 7-8 provinces in the central part of 
Thailand. Currently, the situation has improved gradually and the collection has become 
most favorable in the 14-year period. That includes the case where customers pay in an 
amount exceeding the required amount by nearly 50% in order to minimize the risk relating 
to payment. 
 
Social Responsibility Activities 
 
The Company participated in social responsibility activities in the passing year as follows: 
 

 The Kamlangjai Project under the Royal Initiative of Her Royal Highness Princess 
Bajarakitiyabha, by giving sewing machines and providing occupational training to 
women inmates; 

 Organizing sewing of artificial breast under the ‘Giving Moral Support’ project to 
those suffering from breast cancer. 
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 Giving sewing machines and providing occupational training to the Cooperative 
Women Group of Sri Sakorn District, Narathiwat Province; 

 Inspection and repair of electric appliances of all kinds and brands which damaged 
due to the flood without charge around year end of 2011. 

 
The Company focused on building business, creating priorities, together with transparency 
and compliance with good governance principle. 
 
After the presentation of the business performance of the Company, there were some 
questions from shareholders and answers were given as follows: 

 
Question: A shareholder asked why the Company did not have its own factory. 
 
Answer: Mr. Boonyong Tansakul responded that establishing a factory required high 

amount of investment, but flexibility in business adjustment would be difficult, 
as it might involve the impact from minimum wage rate and employment. On 
the other hand, in procuring manufacturing service, the cost could be controlled 
and it would be more flexible to adjust the business. 

 
Question: A shareholder asked about the name of the balance sheet and the income 

statements, which had been changed into consolidated financial statements and 
the profit and loss statements. It should be referred to in the notice for meeting 
in the future. 

 
Answer: Mr. Paitoon Sukhanaphorn explained that the Company had been aware of the 

change. However, for fear of confusion it remained the same, but it will be 
changed accordingly in the future.  

 
Question: A shareholder commented that the Company’s products were more suitable for 

adults or senior persons and asked whether the Company could offer products 
for children or teenagers, such as computers or notebooks.  

 
Answer: Mr. Boonyong Tansakul responded that the distribution of technology products 

was not so successful because the prices drastically changed and development 
of the products went very fast, which resulted in very high competition, high 
risk and it would not be worth investment. Even if the Company’s customers 
were adults, but those who received services from the Company included 
children, primary and intermediary students, such as those who used automatic 
vending machines. 

 
Question: Mr. Narong Wangcharoenwong asked about the difference between the non-

lead noodle pot distributed by the Company and the noodle pot in general, and 
whether the Company would in the future sell the automatic machine for air 
pump. 

 
Answer: Mr. Boonyong Tansakul responded as follows: 
 

(1) The connecting part of the non-lead noodle pot that was a new product of 
the Company was welded by laser, which was harmless to human body, 
while the noodle pot in general was welded by using lead. 
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(2) Currently, no automatic machine for air pump was available, but it would 
be considered. 

 
Question: Mr. Chatchai Wongkaewcharoen asked why the Company did not do marketing 

in schools instead of home estates, because it required meeting each customer 
while in school it required only meeting with the school director. Currently, 
most schools had air-conditioners. 

 
Answer: Mr. Boonyong Tansakul responded that the Company need to do marketing 

with all groups of customers. However, the number of mechanics was limited. 
The Company started from home estate because after repair work for home 
electric appliance, the Company was able to sell other products also. In the case 
of school, only service could be provided. 

 
  Mr. Somchai Khamphu suggested that the Company should find a way to 

help the customers remember Singer brand from their early age. That 
could be done by approaching tambon administrative bodies or provincial 
administrative bodies and giving an amount of fund to a village or area 
where the sale of the Company’s products was high, and then giving the 
fund to school children. Through this way, the children would feel that the 
fund came from Singer brand. 
 
In addition, the Company should provide service in the provincial area 
with as much strength as the metropolitan area, which could be done by 
stationing a mechanic in a sub-district or organizing mechanic groups 
from vocational colleges in the area to do certain activities for local 
people. Through this way, the local people might fall in love with and 
have loyalty to Singer brand. 

 
Question: Mr. Ekarit Ekasamith asked (1) in the note to the financial statement, item 9 – 

other debtors, the sale employee debtors were quite high, whether the debts 
arose from fraud, (2) what caused the increase of bad debts, and (3) in case of 
repossessed products, how the Company dealt with such repossessed products. 

 
Answer: Mr. Paitoon Sukhanaphorn responded as follows: 
 

(1) The sale employee debtors included fraudulent employees and employees 
who took care of lost goods. The debts were accumulated from the past 
up to the present. Most of the debts were being repaid in installments by 
the sale employees or their guarantors after completion of court cases. 
The Company would write off such debts after all proceedings had been 
exhausted but no more money could be recovered, which is in 
compliance with regulation of the Revenue Department with regard to 
entering the item as the expense. 

 
(2) In fact, the bad debts increased very little, but it was noticeable because 

in the past the Company made large amount of allowance for bad debts. 
When the collection improved, the allowance for doubtful accounts would 
be reduced, which would make the doubtful accounts as expenses to 
decrease. However, the allowance for doubtful accounts so 
 



Minutes of the 45th AGM Page  8 
Singer Thailand Public Company Limited 
 

minutes-agm 45e-final 

 far had come to normal level, which made the doubtful accounts as 
expenses to look like increasing when compared to the amount for the 
preceding year. 

 
(3) The Company repaired the repossessed products and sold them as 

second-hand products. In most cases, the prices sold were closed to the 
unpaid debts, or profit could be made. However, as the accounting 
method might be unable to record all items, the loss from reprocessed 
products might be shown as being outstanding. 

 
Question: Ms. Sunee Jaruampornpan asked (1) whether the Company had business 

franchise, and (2) whether the Company had any strategy to meet with the 
liberalization of ASEAN Economic Community in the next 3 years. 

 
Answer: Mr. Boonyong Tansakul responded as follows: 
 

(1) Singer had 190 branches, which were its own business, but not franchise 
business; 

 
(2) With regard to the liberalization of ASEAN Economic Community in 

2015, the Company currently made its efforts to build its network to 
cover all areas. In the future, if any alliances bring in products for 
distribution in Thailand down to villages, such alliances might think of 
Singer first. Such alliances could be either alliance in business with 
Singer or manufacturer abroad from whom the Company buys the 
products for distribution in Thailand. Currently, the Company made 
efforts to improve its shops in border areas so as to expand its business to 
neighboring countries. 

  
The Chairman then requested the meeting to approve the report on the Company’s 
performance for year 2011, and the consolidated financial statements and the profit and loss 
statements for the fiscal year ended on December 31, 2011. 

 
After due consideration, the meeting resolved as follows: 

 
RESOLVED: That the Company approve the report on the Company’s business 

performance of the previous year, and the consolidated financial 
statements and the profit and loss statements for the fiscal year ended 
on December 31, 2011, proposed by the Board, by 176,026,867 votes, 
representing 99.99% of the shares of the shareholders who attended the 
meeting and voted. 

 
3. To consider and approve the payment of cash dividends for the fiscal year ended on 

December 31, 2011 
 
The Chairman stated to the meeting that the performance and the consolidated and financial 
statements showed that the Company made net profit of 142.5 million baht for 2011.  
Therefore, the Board proposed that the Company consider to pay an annual dividend for 
year 2011 of Baht 0.20 per share, being 37.91% of the net profit, to shareholders entitled to 
dividend whose names were listed as of the record date dividend entitlement, i.e. March 26, 
2012, and the dividend payment would be made on May 30, 
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2011.  In this case, the shareholders would not be entitled to tax credit because the dividend 
was paid from net profit with respect to which income tax had not been paid as the 
Company exercised the right to carry over the loss of not exceeding 5 years prior to the 
present accounting year.  
 
 Mr. Worapol Laohapolwatana suggested that the Company pay greater amount of 

dividend, as presently it amounted to only 2 percent. 
 
Mr. Boonyong Tansakul responded that in declaration of dividend payment the 
Company took into accounts a number of factors. The Company started to make profit 
just a few years ago, and it could be expected that if the Company’s performance 
gradually improved, the Company would be able to pay more dividends. 
 

The meeting was requested to consider this matter. 
 
After due consideration, the meeting resolved as follows: 

 
RESOLVED: That the Company approve the payment of dividend as proposed by the 

Board of Directors at the rate of 0.20 baht per share to the shareholders 
entitled to dividend whose names were listed as of the record date for 
dividend payment, i.e. April 26, 2012, and that the dividend be paid on 
May 30, 2012, by 176,074,423 votes, representing 99.99% of the 
shares of the shareholders who attended the meeting and voted. 

 
4. To consider and approve the election of the Directors in replacement of those who 

are due to retire by rotation 
 

The Chairman informed the meeting that, pursuant to Article 14 of the Articles of 
Association of the Company, one-third of the Directors had to retire at the annual general 
meeting, but they were eligible for re-election.  At this meeting, the following 3 Directors 
had to retire by rotation: 
 
1. Admiral M.L. Usni Pramoj Chairman of the Board and Independent 

 Director 
2. Mr. Boonyong Tansakul Managing Director 
3. Mr. Paitoon Sukhanaphorn Director 
 
The Board of Directors, excluding those three directors who are retiring this year, has 
opinion that it should be proposed for the shareholders meeting to consider re-appointing 
Admiral M.L. Usni Pramoj, Mr. Boonyong Tansakul and Mr. Paitoon Sukhanaphorn, who 
retired at the expiration of office term but had already been considered and proposed by the 
Nomination and Remuneration Committee to be re-elected, as the Company’s directors for 
another term, because they have knowledge and ability which are beneficial and support the 
Company’s business to success.  The resume and performance record of each Director 
were contained in the 2011 Annual Report, pages 10-19. 
 
The meeting was requested to consider this matter. 

 
After consideration, the meeting resolved as follows: 
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RESOLVED: That the Company re-elect the 3 retiring Directors as Directors of the 
Company for another term, by the following votes: 

 
1. Admiral M.L. Usni Pramoj was re-elected as a Director of the 

Company by 176,074,423 votes, representing 99.99% of the shares of 
the shareholders who attended the meeting and voted. 

 
2. Mr. Boonyong Tansakul was re-elected as a Director of the Company 

by 176,074,423 votes, representing 99.99% of the shares of the 
shareholders who attended the meeting and voted. 

 
3. Mr. Paitoon Sukhanaphorn was re-elected as a Director of the 

Company by 176,074,423 votes, representing 99.99% of the shares of 
the shareholders who attended the meeting and voted. 

 
5. To determine the remuneration of the Company’s Directors for the year 2012 
 

The Chairman requested Mr. Boonyong Tansakul, the Managing Director, to report the 
matter to the meeting. 
 
Mr. Boonyong Tansakul informed the meeting that, as it had become due to review the 
annual remuneration for Directors and Audit Committee members, the annual remuneration 
should be considered subject to approval by the meeting of shareholders of the Company. 
 
The Directors who were members of the Management and did not receive remuneration as 
the Company’s directors had considered and recommended that at present, the duties and 
responsibilities of the directors as required by law have increased, and the Company has not 
adjusted the directors’ remuneration for last year.  The last adjustment was made at the 
shareholders meeting in 2010.  The consideration this year was based on comparison with 
the information on remunerations of directors of companies listed on the Stock Exchange as 
available from the Evaluation of the Remuneration of the directors and the Executive of 
Listed Companies, prepared by the Listed Companies’ Corporate Governance Center of the 
Stock Exchange. By comparison, the remuneration of the Company’s Board of Directors 
was lower than the average remuneration of board of directors of listed companies. For 
consistency with listed companies in the same industry taking into account the performance, 
size of business, duties and responsibilities of the Board of Directors, and appropriateness 
in terms of the present economic condition, the annual remuneration for the Directors and 
the Audit Committee members for year 2012 should be increased from the remuneration 
payable in 2011 as follows: 
 
 Chairman of the Board (1 person), Baht 430,000 per year. 
 Directors (3 persons, Baht 268,700 each), Baht 806,100 per year. 
 Chairman of the Audit Committee (1 person), Baht 161,300 per year. 
 Audit Committee members (2 persons, Baht 129,000 each), Baht 258,000 per year. 

 
The total remunerations of the Directors and members of the Audit Committee would be Baht 
1,655,400 per year. 
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The Directors who were also members of the management would not receive remuneration as a 
Director because they were the Company’s executives. 
 
Members of the Nomination and Remuneration Committee did not receive any remuneration. 
 
The meeting was requested to consider this matter. 
 
After consideration, the meeting resolved as follows: 

 
RESOLVED: That the Company approve the remunerations of the Directors and Audit 

Committee members as proposed by the Board of Directors by 
176,075,123 votes, representing 99.99% of the shares of the 
shareholders who attended the meeting and voted. 

 
6. To appoint the Auditor and consider the Auditor’s fees for year 2012 
 

The Chairman stated that the term of service of the Company’s auditors had expired as 
stipulated by law, but they were eligible to be re-appointed. The Chairman requested Mr. 
Udom Chatiyanonda, the Chairman of the Audit Committee, to report to the shareholders. 

 
Mr. Udom Chatiyanonda stated that for preparation of the financial statements for year 
2012 the Company should appoint KPMG Phoomchai Audit Ltd. as the Company’s auditor 
for a term of one year for the tenth year.  Throughout the 10-year period until the present 
auditor, the auditors had been changed, and the present auditors would be 4 in number so 
as to comply with the SEC regulations.  The auditors would be as follows: 
 
  CPA No. Number of years of 

service to the Company 
1. Mrs. Wilai Buranakittisopon 3920 3 
2. Mr. Charoen Phoosamritlert 4068 - 
3. Miss Sureerat Thongarunsang 4409 - 
4. Mr. Sakda Kaothanthong 4628 - 
 
Any of such certified public accountants would conduct the audit and give opinion on the 
Company’s financial statements. It was proposed that the auditing fees for fiscal year 2012 
be a total amount of 2,050,000 baht, which would increased by 80,000 baht from the year 
2011 of 1,970,000 baht. The Board of Directors had discretion to consider adding other 
fees in the future. The fees for the auditors would cover the following:  

 
 Preparation of annual financial statements and annual consolidated financial statements: 

1,010,000 baht; 
 Preparation of annual financial statements of subsidiaries: 170,000 baht; 
 Quarterly review of financial statements and consolidated financial statements: 870,000 

baht; 
 Quarterly review of financial statements of subsidiaries:  -  baht; 

 
Totaling 2,050,000 baht. 

 
The meeting was requested to consider this matter. 
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After due consideration, the meeting resolved as follows: 
 

RESOLVED:  That KPMG Phoomchai Audit Ltd. be appointed as the Company’s 
auditors for 2012 and their fees be fixed as proposed by the Board of 
Directors by 176,075,123 votes, representing 99.99% of the shares of 
the shareholders who attended the meeting and voted. 

 
7. To reconfirm and approve issuance of the Company’s Debentures 
 

The Chairman stated that the Board of Directors in the 189th meeting held on February 24, 
2012 adopted resolution to approve the terms, conditions and structure of the initial bonds 
to be issued according to the resolution of the extraordinary meeting of shareholders no. 
1/2006, the details of which had been distributed to the shareholders before. The Chairman 
then requested Mr. Paitoon Sukhanaphorn, the Director and Comptroller and Finance 
Director, to provide detailed explanation to the meeting. 
 
Mr. Paitoon Sukhanaphorn reported to the meeting that since the extraordinary meeting of 
shareholders no. 1/2006 held on March 17, 2006 adopted a resolution approving the 
issuance of Company’s debentures, such resolution has not yet been fulfilled by the 
Company. The Company now had expanded and was ready in terms of its business position 
and need funds to pay loan debts to financial institutions in order to facilitate efficiency and 
flexibility of the Company’s operations. It was therefore necessary to raise fund to finance 
the Company’s operations as well as for working capital.  Then the shareholders should be 
notified to reconfirm the issuance of the debentures according to the resolution of the said 
extraordinary meeting of shareholders no. 1/2006, detailed as follows: 
 
Purpose: For receivable financing, business expansion, refinancing of 

existing loans from financial institutions. 
 

Type of Debentures: Unsecured and/or secured debentures, the type of the debentures 
will depend on the market conditions at the time of their issuance, 
which will be considered and approved by the Board of Directors. 
 

Amount: Total value of not greater than THB 3,000,000,000. 
 

Distribution: To be offered to domestic/foreign investors, public, institutions or 
private placement, in whole or in part in one single or multiple 
issues. 
 

Coupon Rate: Depending on the prevailing market conditions at issuance. 
 

Duration: Up to 5 years. 
 

Early Redemption: The debentureholders/Company may or may not have the right to 
make early redemption of the debentures, depending on the terms 
and conditions of each debenture issuance. 
 

Other Provisions: Other limitations and provisions of the debentures, e.g. title, type, 
face value, coupon rate, debentureholders’ representative, each 
issue’s amount, distribution, redemption, allotment, and secondary 
market listing shall be delegated to the Company’s Board of 
Directors, person authorized by the Board of Directors, or an 
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Authorized Director who will be appointed later. 
 
In relation to this, the 189th Board of Directors meeting, held on February 24, 2012 adopted 
a resolution approving the terms, conditions and structure of the initial debentures to be 
issued under the resolution of the extraordinary meeting of shareholders no. 1/2006, 
detailed as follows: 
 
Type of Debentures: Registered Senior and Unsecured debentures. 

 
Amount: Not greater than THB 750,000,000. 

 
Distribution Type: To be offered to domestic investors, public investors, private 

placement and institutional investors. 
 

Tenor of the Debentures: Not greater than 5 years. 
 

Other Provisions: The Managing Director  or  the author ized directors  
or  Management of the Company are hereby 
author ized and empowered to consider and  prescribe 
other terms and detailed conditions  and structure related to 
the issuance of the debentures including seeking approval 
from the competent  authorities and executing the 
agreements and/or relevant documents and to appoint 
registrar, lead manager, underwriter and/or the other advisors 
or related persons and to act in all things which are necessary 
to achieve this transactions and in compliance with the 
regulations and related law. 
 

Reasons for issuance of the debentures 
 
1) To extend loan repayment schedule. 
 
Schedule of loan repayments 
 

Unit: Million Baht 

Year 2012 2013 2014 2015 2016 Total 
DRA 68 182 182 273 - 705 
Debentures - 150 150 250 200 750 
 
2) To save in interest expenses. 
 
Interest rate charge 

 
Unit: % per annum 

 
Year 2012 2013 2014 2015 2016 Average 
DRA (%) 7.45 7.45 7.45 7.45 7.45 7.45 
Debentures (%) - 4.65 4.95 5.27 5.5 5.25 
 
3) To increase the Company’s financial flexibility and liquidity. 
 
4) To expand the sources of funds for expansion of the Company’s business. 
 
5) To refinance secured loans by new unsecured loans. 
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 SINGER Debentures’ feature 

 
Type of Debentures: Registered unsubordinated and unsecured debentures with 

Debenture holders  Representative. 
 

Issuer: Singer Thailand Public Company Limited. 
 

Underwriter: Asia Plus Securities Public Company Limited. 
 

Registrar: CIMB Thai Bank Public Company Limited. 
 

Issue Rating: BBB (stable) by TRIS announced by March 21, 2012. 
 

Issuer Size: 750 Million baht. 
 

Par Value: 1,000 baht. 
 

Coupon Type: Fixed Rate. 
 

Coupon Frequency: On Monthly basis. 
 

Distribution Type: Institutional investors and/or general investors. 
 

Purpose: For repayment of loans under debt rescheduling agreement and 
for use as working capital. 

 
Tenor (Year) 1 2 3 4 Total 
Offering Size (Baht) 150,000,000 150,000,000 250,000,000 200,000,000 750,000,000 
Coupon Rate (%) 1 4.65% 4.90% 5.00% 5.20%  
 2  5.00% 5.30% 5.40%  
 3   5.50% 5.50%  
 4    5.90% IRR 
Average Coupon Rate 4.65% 4.95% 5.27% 5.50% 5.25% 
 
Question: Mr. Nat Yonthong asked (1) normally the debenture would pay interest on 

quarterly basis, but why the Company gave incentive by paying the interest on 
monthly basis, (2) whether the issue of debentures would affect the debt to 
equity ratio, and (3) whether the issue amount would be sufficient for the 
Company’s business operation.  

 
Answer: Mr. Paitoon Sukhanaphorn responded as follows: 
 

(1) The Company would like to assure the investors at the time of issue of the 
initial debentures of the Company. However, the interest rate payable to 
the investors was still lower than the interest of the existing loans. 

 
(2) The amount of the debentures was 750,000,000 baht and was not too 

much greater than the amount of the existing loans. By comparison, the 
debt to equity ratio remained unaffected. 
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(3) The Company would issue the debentures in the amount sufficient to its 
use only, so that the Company would not have greater amount of debts. 
The Company would created debts only as would be necessary. 

 
Question: Mr. Chatchai Wongkaewcharoen asked whether prepayment of the loan would 

be subject to any penalty. 
 
Answer: Mr. Paitoon Sukhanaphorn responded that there would be no penalty nor fine, 

as an agreement in advance with the creditor had been made. 
 
The meeting was requested to consider this matter. 

 
After due consideration, the meeting resolved as follows: 

 
RESOLVED:  That the resolution adopted at the extraordinary general meeting of 

shareholders no. 1/2006 held on March 17, 2006 approving the issuance of 
the Company’s debentures be hereby reconfirmed and acknowledged the 
issuance of the Company’s debentures according to the resolution of Board 
of Directors in the 189th meeting held on February 24, 2012 by 
176,095,123 votes, representing 99.99% of the shares of the 
shareholders who attended the meeting and voted. 

 
8. Other Business 
 

Question: Mr. Chatchai Wongkaewcharoen asked (1) about the sale amount of Petrol 
Vending Machine, and (2) about the progress of Singer finance or leasing 
business. 

 
Answer: Mr. Boonyong Tansakul responded as follows: 
 

(1) This year was the first year that the Company experimented in 
distribution of Petrol Vending Machine So far, it had sold about 150 
machines. It was not as good as the Air Time Vending Machine. 
However, within 1-2 years the sale would increase. Presently, if the sale 
amounted to 100 machines per month it would be deemed satisfactory. 

 
(2) The leasing business dealt with not only goods under Singer brand but 

also goods under other brands. The customer would be required to 
provide documents in applying for approval. The buyer and the seller in 
hire-purchase might have no opportunity to meet with each other, but in 
the Singer business meeting with the customers was a must and 
consequently the actual condition of the customer became known. It 
was a business that understanding and accessing the customers would 
be required. 

 
Question: Mr. Ekarit Ekasmith asked (1) about the vision of the Management with regard 

to present situation where banks or financial institutions came down  to see 
customers more frequently and whether such situation would affect the 
Company’s business and how it would adjust, and (2) whether the Company 
would have the opportunity to provide personal loans. 

 
Answer: Mr. Boonyong Tansakul responded as follows: 
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(1) Such situation would not have impact on the Company’s business, 

because Singer’s business required direct meeting with customers, and 
most customers liked the Singer style of offering the goods. The 
competition might yield favorable result, because we would have to be 
more alert and it would make business upcountry colorful. 

 
(2) The Company was not good at providing personal loans. It focused 

more on its core business. The personal loan business has a weak point 
in that it acknowledged only interest, but the hire-purchase business 
included both sale of goods and receipt of interest. Therefore, the 
Company would not expand the personal loan business for the time 
being. 

 
Question: Ms. Suparat Wuthinarongtrakul asked about standards for the purchase of 

repossessed or trade in products bearing other brands for sale as second-hand 
products. 

 
Answer: Mr. Boonyong Tansakul responded that the repossessed products had 

something similar to the price structure of products with discounts, but the 
Company merely gave incentive by using the repossessed product in lieu of the 
discount. With regard to control, the Company had prescribed the price 
structure for the repossessed products.  Sale of such repossessed products as 
scraps could bring a number of hundred thousand baht a month. Threfore, it 
was not a burden. On the contrary, it had favorable result for certain goods with 
saturated market in a way that, by way of exchanging, the products could be 
sold. 

 
Question: Mr. Pradit Suthibenchakul asked (1) why the administrative expense as 

mentioned in note to the financial statements, item 25, decreased, especially the 
depreciation and the professional fees, (2) that in the preceding year the total 
sale increased by only 10% but the net profit increased by more than 50%, 
whether the Company would maintain the existing product structure as certain 
products made high profit. 

 
Answer: Mr. Paitoon Sukhanaphorn responded as follows: 
 

(1) The depreciation decreased because the Company did not buy new 
assets, while the existing assets had been subject to depreciation value 
for the full 5 years. In the preceding year, the Company made 
calculation based on new practice on depreciation according to the new 
accounting standards, which resulted in the decrease of the depreciation 
value. 

 
The professional fee decreased because in the preceding year the 
Company had few large transactions which require the service from the 
consultant, causing the expense in this part to reduce from previous 
expense. 

 
 
(2) Even if the total sale increased by small amount, but because of the 

decrease of the expenses, including variable expense and fixed expense 
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under the expense reduction plan continuously observed, and the 
development of quality and efficiency of employees by the Company in 
order to be able to sell more, the Company made more profits. 

 
In addition, the Company had continuously changed its strategy to suit the 
situation, but it maintained the profit to be at 40-50% at all times. The 
Company made profit from the products first and at the same time developed 
its personnel so as to achieve quality sale. Therefore, the Company would 
maintain the products structure and product sale structure. However, the price 
of certain product might have to be adjusted, because if the price was too high 
it would not be able to compete in the market.  
 
 

The meeting adjourned at 12:15 p.m. 
 
 

 
 
 Admiral      - Signature -   

 (M.L. Usni Pramoj) 
Chairman of the Meeting 

 
 
 
 
The minutes of the meeting was taken by Chandler and Thong-ek Law Offices Limited. 


