
1279410-1 

170614 

Translation 

 

SINGER THAILAND PUBLIC COMPANY LIMITED 

 

Minutes of the Forty-Seventh (47
th

) Annual General Meeting of Shareholders 

      

 

Time and Place: 

 

 

Held on Friday, April 25, 2014 at 10:00 a.m., at the Conference Room, 30
th
 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 procedures and practices in casting votes on each of the agenda as follows: 

 

1. Each shareholder is entitled to vote equal to the number of shares held, i.e. one vote per one 

share. 

 

2. A shareholder may vote in favor of, against, or abstain from voting for each agenda item in the 

ballot received upon registration. 

 

3. When the Chairman requests the Meeting to put a vote to any resolution, the Chairman will first 

ask the Meeting whether there would be objection or abstention from any shareholders to the 

proposed resolution.  If there are no objections or abstention, it shall be deemed that the meeting 

passes a unanimous resolution approving what has been proposed.  The Chairman will then state 

that the Meeting passes a unanimous resolution to such agenda item. 

 

4. If a shareholder votes against or abstains from voting on any agenda item, the Chairman will 

request him or her to mark the ballot and raise his or her hands for the officers to collect the 

ballot. 

 

5. Only the votes cast by shareholders voting against or abstaining shall be counted.  The votes of 

disagreement or abstention shall be deducted from all the votes of those attending the Meeting, 

and the remaining votes shall be deemed to have voted for the proposal for the relevant agenda 

item. 

 

6. The Company shall present the result of the votes for the agenda for which voting is made.  The 

result of voting shall be shown together with the percentage of approval, disapproval and 

abstention votes out of the total number of shares held by the shareholders present. 

 

7. Where a shareholder has appointed a proxy and has cast his or her votes in the instrument 

appointing the proxy submitted to the Company’s officer in charge upon registration, the votes 

shall be counted as marked by the shareholder.   

 

8. The shareholder or proxy authorized by any shareholder is entitled to voting commencing from 

his/her attendance to the agenda. 

 

9. In the event that the shareholder, who has the voting card, will not be present in the meeting 

room during the voting process of any agenda, the Company will allow the shareholder to pass 

on his/her voting card to the officer in charge afterwards to preserve his/her right.  Then, the 

votes shall be counted together with other votes of such agenda. 

 

In this respect, the Company had informed the shareholders that the directors, in their capacity as 

shareholders, would exercise their rights to vote in approval of every agenda as proposed by the Board of 

Directors and abstain from voting on the agenda where a conflict of interest is involved.  In case any 



Minutes of the 47
th
 AGM Page  2 

 

Singer Thailand Public Company Limited registration no. 0107537000050 (formerly no. BorMorJor.252) 

 

 
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 any question he 

shall raise his hand, and shall, upon permission of the Chairman, introduce himself as a shareholder or a 

proxy, and inform his name and last name, before opinions are expressed or questions are asked.  If the 

opinion or the question was not relevant to the agenda, the Chairman may request that the opinion be 

expressed or the question be asked during the time for Agenda 7 – Other matters.  

 

Preliminary Proceeding: 

 

Admiral M.L. Usni Pramoj, Chairman of the Board, was the Chairman.  He stated to the meeting that 168 

shareholders were present either in person or by proxy, representing 125,093,489 shares or 46.33% of the 

total 270,000,000 shares sold, 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 advisors were present.  The Chairman then invited Mr. Boonyong Tansakul, the 

Chief Executive Officer 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 8 out of 8 Directors were present: 

 

1. Admiral M.L. Usni Pramoj Chairman of the Board and Independent Director; 

2. Mr. Lucksananoi Punkrasamee Independent Director and Chairman of Audit 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, Member of Audit Committee and  

Member of Nomination and  Remuneration Committee; 

5. Mr. Gavin John Walker  Director, and  Member of Nomination and  Remuneration 

Committee; 

6. Mr. Tobias Josef Brown Director; 

7. Mr. Boonyong Tansakul Chief Executive Officer; 

8. Mr. Paitoon Sukhanaphorn Director, Controller and Finance Director. 

 

2 Directors who were in the Management were present: 

 

1. Mr. Boonyong Tansakul Chief Executive Officer; 

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

 

Absent Director: 

 

-None-  

 

2 Executives present: 

 

1. Mr. Kanisorn Nutchanart Sales Director; 

2. Mr. Somporn Kitthaveesinpoon Marketing Director 
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1 Executive from Singer Leasing (Thailand) Co., Ltd. was present: 

 

1. Mr. Siam Uralwong Managing Director. 

 

External Auditor 

 

Mrs. Wilai Buranakittisopon, C.P.A. Reg. No. 3920 from KPMG Phoomchai Audit Ltd. 

 

Legal Advisor 

 

Miss Chantima Limpananda from Chandler and Thong-ek Law Offices Limited. 

 

The Chairman expressed appreciation to Mr. Boonyong Tansakul, Chief Executive Officer, and all 

shareholders who attended the meeting.  The Chairman then declared the meeting duly convened. 

 

1. To approve Minutes of the 46
th

 Annual General Meeting of Shareholders, held on April 26, 

2013 

 

The Chairman requested the meeting to consider and approve Minutes of the 46
th
 Annual General 

Meeting of Shareholders, held on April 26, 2013, and copies thereof had already been distributed to 

all shareholders together with notice of the 47
th
 Annual General Meeting of Shareholders for 

consideration. 

 

The meeting was requested to consider and approve the minutes.  

 

After due consideration, the meeting unanimously resolved as follows: 

 

RESOLVED: That Minutes of the 46
th
 General Meeting of Shareholders, held on April 26, 2013, 

be approved by the following votes: 

 

Approved 128,231,788 shares Equivalent to 100% 

Disapproved 0 share Equivalent to 0% 

Abstained 0 shares Equivalent to 0% 

 

 

    

2. To acknowledge the Company’s Operating Results for the year 2013 and to approve the 

audited Statement of Financial Position and the Statement of Comprehensive Income ended 

December 31, 2013 

 

The Chairman stated that the Company’s business performance was included in the 2013 annual 

report, which contained both the balance sheet and the income statements, and that the 2013 annual 

report had been delivered to all shareholders in advance.  The Company’s business performance in 

2013 noticeably improved as compared to that of 2012, with net profit of 320.6 million Baht, 41.7% 

increase from the previous year, accounting for forty-one and seven percent (41.7%), resulting in 

profit per share at 1.19 Baht on the par value at 1 Baht.  The Chairman then requested Mr. 

Boonyong Tansakul, Chief Executive Officer, to provide details to the meeting. 

 

Mr. Boonyong Tansakul, Chief Executive Officer, reported the Company’s annual business 

performance for the year 2013 and for subsequent years.  The reporting was performed by 

explanation and slide presentation, so that the shareholders could understand the business 

performance for the previous year, which can be summarized as follows: 

 

Previous operating results: 
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The Company currently has three subsidiaries:  

 

1. Singer Leasing (Thailand) Co., Ltd., undertaking leasing business 

2. Singer Service Plus Co., Ltd., undertaking sale after service business, i.e. repair of electrical 

appliances under the Company’s brand and other brands 

3. Singer (Broker) Co., Ltd., undertaking the life insurance brokerage business   

 

Business growth rates during the past 5 years  

 

• Company’s revenue continuously grew. Company’s sales of products in the last year were 3,625 

million Baht, or approximately twenty-two and nine zero percent (22.90%).  Sales of products 

during the past two years increased by more than twenty percent (20%). 

 

• After suffering loss during the periods before 2009, the Company had had increasing profits.  A 

change in sale strategy was attributed to the Company’s success in operation with continuous 

profits.  During the past years, the Company had a profit of approximately 321 million Baht, or 

forty-two percent (42%), and accumulated profit of 731.82 million Baht. 

 

• During the past 5 years, assets of the Company continuously increased with value of 

approximately 3 billion Baht. 

 

• Account receivables with payment in installment dramatically increased.  During the past year, 

the Company’s account receivables with payment in installment increased by more than 1,900 

million Baht. 

 

• During the past year, liabilities of the Company were managed at an appropriate level, and 

tended to reduce.  Great importance is placed on management of the Company’s liabilities with 

an attempt not to take more unnecessary loans to add burden, thereby the debt-to-equity ratio was 

relatively low compared to the business of the same type. 

 

• The non-performing loans reduced to five and nine eight percent (5.98%) during the past year. 

 

• Inventory was well managed during the past year, causing a good inventory turnover, partly 

attributable to certain commercial products being distributed directly to retailers only upon the 

purchase orders from customers.  Such commercial products, unlike household products, were 

delivered directly to customers without storing in the warehouse. 

 

• The average selling time is shortened from original 100 days to 54 days, causing a rapid turnover 

because products were delivered from manufacturers directly to purchasers.  

 

• Regarding gross margin during the past 5 years, gross margin during the past year was relatively 

low at fifty-one and three four percent (51.34%) compared to that of the previous year which was 

up to fifty-four and five seven percent (54.57%). However, such did not pose any concern on the 

Company because value of the commercial products sold, unlike household products, was high, 

and such products were well-manageable, causing continuous profit growth rate from four 

percent (4%) to eight percent (8%).  Although basic profit might not be high, the risk was low 

because commercial products were used by customers in their occupation to generate income, 

thereby monthly payment for the products in installment could be made to the Company, causing 

net profit growth on a continuous profit. 

 

• The return on equity was good at twenty-four and four two percent (24.42%) during the past 

year. 
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• The net profit margin from operation was good, up to ten and six one percent (10.61%) in 2013 

from only two percent (2%) in 2009, a 4-5 times growth. 

 

• The return on assets continuously increased to ten and seven five percent (10.75%). 

 

• The debt-to-equity ratio gradually improved.   

 

The Company’s guidelines for business operation were the same of those of the previous years.  Its 

goal was to persistently maintain its lead in this type of business, i.e. the distribution of products 

directly to consumers. Its commitment was to leverage the quality of life of Thai people with 

SINGER quality products, good service which were accessible by Thai people.  Through this policy, 

the Company had achieved success during the past 2-3 years. 

 

The Company currently has a strong network, having 217 branches covering the country. During the 

past 3 years, the Company increased its branches to approximately 10 branches per year, employing 

more than 3,500 employees, where products could be purchased directly from salespersons or at the 

branches. The northeast recorded the highest number of branches and employees, or twenty-seven 

and four percent (27.4%), with approximately 1,174 salespersons.  

 

The method of sale of SINGER products is unique, i.e. products are sold directly to consumers.  In 

addition to the sale of products through representatives and branches, products can be purchased 

from Mobiles, now approximately 1,000 units, which are in service in localities for offering, 

transporting and installing products as well as collecting payment for products from purchasing 

customers.  This method is different from that of other companies where products are purchased 

from the shops. SINGER is therefore unique in this direct sale. 

 

Sales Breakdown Products 

• During the past year, the sales breakdown of commercial products and household products was 

forty-nine percent (49%) and fifty-one percent (51%). 

 

• The portion of cash sales and installment sales was twenty percent (20%) and eighty percent 

(80%). 

 

• During the past 4-5 years, the introduction of more scrutinizing steps before approving the sale 

on payment in installment caused more quality credits.  The account receivables increased 

sustainably. Non-performing loans continuously reduced. 

 

Business Operation Strategy in 2014 

 

This year, the Company launches its sale with a definition “SINGER GET RICH” for the purpose of 

change in its SINGER image, whereby Thai people will have occupations at home and generate 

income in their locality.  The project, if successful, will help reduce burden, inequality and provide 

assistance to society, whereby business and society will be created side by side.  Such strategy is 

established for creation of occupations and tools for living will be sold so that Thai people will have 

their own income.  The Company’s concept is as follows: 

 

Previously, SINGER focused on two groups of products, sewing machines and household products, 

which are totally different. Electrical appliances are user friendly and payment in installment can be 

collected after the purchase. Alternately, sewing machines are user unfriendly, complicated, and 

demonstration of use by a skilled employee is needed, and the service after sale is complicated as 

well. Sewing machines are therefore separated as specific products, whereby skilled salespersons 

are required.  However, all salespersons are able to sell all household products. This concept is 

applied to commercial products, which are classified into two types: instant products such as 

television, refrigerator, freezer and the products requiring skills, i.e. vending machines such as 



Minutes of the 47
th
 AGM Page  6 

 

Singer Thailand Public Company Limited registration no. 0107537000050 (formerly no. BorMorJor.252) 

 

 
petrol vending machine, airtime vending machine, drinking water vending machine, motor-cycle 

wash machine. The products of this class are referred to as GET RICH which are sold to 

accommodate occupations. During the past 2-3 years, target groups were retail shops. However, the 

products can be used as household products, for example, customers whose houses are situated in a 

good location where there are a number of passers-by; these products can serve the customers at 

their homes. This group of customers forms approximately twenty percent (20%), an achievement 

of success beyond expectation. 

 

Distinction of SINGER commercial products in convenient stores 

  

• The classification of products into household products and GET RICH products demonstrates 

the distinctive difference. Price competition for the household products is tremendously high, 

causing small profit.  However, after converting to a commercial business, SINGER products 

are completely available in convenient stores.  Since the Company owns no manufacturing 

factory, the factories having skills in each type of products were engaged to produce products 

under SINGER brand; thereby SINGER products are completely available in each retail store. 

 

• The Company focuses on quality products since commercial products are used in occupation.  If 

the products are poor in quality, such as a poor quality freezer, damage may be caused 

therefrom.  Therefore, the products of this class must have good quality and durability to 

support public use. 

 

• The price of SINGER commercial products is reasonable with less competition, causing the 

Company to be able to determine and control them.  There are very few comparisons in price 

and competitors in distribution channel, whereby better control can be made. 

 

• There are no competitors, i.e. no company sells commercial products with payment in 

installment. The products are mostly sold in cash or with payment in no more than 3 

installments. SINGER products of certain kind are sold with payment in installment for more 

than 2 years, a distinction from other companies, which cause the Company to expand its 

business dramatically. SINGER customers comprise small, medium and large businesses 

whereby SINGER products are accessible under the payment in installment. 

 

• SINGER is the only company which loads commercial products on Mobiles to offer them 

directly to the retailers in various localities, which is different from other companies whose 

products are offered from the shops. 

 

• The sale-after-service is convenient and rapid. In addition, the Company’s salespersons and 

collectors of payment in installment have been trained to be technicians to provide service to 

customers when their products are in problems. 

 

Concepts on which expansion of commercial products business is based 

 

• Public Telephone Booth Concept: The Company distributes top-up machines for mobile 

phones to replace traditional public telephones. These machines are installed at shops, whereby 

air time was purchased through SINGER. Income, approximately hundreds of millions of Baht 

each year, is generated from sale of the machines, interest rates and brokerage fee for sale of the 

air time.  SINGER currently has the largest number of more than 40,000 top-up machines 

countrywide, taking approximately 3 years in doing marketing.    

 

• Wine Cellar Concept: A manufacturer is engaged to manufacture wine coolers.  The coolers 

are distributed to high-end customers in large cities through wine selling companies, with a 

maintenance service contract on an annual basis. Currently, there are 10,000 coolers in wine 

shops throughout the countries.  
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• Tube Petrol Pump Concept: The pumps are changed to petrol vending machines, whereby 

customers buy petrol from petrol retailers and contain it in the vending machines to serve 

customers. The Company is projected to develop the business for its own petrol sale through a 

contact with petrol selling companies through the key card of the vending machines, the 

accounting system of SINGER.  Income will be generated from price difference of the petrol per 

liter either. At the moment, SINGER is the only company having the largest number of 

approximately 6,000 petrol vending machines, and aims to increase by 6,000 machines each year 

to support demands. There are now 17 million motorcycles in the country. 

 

• Food & Beverage Plastic Crate Concept: Freezers have been manufactured for distribution. 

Now, more than 100,000 customer shops have SINGER freezers. The Company plans in 

cooperation with companies of the products using the freezers to do an advertising business. 

Accommodation of products of all brands is an outstanding point of SINGER freezer. 

 

• The Company distributes slush machines. SINGER customers can serve slush drinks to their 

customers in such community as school at the front, occasional market, coffee shop, bakery by 

using the machines. The Company has a project to do a business with the companies which sell 

concentrates of these soft drinks. There are currently 600 shops using SINGER slush machines.  

 

As the business of household electrical appliances are dull, the Company focuses on commercial 

products by making road shows in the regions with regional shops as target group, most of which 

were in the north and northeast. The business of this class recorded a double growth in the previous 

year. The Company continues to carry on the business of household products. However, due to ailing 

economy, the Company is more cautious. If economy recovers, household products will be focused 

alongside with commercial products. 

 

The products distribution channel is expanded. It was the first year this year the Company launched 

SINGER counters in Makro, a supermarket sharing the same customers with the Company, currently 

having 59 branches.  The Company intends to open SINGER counters covering all branches within 

this year. 8 branches were recently opened; other 9 branches would be opened soon.  Products at 

Makro were sold in cash. However, if customers want payment in installment, they can do so with 

Singer Leasing (Thailand) Co., Ltd.  The service of repair of products is provided by Singer Service 

Plus Co., Ltd., in some localities.  The Company provides products to customers at such a leading 

store as Tung Yi Soon in Udon Thani province.  

 

Sales management was focused with quick, accurate and complete information system. Income was 

used as an incentive to encourage full performance of salespersons.  Training was provided to 

employees almost in each day. 

 

Electronic communication equipment was introduced for sales-employees to be able to provide 

service smoothly and rapidly, and to demonstrate the use of products and send information to prevent 

delay in and loss of sale opportunity. 

 

In addition, the Company was seeking to increase income from existing business, i.e. Singer Service 

Plus Co., Ltd.  In addition to repair of products under SINGER brand, it repaired products under 

other brands as well, and individual customers were changed to corporate customers, such as 

Symphony, a communication company, whose server was kept in an air-conditioned storage, and the 

Company provided the service of installation of air conditioners in the storage of new servers.  This 

sale after service was provided on an annual basis.  The Company also provided the service to Siam 

Winery which owns wine coolers but has no maintenance technician, by entering into a maintenance 

and repair service agreement.  

 

After the clarification on the Company’s operation, and no shareholder had a question, the Chairman 

then requested the meeting to acknowledge the report on the Company’s performance for year 2013, 
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and approve the statement of the financial position and the statement of comprehensive income of the 

Company for the fiscal year ended December 31, 2013. 

 

After due consideration, the meeting resolved as follows: 

 

RESOLVED: That the Company acknowledges the report on the Company’s business performance 

of the previous year, and approve the statement of the financial position and the 

statement of comprehensive income of the Company for the fiscal year ended on 

December 31, 2013, proposed by the Board and by the following resolution: 

 

Approved 151,825,310 shares Equivalent to 100% 

Disapproved 0 share Equivalent to 0% 

Abstained 0 shares Equivalent to 0% 

 

 

3. To consider and approve the appropriation of profit from the operation result in 2013 and the 

payment of cash dividends for the fiscal year ended on December 31, 2013 
 

The Chairman stated to the meeting that for the results of operations during the past years, as per the 

statement of the financial position and the statement of comprehensive income of the Company 

delivered to the shareholders, showed that the Company had a net profit of 320.6 million Baht.  

Therefore, the Board proposed that the Company pay an annual dividend for year 2013 of 0.45 Baht 

per share, being 37.90% of the net profit, to shareholders entitled to dividends, whose names were 

listed as of the record date of dividend entitlement, i.e. March 20, 2014, and the dividend payment 

would be made on May 23, 2014.  Upon payment of the dividend, the shareholders would be entitled 

to a certain tax credit from net profits from which corporate income tax had been paid because a 

portion of the dividend payment is made from net profits from which corporate income tax had not 

been paid, as the Company exercised the right to carry over the losses of not exceeding 5 years prior 

to the current fiscal year.  

 

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 0.45 Baht per share to the shareholders entitled to dividend 

whose names were listed as of the record date for dividend payment, i.e. March 20, 

2014, and that the dividend be paid on May 23, 2014, by the following resolution: 

 

Approved 151,825,310 shares Equivalent to 100% 

Disapproved 0 share Equivalent to 0% 

Abstained 0 shares Equivalent to 0% 

 

 

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. Mr. Gavin John Walker           Director, Member of Nomination and Remuneration Committee 
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2. Mr. Bibit Bijaisoradat Independent Director, Member of Audit Committee,  

Member of Nomination and Remuneration Committee 

 

3. Mr. Paitoon Sukhanaphorn Director, Controller and Finance Director 

 

The directors to retire by this rotation include 2 members of Nomination and Remuneration Committee, 

and the Nomination and Remuneration Committee did not propose the re-appointment of the members 

who vacated office. The Board, excluding those three directors required to retire this year, having 

considered the benefits for the Company’s business and in light of ability, qualifications, experience 

and expertise according to the composition of the Company’s Board, accordingly proposed to re-

appoint the three directors who vacated their office after the expiration of office terms to serve as 

directors for another term.  Mr. Bibit Bijaisoradat, the director mentioned in number 2 will serve as 

independent director since he is qualified as independent director according to the independent director 

qualifications prescribed by the SET and Notification of the Capital Market Supervisory Board.  The 

personal information of the three directors is included in the annual report enclosed herewith on annual 

report, pages 16-18. 

 

The Company has invited all shareholders to propose qualified candidates for a directorship to be 

considered according to the Company’s nomination procedures in advance, during November 25, 

2013 until December 31, 2013, via the SET information system and its website.  The shareholders 

did not nominate anyone for the director positions. 

 

The meeting was requested to consider this matter. 

 

The meeting, considering at the absence of three directors who retired at the expiration of office term, 

adopted a resolution as follows: 

 

RESOLVED: That the Company re-elect the 3 retiring Directors as Directors of the Company for 

another term, by the following resolution: 

 

1. Mr. Gavin John Walker was re-elected as a Director of the Company, by the 

following resolution: 

 

Approved 151,527,470 shares Equivalent to 99.7942% 

Disapproved 296,500 share Equivalent to 0.1953% 

Abstained 15,940 shares Equivalent to 0.0105% 

 

2. Mr. Bibit Bijaisoradat was re-elected as a Director of the Company, by the 

following resolution: 

 

Approved 151,823,970 shares Equivalent to 99.9895% 

Disapproved 0 share Equivalent to 0% 

Abstained 15,940 shares Equivalent to 0.0105% 

 

3. Mr. Paitoon Sukhanaporn was re-elected as a Director of the Company, by the 

following resolution: 

 

Approved 151,823,970 shares Equivalent to 99.9895% 

Disapproved 0 share Equivalent to 0% 

Abstained 15,940 shares Equivalent to 0.0105% 

 

Khun Sathaporn Phangniran requested the meeting to give applause and welcome back the three 

directors to the meeting. 
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5. To determine the remuneration of the Company’s Board of Directors for the year 2014 

 

Khun Boonyong Tansakul stated to the meeting that due to the annual remuneration of Director and 

Audit Committee should be considered, which must be approved by the shareholders of the 

Company.  The Nomination and Remuneration Committee and the directors who are members of the 

Management and do not receive remuneration of the Company’s directors have jointly proposed that 

duties and responsibilities as required by law of directors are more, and the Company has not 

adjusted the directors’ remuneration for the last year.  The last adjustment was made at the 

shareholders meeting in 2012.  This year, remuneration is compared to that of directors of other listed 

companies using supporting information from “The Remuneration of Directors and Executive of 

Listed Companies” prepared by the Corporate Governance Center of the Stock Exchange.  By 

comparison, the remuneration of the Company’s Board of Directors is lower than the average 

remuneration of boards of directors of listed companies.  To be in line with the listed companies in 

the same industry according to operating results, business size, responsibilities of directors and 

suitability to current economic condition, remuneration of the directors and Audit Committee for the 

year 2014 is recommended to adjust from that of 2013 as follows: 

 

 
Present Rate 

(per year) 

New Rate 

(per year) 
Increased % 

Chairman’s remuneration Baht 430,000 Baht 453,000    5.35 % 

Director’s remuneration / person Baht 268,700 Baht 283,000  5.32 % 

Remuneration of the Chairman of 

the Audit Committee 
 

Baht 161,300 

 

Baht 170,000 

 

5.39 % 

Remuneration of Member of the  

Audit Committee / person 
 

Baht 129,000 

 

Baht 136,000  

 

 5.42 % 

  

The Directors who were also Management members 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. 

 

Khun Sathaporn Phangniran proposed that, at the next meeting, the Company is requested to enter 

details of increasing remunerations at a ratio to dividend. 

 

Khun Paitoon Sukhanaporn notified that the proposal was accepted for consideration. 

 

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 the following resolution: 

 

Approved 151,839,810 shares Equivalent to 99.9999% 

Disapproved 0 share Equivalent to 0% 

Abstained 100 shares Equivalent to 0.0001% 
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6. To appoint the Auditor and consider the Auditor’s fees for year 2014 

 

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. Lucksananoi 

Punkrasamee, the Chairman of the Audit Committee, to report to the shareholders. 

 

Mr. Lucksananoi Punkrasamee stated that for preparation of the financial statements of the year 2014, 

the Company should appoint KPMG Phoomchai Audit Ltd. as the Company’s auditor for a term of 

one year, being the 12
th
 year.  Throughout the 12-year period, 4 auditors inclusive of the present 

auditor have been changed in compliance with SEC regulations.   Names of the auditors are as 

follows: 

 

  CPA No. 
Number of years of 

service to the Company 

1. Mrs. Siripen Sukcharoenyingyong 3636 - 

2. Mr. Charoen Phoosamritlert 4068 - 

3. Miss Sureerat Thongarunsang 4409 - 

4. Mr. Sakda Kaothanthong 4628 - 

 

Any of such certified public accountants shall conduct the audit and give opinions on the Company’s 

financial statements.  It was proposed that the auditing fees for the fiscal year 2014 be a total amount 

of 2,580,000 Baht from 2,500,000 Baht in 2013, an increase of 80,000 Baht.  The fees for the 

auditors cover the following:  

Auditor’s Remuneration (Baht) 

Items Year 2014 Year 2013 Year 2012 Year 2011 

 The annual financial 

statements and consolidated 

financial statements 

900,000 900,000 1,010,000 960,000 

 The annual financial 

statements for subsidiaries 

630,000 550,000 170,000 170,000 

 The quarterly review of 

financial statements and 

consolidated financial 

statements  

750,000 750,000 870,000 840,000 

 The quarterly review of 

financial statements for 

subsidiaries 

300,000 300,000 - - 

Total 2,580,000 2,500,000 2,050,000 1,970,000 

 

• Question:  Khun Sathaporn Phangniran raised an observation that the audit fee of the auditor has 

been increased every year, it was thus proper that the Company should help reduce the 

number of work hours of the auditor. The spending of many work hours of the auditor 

owed to 2 causes, the Company’s business was encountering problems or business 

expansion. As a consequence, the Audit Committee should take this into consideration. 

 

 Answer:  Mr. Paitoon Sukhanaporn responded to the shareholder’s concern that the auditor’s work 

has increased since the Company has split its business in the past year. The newly 

established company had much work to be audited whereas more accounting standard 

has been established in the meantime, the audit work then became increased 

accordingly; also, the accounting standard required that the Company’s IT system had 

to be audited. Therefore, the audit fee for the year 2012-2013 has been increased in 

relation to circumstances actually developed. Notwithstanding, even though the audit 
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fee of the group companies has been increased, that of Singer Thailand Public 

Company Limited has been decreased.  

 

• Question:  Khun Wanwalee Tansantisuk inquired whether the Company ever asked other audit 

firms to propose quotations so as to compare of such.  

 

 Answer:  Mr. Paitoon Sukhanaporn answered that the Company had made inquires in regard to 

audit fees from several firms, it appeared that prices were at the same range. 

Additionally, during the business transition, if the Company changed the auditor, it 

might be conceived that the Company was encountering problems.   

 

The meeting was requested to consider this matter. 

 

After due consideration, the meeting resolved as follows: 

 

RESOLVED: That KPMG Phoomchai Audit Ltd. be appointed as the Company’s auditors for the 

year 2014 and their fees are fixed as proposed by the Board of Directors by the 

following resolution: 

 

Approved 151,848,212 shares Equivalent to 99.9999% 

Disapproved 0 share Equivalent to 0% 

Abstained 100 shares Equivalent to 0.0001% 

 

7. Other business 
 

• Question:  Khun Chakrit Yosphol asked whether the Company spent any budget on the design of 

Company’s products or not.                      

 

 Answer: Khun Boonyong Tansakul answered that SINGER’s business was that without a plant 

for product manufacture, but contract other companies to do so. Thus, the Company 

has had little cost in the product design investment. For products of the household 

group, the Company contracted well-recognized manufacturers for manufacture of 

such. For commercial products, the Company contracted SMEs with expertise on 

manufacture of each type of products to do so; this was also to assist domestic 

enterprises. These manufacturers conducted research and development, the Company 

was not required to invest in research and development.   

 

• Question: Khun Chookiat asked: 

 

(1) If a vending-machine was not compliant with standard and caused customers to 

receive products not in full, i.e, the petrol vending machine which might not 

dispose petrol at the amount of money paid-in the machine, whether the 

Company had to be responsible therefor. 

 

(2) For economic situation in provinces, in specific, farmers’ problem, whether this 

affected payment in installments for the Company’s products or not. 

 

 Answer: Khun Boonyong Tansakul answered that: 

 

(1) Manufacturers of vending machines were subject to the quality control standard, 

i.e., petrol vending-machine, petrol had to go through the measurement standard, 

application for permission and measurement labels had to be affixed to the 

machine and an inspection official was required to conduct periodic inspections 

as regulated. In the future, a regulating agency would be established for safety 
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control of the petrol vending machines. However, in case of such problems, the 

Company would send out technicians to repair. There has been some problems 

occurred, in specific, persons who refilled money via mobile phones during the 

period the Company changed the system. Some were due to agreement 

problems; however, the Company could find out solutions within a short period.  

 

(2) Due to the economic situation, all businesses have been affected more or less, in 

the past, some SINGER’s customer groups were those of household products, 

mostly eighty percent (80%) were farmers. After the Company has focused on 

more sale of commercial products, out of account receivables of around 170,000 

accounts, most of one half were account receivables of household group, the 

other half was that of retailer group.  The household group of farmers was partly 

affected from such problem since twenty-five percent (25%) of customers in this 

customer group were farmers. The Company has looked into the problems on a 

case by case basis. Non-performing loans had little increased but being 

controllable. The Company might relax as arrears for 1-2 months for some cases. 

Normally, if a customer was actually unable to make payment in installment, 

such customer will notify the Company so that the Company would pick up the 

products for re-sale as second-handed products. 

 

• Question: Krit Booncharoen asked whether the Company had weaknesses in any aspects. 

  

Answer: Khun Boonyong Tansakul answered that due to the circumstance of currently 

prolonged problem, it has affected most businesses. Company’s weaknesses included; 

firstly, the Company could conduct marketing operations only within the country, 

different from other businesses grown in Thailand then expanded abroad. SINGER 

was the business grown from abroad then operated the business in Thailand while the 

overseas parent company would invest in other countries. Recent investment was made 

in Cambodia; for Laos and Myanmar, business operations were not yet official, only 

export for sale along borders.  Since the Company had restrictions to overseas business 

expansion, only to grow within the country, while the country’s economic situation 

was encountering problems, the Company had to put efforts in securing its growth. 

Secondly, the Company has carried out the business for 125 years, a change and 

modification might not be transformed quickly due to its expertise on groups of 

products previously carried out. For instance, the business of household products, it 

has taken several years to become strengthened. Sometimes the Company was viable 

of success but the opportunity was not facilitative; thus, development became rather 

slow. However, the Company was nonchalant, but put efforts on the emphasis of sale 

and staff development so as to become more competent.  

 

• Question: Krit Booncharoen asked about the trend of this year’s sale of products the Company 

had forecasted. 

 

 Answer: Khun Boonyong Tansakul answered that since the present circumstance was not yet 

stable, the Company made forecasts for 2 periods: if the situation improved within the 

first half of the year, it was expected that sale volume would then be better, this would 

result in better performance of the latter half, to be the same as that of the past year. If 

the situation remained [as presently] for the whole year, the Company might consider 

to adjust and assume new strategy.  

 

• Question: Khun Thammarit Eksamith asked how the Company viewed or planned on digital TV.   

  

 Answer: Khun Boonyong Tansakul answered that the Company has already prepared in regard 

to digital TV, the Company has obtained approval from NBTC. Both digital TV sets 
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and sign receiver boxes would be available for sale in the latter half of the year. During 

the past 3-4 years, the Company’s television business has substantially grown during 

the transition period from the glass screen to LED screen. It was expected that digital 

TV would drive the business growth and SINGER would command advantages among 

other television entrepreneurs since SINGER was close to the target group using the 

glass screen televisions. Meetings with customers for conversation on the change from 

analog to digital system was more likely and sustainability.  

 

• Question: Khun Sathaporn Phangniran asked the directors who were representatives of major 

shareholders to provide opinions to shareholders. 

 

 Mr. Tobias Josef Brown, a major shareholder, told shareholders and committed 

that the parent company would support SINGER in all aspects so that SINGER in 

Thailand would attain continuously better growth performance and would result 

shareholders in receiving substantially better returns. Since current circumstance in 

Thailand was not so good as the past years, business operations had to be prudent, 

should not only operate the business aggressively, but also be recognizant of when 

to regress, when to be cautious, when to be opportune, when to implement the 

business expansion channel, so as to minimize risk and least affect the business. 

Besides, Mr. Tobias Josef Brown expressed his thankfulness to all shareholders 

who were mostly long-term shareholders of SINGER. 

 

 Mr. Gavin John Walker, a shareholder present at the meeting, expressed that the 

Company has been part of Singer Asia, and Singer Asia has been an investor in 

Pakistan, Sri Lanka, India and Thailand, computed in ratio of one-fourth (1/4) of 

Singer Asia. In 2005, Singer Asia jointly invested in the Company. Circumstance 

during that moment was substantially tough; in the meantime, the Company has 

attained the best performance among the group of Singer Asia. In addition to being 

an investor, on behalf of a shareholder, Singer Asia also supported in other aspects, 

i.e., IT audit, etc. so that the Company would grow and become more 

strengthened.  

 

• Question: Khun Nathapong inquired about the framework and progress of business operations of 

Singer (Broker) Co., Ltd. 

 

Answer: Mr. Paitoon Sukhanaporn answered that Singer (Broker) Co., Ltd., operated the 

business of life insurance brokerage for Muang Thai Life Assurance Public Company 

Limited, a business of not substantial profit. Presently, the company’s income derived 

exclusively from only premiums previously sold. But in the future, the company would 

develop and commence the business seriously; through the selection of personnel and 

executives to develop the company. 

 

• Question: Khun Gasina Srisa-an inquired about the plan and intent in readiness preparation and 

policy establishment on anti-corruption business so that the Company would obtain the 

Certificate from IOD. 

 

Answer: Khun Boonyong Tansakul answered that the Company already received the assessment 

form which was under consideration at the meantime. The [implementation] steps 

commenced from answering questions in the questionnaire, the Company has 

completed several items, some of them were under consideration, i.e., the 

establishment of a sub-committee, specification of the intent and policy, and these 

were expected to be carried out smoothly within this year despite rather a few details 

which several companies might also encounter difficulty. However, the Company 

would try to complete this task so as to obtain the Certificate.  
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• Question: Khun Pakpoom asked that: 

  

(1) Airtime vending machines of old-model which the Company had to change the 

machines to the 3G system to clients who purchased the machines, whether the 

change of such machines would take a long time or not.  

 

(2) In the cash account balance of the past year, the Company set aside the reserve 

for 90 million Baht. But for this year, account receivables of 3 month term, 6-

month term have increased substantially; it was thus suspicious whether 

payments in the first quarter might be delayed or not which resulted in the 

increase of such; whether this would then attributable that the Company had to 

set aside more reserve for non-performing loans or not.  

 

Answer: Khun Boonyong Tansakul answered that: 

 

(1) The Company set the target for the change of the system of the airtime vending 

machines for mobile phones in replacement of the old system to be complete 

within the first half of the year for the amount of 10,000 machines. At the 

moment, 5,000 machines were changed. Upon completion of the first half of the 

year, the said change should be up to the target; whereas it usually took about 

over a year. The challenge was not due to the change of machines, but to the 

Company. Since during the past January, the sale volume of the airtime vending 

machines for mobile phones increased one hundred per cent. Therefore, the 

Company had to change the plan that the circuit-boards which were pivotal 

accessories to be manufactured and used with the old machines were to be used 

with new machines instead. The change of circuit-boards to clients of [old] 

machines was thus delayed. 

 

(2) In regard to the set aside of reserve for non-performing loans, the Company did 

so accordingly with customer groups, namely, to set aside the reserve from 

account receivables of their outstanding amount of limits subject to their terms. 

Additionally, owing to the problematic economic situation, this resulted in the 

necessity to set aside more reserve automatically. However, it was still regarded 

that the Company set aside the reserve under available evidences.  

 

• Question: Khun Suree Jaru-ampornphan asked about the business of Singer Service Plus Co., 

Ltd., when the executives could be able to develop the business and when it was 

expected to generate income to the Company. 

 

 Answer: Khun Boonyong Tansakul answered that in the past year, Singer Service Plus Co., 

Ltd., had recruited a large number of technicians; this thus caused a little loss to the 

performance result. But in this year, Singer Service Plus Co., Ltd., began to render 

more services. Besides, it rendered the service of server system change for the 

manufacture company, of which 30,000 servers were available at present; income was 

also generated from this service.  Also, part of income was derived from the 

installation of air-conditioners while the Company tried to expand the market of small-

scale clients.  It was expected that this year this Company could earn profit for the first 

year.  

 

•  Question: Khun Thammarit Eksamith asked whether the sale of second-handed products would 

be subject to remuneration payment for such sale so as to become double payment or 

not.  
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 Answer: Khun Boonyong Tansakul answered that the Company set the price of second-handed 

products according to the outstanding amount and would pay for remuneration for sale 

of such products in proportion to the price. The price of the second-handed products 

was rather low; thus, remuneration for sale of such would not be much.  

 

 

 

The meeting adjourned at 12:10 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. 


