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(Translation) 

 

SINGER THAILAND PUBLIC COMPANY LIMITED 

 

Minutes of the Fiftieth (50
th

) Annual General Meeting of Shareholders 

      

 

Time and Place: 

 

Held on Friday, April 21, 2017 at 10:00 a.m., at the Conference Room, CAT Telecom Tower, 30
th
 Floor, 

No. 72 Charoen Krung Road, Kwaeng Bangrak, Khet Bangrak, Bangkok, Thailand. 

 

As a preliminary proceeding, Miss Chanthornjira Kongtongsmut – the Company Secretary and Chief 

Operating Officer – introduced the directors, the executive director, the executives, the auditor and the 

legal advisor as follows: 

 

The following 8 Directors present at the meeting:  

 

1.  Mr. Adisak Sukumvitaya Chairman of the Board, and Member of Nomination and 

Remuneration Committee 

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

Member of Nomination and Remuneration Committee 

3. Mr. Bibit Bijaisoradat Independent Director, Member of Audit Committee, and  

Chairman of Nomination and Remuneration Committee 

4. Mr. Preecha Prakobkit Independent Director 

5.    Mrs. Nonglak Laksanapokin Chief Executive Officer 

6. Mr. Vichai Kulsomphob Director 

7.   Mr. Piya Pongacha Director 

8. Mr. Kittipong Kanokvilairat Director and Chief Marketing Officer 

 

The Executive present at the meeting: 

 

1. Khun Rapeepan Kantayaporn Chief Information Officer 

 

The Executive from SG Capital Co., Ltd. present at the meeting: 

 

1. Khun Pirak Loungsompitak Chief Credit Asset Officer 

 

 

External Auditor 

 

Khun Pantip Kulsantithamrong, C.P.A. Reg. No. 4208 from KPMG Phoomchai Audit Ltd. 

 

Legal Advisor 

 

Khun Manunya Thitinunthawan, an independent legal advisor 

 

 

For the transparency in counting of the votes, the Company invited one of participating shareholders, 

i.e. Mr. Wisit Nitwimol, as a volunteer to observe and check on the counting of votes at this 

shareholders‟ meeting. 
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Miss Chanthornjira Kongtongsmut, the Company Secretary, explained to the shareholders the 

procedures and practices in casting votes on each of the agenda items as follows: 

 

 

1.  Voting 

 

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

share. 

 

2. Resolution and Vote Counting 

 

 Shareholders present in person and by proxy would be given ballots at the time of meeting 

registration, any of whom do not have ballots should let the meeting officer know immediately. 

 

 After being asked by the Chairman to cast vote on each agenda item, only shareholders who 

want to vote against, or abstain from voting for, that agenda item should make corresponding 

marks on the ballots. 

 

 Then, the shareholders who have voted against or abstained from voting shall raise their 

hands so that the officers could collect the marked ballots. 

 

 In counting votes, a total number of votes against and abstentions would be deducted from 

the total votes of all shareholders attending this meeting and the difference after deduction 

would be counted as the number of votes approving that particular agenda item. If no 

objection nor suggestion otherwise, it shall be deemed that the meeting unanimously agrees 

or approves the proposed practice. In addition, in order not to waste any time, while counting 

votes, the subsequent agenda item is to be presented to the meeting for consideration.  

 

 For the shareholder who has appointed a proxy to attend this meeting and also cast vote in a 

proxy form, the Company would count and record his/her vote as specified in the form. 

 

 For any shareholder or proxy who arrive after the meeting has already commenced, he/she 

would be entitled to vote only on the agenda items being considered at the time of his/her 

arrival and onwards. In order not to waste any time, while votes are counted, the subsequent 

agenda item is to be presented to the meeting for consideration. 

 

 In case where any shareholder carrying his/her ballot would not be present in the meeting 

room to consider and vote on any agenda item and in an effort to uphold his/her right to vote, 

the Company allows such shareholder to cast his/her vote on that agenda in the ballot in 

advance and hand in the marked ballot to the officer before leaving the room. The officer 

would count this shareholder‟s vote together with others when the meeting is voting on that 

agenda. 

 

 

3. Resolutions 

 The number of votes required for the approval of meeting resolution is as follows. 

 

1) General agenda: The approval requires majority votes of all shareholders attending the 

meeting and entitled to vote.  

 

2) Agenda No. 4 (relating to the election of directors to replace those retiring by rotation): 

This is considered a general agenda but the voting shall be made to elect only one 

director at a time.  
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3) Agenda No. 5 (relating to the remunerations for members of the Board of Directors): 

The approval requires two thirds of all shareholders attending the meeting and entitled 

to vote. 

 

The meeting was to proceed and consider each agenda item in the order as listed in the Invitation to 

Meeting. For each agenda, the information related to that agenda would be presented and the 

shareholders would be given the opportunity to ask questions or give opinions before voting on that 

agenda. Any shareholder or proxy wishing to ask questions or make comments shall raise his/her 

hand. After the Chairman has given permission, such shareholder or proxy had to announce his/her 

full name and status as shareholder or proxy. If the question or comment was irrelevant to the 

agenda, the Chairman would ask the person to raise that question or comment again when the 

meeting was considering the corresponding agenda or Agenda 7 – Other Matters. 

 

There was a total of two hundred and seven (207) shareholders present either in person or by proxy, 

representing one hundred thirty nine million five hundred seventy three thousand seven hundred and 

twenty (139,573,720) shares, equivalent to fifty one point six nine percent (51.69%) of the total issued 

and sold shares, thus constituting a quorum as required by law and the Company‟s Articles of 

Association. 

 

Preliminary Proceeding: 

 

Mr. Adisak Sukumvitaya, the Chairman of this meeting, conveyed to all attending shareholders his 

appreciation for their presence in today‟s the 50
th
 Annual General Meeting, declared the meeting open 

and proposed that the meeting considered the following matters according to the agenda. 

 

1. To approve the Minutes of the 49
th

 Annual General Meeting of Shareholders held on April 

28, 2016 

 

The Chairman requested the meeting to consider and approve Minutes of the 49
th
 Annual General 

Meeting of Shareholders held on April 28, 2016, the copies of which had already been distributed to 

all shareholders together with the Invitation to the 50
th
 Annual General Meeting of Shareholders for 

consideration in advance. 

 

The meeting was requested to consider and approve the Minutes, then shareholders were invited to 

make inquiries.  

 

No shareholder asked any question or requested any amendment to the Minutes. 

 

After due consideration, the meeting unanimously resolved as follows: 

 

RESOLVED: That, Minutes of the 49
th
 General Meeting of Shareholders held on April 28, 2016 be 

approved by the following votes: 

 

Approved 139,913,232 shares Equivalent to 100.00 

Disapproved 0 share Equivalent to 0 

Abstained 0 shares Equivalent to 0 
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2. To acknowledge the Company’s Operating Results for the year 2016 and to approve the 

Statement of Financial Position and the Statement of Comprehensive Income ended 

December 31, 2016 

 

The Chairman stated to the meeting that the Company‟s operating results, as per details in the 2016 

Annual Report, have been presented in the Statement of Financial Position and the Statement of 

Comprehensive Income delivered to each shareholder in advance. The Chairman then requested Mrs. 

Nonglak Laksanapokin (Chief Executive Officer) to provide explanation to the meeting. 

 

Mrs. Nonglak Laksanapokin, Chief Executive Officer, reported the Company‟s performance for the 

year 2016 and the operating plan for subsequent years to the meeting. Mrs. Nonglak gave a 

presentation with both still and moving visuals to ensure all shareholders‟ clear understanding in the 

past year‟s operating performance as summarized below. 

 

Today SINGER continues to be a leading service provider in hire-purchase business with capacity to 

reach out to customers all over the country or, as the slogan puts it, “there‟s nowhere that SINGER 

can‟t reach”. Mrs. Nonglak recited a 128-year history of SINGER that the Company set its foot in 

Thailand with the first and foremost product of sewing machine – if talking of sewing machine, people 

will always think of SINGER. The year 1925 has marked the SINGER‟s first foray into hire-purchase 

business. In 1984 SINGER has become a publicly-listed company traded on the Stock Exchange of 

Thailand. The greatest pride of SINGER is that the late King Bhumibol Adulyadej was among the 

earliest shareholders; this is what people at SINGER deeply feel gratitude and hold dear to our heart. 

In 2004 SINGER has been granted the honor of royal garuda insignia. And, the latest and notable 

change in 2015 is the change in major shareholder – that is, Jaymart who got in by holding 24.99% 

interest in SINGER. As a result, SINGER has become part of Jaymart Group – a business 

conglomerate characterized by swiftness in thinking and actions, and consistent vibrancy. 

 

Before the major change in 2015, SINGER already had 3 subsidiaries. However, to better match with 

the nature of current business operations, these 3 subsidiaries have been re-named as follows. 

- Singer Leasing (Thailand) Co., Ltd. renamed to SG Capital Co., Ltd. (“SGC”) 

- Singer Service Plus Co., Ltd. renamed to SG Service Plus Co., Ltd. (“SGS”) 

- Singer (Broker) Co., Ltd. renamed to SG Broker Co., Ltd. (“SGB”) 

 

While SINGER‟s major source of income directly relates to the margin from selling goods, SGC‟s main 

income is from the interest earned from lending. SGS‟s business is focusing on providing after-sale 

service to SINGER‟s customers and non-customers alike. SGB is an insurance agent. 

 

Next, Mrs. Nonglak presented to the meeting the difference after SINGER‟s recent implementation of 

Direct Payment System as follows. In the past, the decision related to customers‟ purchase of 

SINGER products was up to each salesperson. Sometimes, a full due diligence on customers was 

ignored, leading to bad customer accounts and the slight possibility for the Company to directly 

contact customers since the customer information was not in the Company‟s database, but instead 

was personally kept by each salesperson. In addition, one of all other key tasks of salespersons was 

to collect payments from customers, certainly increasing the chance of embezzlement by simply 

keeping money received from customers with themselves. Sometimes, salespersons might use their 

own money to pay for customers with troubled accounts – these accounts could turn into real bad 

accounts any time. With this system, the salesperson recruitment/screening process was very critical 

and, thus, needed the requirement of guarantee to offset the damage in case of misconduct on the 

part of salespersons. This explains why the Company had a difficult time expanding its sales team. In 

an effort to solve these problems, SINGER has recently made changes of system as follows. 

 

- Management of accounts receivable: This involves a new process for examining and approving the 

opening of new accounts of hire-purchase sales by a newly-established unit called „Credit Approval 
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Center‟. This center is responsible for checking each customer‟s credit scoring and credit status 

based on the database of NCB, and the blacklists maintained in the customer database of Jaymart 

group and SINGER.  

 

- Payment collection: At present, it‟s no longer the duty of salespersons to collect payment from 

customers since the Company has set up a payment system allowing customers to make payment on 

their own through a number of channels e.g. via commercial banks, Counter Service, SINGER 

automated payment machine, etc. which are operable 24/7 and very convenient since it requires only 

the information of the customer‟s 13-digit ID card number. Any customers with overdue balance will 

get SMS alert message from the Company. Moreover, an invoice will be delivered periodically to each 

customer to update balances of payment and outstanding sum – this is a new feature that hadn‟t been 

available before. 

 

- Follow-up of overdue accounts: If the overdue remains unpaid after the end of grace period, the 

information of that customer will be given to the Company‟s field/bill collector (FC) to follow up on the 

unpaid balance, offer an option of refinance scheme or discount on outstanding sum to close the 

account. In case where the customer couldn‟t make further installments and also refuses to pay, the 

final measure is the repossession of goods along with the discrepancy. In following up the overdue 

accounts, SGC is resorting to the information kept in the new account, or current customer account, 

and forward this information to JMT which has a long experience and expertise in collecting debts. In 

case of customer‟s refusal to make debt repayment and return goods to the Company, the Company 

will resort to legal proceedings. 

 

- Expansion of sales network (SN) is one of SINGER‟s key policies in order to ensure that there will be 

enough SINGER salespersons to cover all areas across the country. A team of SINGER salespersons 

have a unique quality that largely appeals to customers – that is, the ability to offer products, services 

and business in all possible manner of sales channels. 

 

- SINGER‟s product portfolio consists not only electrical household appliances or income-earning 

goods but also new lines of mobile phones, auto-for-cash loans, furniture, and much more. 

 

- With respect to due diligence on customers, the Company is examining only the installment account 

customers in order to verify their hire-purchase status. 

 

- With respect to IT, a new IT system recently installed to support both central and field operations is 

to facilitate the sales of products via tablets, allowing for speedy transmission of preliminary purchase 

approval data which could be linked with the central database for further verification. Generally, the 

Company‟s customer database is centralized and the most updated information could be viewed by 

the relevant units. The transition to this new system has already begun and will be 100% complete 

within 2018. 

 

- CEO Nonglak Laksanapokin requested Mr. Kittipong Kanokvilairat, the Director and Chief Marketing 

Officer, to present to the meeting further details of the Company‟s operating performance. 

 

Mr. Kittipong Kanokvilairat, the Director and Chief Marketing Officer, presented as follows. At present, 

the Company‟s sales workflow is more systematic and clear-cut, allowing for inspection. Originally, 

SINGER had only one product item– that is, sewing machines – and then expanded to cover certain 

types of electrical appliance. Since then, electrical appliances have still been SINGER‟s core 

business. Today SINGER‟s core product category, in terms of income, is still the electrical household 

appliances while those in a commercial goods category are items that customers have usually bought 

in order to make earning from which part of the profit will be spent on installment payment to us. In the 

past, the application of sales models and exclusive power to decide on how to sell SINGER products 

were up to the sales team of each individual branch office, thus any effort to diversify the offer to 
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customers was quite difficult. But since implementing changes last year, the selling of all product 

categories had to undergo the same process of credit approval, resulting in growth in other categories 

as well e.g. mobile phone – smartphone, digital camera, etc.   

 

Following the implementation of new business model, the Company is able to enlarge its team of 

salespersons – around early 2016 there were 2,900 salespersons, then jumping to 10,000 by late 

2016. At present the number has reached 13,000 and is expected to hit 20,000 by the end of 2017. 

One of the advantages of having a large number of salespersons is that the Company will be in a 

better position to reach even wider segments of customer. Recently, the Company has started to get 

into a new territory of furniture segment based on a consignment sales (back-to-back) arrangement 

between the Company and each furniture maker. With consignment model, SINGER no longer needs 

to keep stock of inventory. 

 

The Company is preparing to launch a range of new businesses, including auto-for-cash loan service 

set for launch in early May as well as revolving loan – administered by JMT. The growth of these new 

businesses is to be driven by our sales network of over 180 branch offices across the country. A team 

of SINGER salespersons could offer these services, in addition to the other non-loan products, to their 

customers as well. 

 

Despite the changes as described above, the Company is still keeping the unique, longstanding 

character of SINGER – that is, the ability to reach out to customers, no matter where they are, and to 

serve all customers like they are family members or friends. To get more opportunity to meet 

customers in person, the Company has regularly organized around 800 to 900 activities every month 

e.g. promotional events, trade fair, etc. 

 

Lately the Company has got fresh faces of salespersons, especially the teenage group. The Company 

is joining hands with Bangsaphan Industrial and Community Education College to recruit the college‟s 

students studying in a high vocational certificate level to be part of SINGER‟s sales team with a goal 

to boast SINGER brand among younger generation. 

 

Mr. Kittipong Kanokvilairat, the Director and Chief Marketing Officer, further presented the Company‟s 

financial statements as follows. Last year‟s revenue from sales of goods and interest dropped 26% 

from 2015 due to a change in credit practices which started in the second half of 2016 where all credit 

accounts have to get authorization from the Credit Approval Center. A drop in the revenue as just 

mentioned does not take into account THB 568 million in sales of mobile phones during the second 

half of 2016 – instead, it was incorporated into the total revenue. 

 

Last year the Company‟s total revenue dropped 25% while revenue from other sources, i.e. penalties 

from overdue payment, application fees for mobile phone loan service, rose THB 35 million. It is not 

until last year that the Company started to collect overdue penalty and application fee. 

 

Cost of sales was down 28% as a result of a drop in sales of commercial products. Selling and 

administrative expenses were also down 22% owing to decreased sales commission expense which 

was in line with shrinking sales proportion, price discount approval, and a drop in collection 

commissions after the introduction of Direct Payment System (DPS) which became operable during 

the second half of the year. 

 

Total asset dropped 6% as a result of THB 82 million decrease in cash. Other receivables and 

inventories were down THB 79 million and THB 19 million respectively. Though the revenue from 

sales of goods seems to have declined, it actually reflected similar performance as the year before if 

taking into account the reported amount of account receivables. 

 



Minutes of the 50
th

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

 

17 

 

Total liabilities were down 14%, or THB 245 million, largely owing to a THB 265 million fall in 

borrowing which directly related to customers‟ payment to the Company – after changing of payment 

system allowing customers to pay directly to the Company, the Company has seen a constant inflow 

of cash everyday which helps ease its burden of borrowing. 

 

Net profit decreased 16% from 2015 to around THB 120 million due to a drop in sales during the 

transitioning period. However, if comparing the net profit margin with the total revenue, the 2016‟s 

performance is better than 2015. 

 

With respect to shareholders‟ equity, the standard debt-to-equity ratio (D/E ratio) should not exceed 

3:1. In 2016, SINGER‟s D/E ratio was 0.93:1, meaning that the level of liquidity is good and sufficient 

for business expansion e.g. auto-for-cash loan business or other services. 

 

With the standard interest bearing ratio set at 2:1, SINGER‟s ratio in 2016 at 0.47:1 is considered 

good performance. 

 

Chairman of the meeting invited inquiries from shareholders. 

 

 Khun Boon Charasshimpleekul (a shareholder present in person) inquired about hire-purchase 

accounts. According to the Annual Report, the revenue from sales of goods went down, as 

opposed to the number of accounts which was up from 2015 for 21,440. From the information just 

presented by the Company‟s executives, the changing practices for hire-purchase system that 

allows customers to make direct deposit to the Company‟s account, rather than paying through 

salespersons, is good for the Company as it could check customers‟ credit status. According to 

the payment information, the percentage of successful collection is 66.6% and unsuccessful 

collection is about 30% while the rate of successful collection before the change of system had to 

be at least 90%. So, will the new system that allows for direct deposit from customers be 

effective? What is the collection rate of this year‟s first quarter? Revenue from installment interest 

went down to THB 138.1 million. According to the statement of cash flows, 2016‟s bad and 

doubtful debts increased from 2015. What was the cause of bad and doubtful debts in 2016? 

 

The Chairman summarized Mr. Boon‟s questions as follows. 

1. Why did the revenue from sales of goods go down while the number of accounts was going up? 

2. What is the reason for declining percentage of successful payment collection? 

3. What is the reason for a drop in interest income from installment payments? 

4. What is the reason for bad and doubtful debts? 

 

 Mrs. Nonglak Laksanapokin (Chief Executive Officer) clarified as follows. The Company has used 

a new payment collection system (generally called as „DPS‟) since October 2016. Before this 

change of system, it was the salespersons responsibility to collect cash from credit customers 

before delivering the collected money to the Company on the closing date (called in short as „DC‟ 

system). With DPS in place, customers could make direct deposit through any counter at 7-

Eleven or other Counter Service channels. All new customers paying through DPS have to get 

credit approval before making purchase transaction with SINGER and, since installment 

payments go directly to the Company‟s account, the Company is able to check customer status 

any time. While, with the old system of DC, 100% checking of customer information and status by 

the Company was not possible as the decision to approve customer accounts was made by each 

salesperson. Since the Company couldn‟t get hold of information of all existing customers before 

change of system, some were not aware of this new DPS. This explains why %NPL went up 

during late 2016. At present there are about 12,000 accounts under DC system and all of them 

will be closed no later than June 2018 which will make %NPL drop as well. With respect to 

customer accounts under DPS, these new customers have been properly approved before 

account opening and, thus, %NPL will be low. The Company is currently in a transition period 
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from old DC to DPS and trying to contact all DC customers in order to improve the percentage of 

successful collection and reduce %NPL. 

 

 Khun Boon Charasshimpleekul inquired further as follows. In the past, even when salespersons 

had face-to-face contact with customers to collect money, some still refused to pay on the spot. 

So, will these customers pay if we let them do it on their own? Most of SINGER‟s customers are 

in faraway places with available payment channels fewer than in Bangkok. Will it make the 

collection even harder for the Company? 

 

 Mrs. Nonglak Laksanapokin (Chief Executive Officer) clarified as follows. With respect to the 

overdue customers, the Company has put in place a measure to charge them the penalty at the 

rate permitted by the law. The new system has an automatic function to send a reminder SMS 

message to customers before each installment becomes due. And, in case of default in payment, 

the Company has a tele-collection team to take care of that or, if the customer couldn‟t make 

further payment, the Company will offer an option of refinance scheme (a new agreement to be 

made on the amount already owed to the Company). With respect to the availability of payment 

channels in upcountry regions, there are now convenient stores, Counter Service locations, and 

SINGER automated payment machines nationwide. The only area in which this payment service 

is not available is Perng Kerng village in Umphang district, Tak province as the public electricity 

service is still limited. 

 
The outstanding balance leading to NPL is approximately THB 300 million which occurred between 

October and December 2016 during which the DC system was still in use. With respect to bad and 

doubtful debts, the explanation deals with the provision account created pursuant to the accounting 

standards for aging of receivables. 

 

 Khun Boon Charasshimpleekul inquired further as follows. Will the large amount set for the 

provision account lower the dividend? 

 

 Mrs. Nonglak Laksanapokin (Chief Executive Officer)‟s answer was that a good system of 

management and administration will guarantee the outcome of good performance. 

 
The executive team clarified further, as requested by the Chairman, about a THB 80 million increase 

in the provision for bad debts as follows. Damages arising from the Company‟s employees for the 

years 2015 and 2016 were reported at THB 38 million and THB 50 million respectively but the sum to 

be reported for 2017 is not concluded yet. Nonetheless, we admit that the figures are high. In the past 

year, the executive team put much effort into solving problems of these old accounts under DC 

system. Though not all of them have been straightened out, 80% were solved and our team will find a 

solution for the remaining issues within the second semester of this year. By that time, we will be able 

to confirm what the final figures will be like. The Chairman, then, requested the executive team to 

answer the question about decreased interest income. 

 

 Khun Chuleeporn Piemsa-ngakul (Accounting Manager) explained as follows. Due to the fact that 

NPL increased 20% from the year before and the corporate policy on recognition of interest 

income specifies that any customer has 3 or more installments overdue, the outstanding amount 

will be posted in the overdue account, the interest income dropped and NPL went up. A drop in 

interest income is also associated with the falling sales of commercial goods in 2016 – the interest 

from installment sales of commercial goods is fairly high, so is its related debt, and a drop in its 

sales will certainly have impact on the interest income. 

 

 Khun Worapol Laohapolwattana (a shareholder present in person) inquired as follows. 

 
 The number of the Company‟s employees sharply increased from last year, so should 

the payroll. But, why did the administrative expenses go down? 
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 When did Jaymart begin to hold shares in SINGER? Have SINGER and Jaymart 

shared the same customer segment? Will it turn out that both are going after the 

same group of customers? What is the operation-related policy of SINGER? 

 

 Khun Nonglak Laksanapokin (Chief Executive Officer) explained as follows. 

 The Company has just launched a new program of sales network, allowing us to have 

a limitless number of salespersons since staff members of this sales network are not 

on salary – the earnings they get are from sales commission only. The Company is 

working on a project to recruit salespersons who are students in community colleges 

or educational institutions in local area. This target group of our sales team will mainly 

be the locals who are likely to work, after finishing college, in their own hometowns. 

These could fill the Company‟s job positions of service technicians or salespersons. 

Moreover, their family members or the local residents will be our target market as 

well. 

 Jaymart‟s and SINGER‟s customer groups are two separate segments. Most of 

Jaymart‟s customers are urbanites who like to shop at department stores and have 

income from salary while SINGER‟s customers are mostly non-Bangkokians and 

have a lifestyle different from Jaymart‟s. SINGER is able to approach customer 

groups in rural area, unlike Jaymart. Being part of Jarmart Group could work in favor 

of SINGER as our salespersons will have even more variety of products to offer to 

customers and SINGER could sell Jaymart products on the basis of consignment. 

SINGER‟s sales team is good at approaching customers. So, having more products 

to offer customers will more than likely rev up the Company‟s income. The other 

advantage of partnering with Jaymart is that one of Jaymart‟s subsidiaries is JMT – 

Thailand‟s largest debt collection service provider. So, if SINGER has any 

complications concerning customers‟ payment default, SINGER could pass overdue 

cases to JMT to follow up the collection. 

 Chairman provided further comments as follows. SINGER will sell more mobile phones than 

Jaymart as SINGER could offer both installment and cash options. Though SINGER used to 

suffer from loss arising from sales of motorcycles and mobile phones, SINGER has set its sight 

from now on to become a leader in retailing mobile phones and electrical appliances. If we stick to 

the old sales model, we will have to deal with the same old problems all over again. At present, 

with the new sales system that largely functions with the aid of technology, our sales operation is 

much more efficient and SINGER is capable of selling anything, literally anything. The 

management of SINGER had so many things to do in the past year. To borrow a metaphor from 

agriculturists, what the management has done is find out what kind of disease this giant tree 

SINGER is suffering from and get rid of that disease even though, in doing so, we had to cut 

some branches off in order to let the Company recover, strengthen and ready to blossom and 

bear fruits once again and, in the end, win shareholders‟ confidence in the future of SINGER. 

Jaymart‟s shareholding in SINGER took place on June 5, 2015. Becoming a part of the 

corporation with such a long history is something that anyone should take great pride in. The 

management team from Jaymart will take SINGER to the next level of international standard. 

Then, the Chairman asked Khun Piya Pongacha, a director, to make further comments. 

 

 Khun Piya Pongacha, a director, said that he felt very delightful and honored to be part of 

SINGER team. Then, he presented the latest month‟s status of debt collection. The Company‟s 

cash flows, in comparison with the most updated information as of March 2017, are 90% which is 

from cash paid by means of direct deposit from customers. With respect to overdue accounts and 

the related unsuccessful collection of debts which occurred while the old sales system (DC) was 

still in use, JMT has come in and straightened out this mess by sorting debts into levels and 

starting to collect accordingly. After inspection of these accounts, one of the notable problems 

found is that they are hollow accounts – a type of account that its holder (customer) already made 

full repayment but no action taken by the Company to properly close the account. And, these 
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accounts are held by customers under DC system, leading to NPL. To solve this issue, a 

provision for bad debts has been created in line with the number of hollow accounts. With 

specialists in the field of debt collection, JMT has come in to take care of this matter, promising 

that problems related to debt collection will be solved within 6 months. 

 

After the Company‟s operating results had been clarified, no further question was raised.  The 

Chairman then requested the meeting to acknowledge the report on the Company‟s operating results 

for the year 2016, and to approve the Statement of Financial Position and the Statement of 

Comprehensive Income ended December 31, 2016. 

 

After due consideration, the meeting resolved: 

 

RESOLVED: That, the Company‟s operating results of the previous year be acknowledged, and the 

Statement of Financial Position and the Statement of Comprehensive Income ended 

December 31, 2016 be approved.  

 

Approved 140,267,015 shares Equivalent to 100.00 

Disapproved 0 share Equivalent to 0 

Abstained 0 shares Equivalent to 0 

 

 

3. To consider and approve the appropriation of profit from 2016’s operating results and 

the payment of cash dividends to shareholders for the fiscal year ended on December 

31, 2016 

 

The Chairman stated to the Meeting that according to the Company‟s operating results of the past 

year as shown in the Statement of the Financial Position and the Statement of Comprehensive 

Income already delivered to the shareholders, the Company had a net profit of THB 119.81 million.  

Therefore, the Board proposed that the Company pay annual dividends for the accounting year 2016 

at THB 0.25 per share, equivalent to 56.34% of the net profit, to shareholders entitled to dividends 

and whose names were listed as of the record date of dividend entitlement of March 8, 2017, and the 

dividend payment would be made on May 19, 2017. 

 

The Chairman invited questions from shareholders. 

 

As there was no question, the Chairman proposed that the meeting consider the matter. 

 

After due consideration, the meeting resolved as follows: 

 

RESOLVED: That, the meeting approved the payment of dividends as proposed by the Board of 

Directors at the rate of THB 0.25 per share to the shareholders entitled to dividend 

payment and whose names were listed as of the record date for dividend payment of 

March 8, 2017, and that the dividends be paid on May 19, 2017, with the following 

votes: 

 

Approved 140,267,015 shares Equivalent to 100 

Disapproved 0.00 share Equivalent to 0.00 

Abstained 0.00 shares Equivalent to 0.00 
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4. To consider and elect 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 Company‟s Articles of 

Association, one-third of the directors had to retire at the annual general meeting of shareholders. At 

this meeting, the following 3 directors had to retire by rotation: 

 

1. Mr. Adisak Sukumvitaya Chairman of the Board, and Member of Nomination and 

Remuneration Committee 

2. Mr. Bibit Bijaisoradat Independent Director, Member of Audit Committee, and  

Chairman of Nomination and Remuneration Committee 

3. Mr. Kittipong Kanokvilairat Director and Chief Marketing Officer 

 

Since the 3 directors had interests in the voting, the Chairman then asked them to leave the meeting 

room to allow the meeting to consider the matter in absence of persons with conflict of interests. 

 

The Board of Directors, excluding those directors retiring this year, had considered the highest benefits 

of the Company‟s business and each candidate‟s competence, qualifications, experience and expertise 

according to the composition of the Board, and thus proposed to re-appoint these 3 retiring directors to 

serve as directors for another term, whereby Mr. Bibit Bijaisoradat was nominated as independent 

director due to his appropriate qualifications as prescribed by the Stock Exchange of Thailand and the 

Notification of the Capital Market Supervisory Board. Detailed profile of Mr. Bibit Bijaisoradat was made 

available in the 2016 Annual Report. 

 

The Chairman invited questions from shareholders. 

 

 Khun Woranai Yuthna-amorn (a proxy; Thai Investors Association‟s right protection volunteer) 

inquired as follows. 

 What is the essential attribute of the candidate for the position of independent director 

that could ensure the fulfillment of the Company‟s forward-looking plan or strategy? 

 Has the Company ever discussed about independent director whose office term is 

longer than 9 years? Will the Company have a policy prohibiting the nomination of 

independent director who has already served for 9 years? 

 Khun Lucksananoi Punkrasamee (Chairman of Audit Committee) responded to the questions as 

follows. As all shareholders may see, each and every director is a person of visionary quality and full 

of experience. For Khun Bibit Bijaisoradat, he has been serving as director for 7 years, having 

considerable experience and good professional record. It is thus reasonable and appropriate to elect 

him to continually serve as independent director. The policy concerning the continuing office of 

independent director is the issue already being considered by us and the Board is of the opinion that 

Khun Bibit Bijaisoradat is well qualified for the position of independent director. 

 

The Chairman proposed that the meeting consider the candidates nominated for re-election. 

 

After due consideration, the meeting, in absence of all 3 candidates, resolved as follows: 

 

RESOLVED: That, the meeting re-elected each of the 3 retiring directors as director of the 

Company for another term, with the following votes: 
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1. Mr. Adisak Sukumvitaya was re-elected as director of the Company for another 

term, by the following votes: 
 

Approved 140,267,015 shares Equivalent to 100.00 

Disapproved 0.00 share Equivalent to 0.00 

Abstained 0.00 shares Equivalent to 0.00 

 

2. Mr. Bibit Bijaisoradat was re-elected as director of the Company for another term, 

by the following votes: 
 

Approved 140,267,015 shares Equivalent to 100.00 

Disapproved 0.00 share Equivalent to 0.00 

Abstained 0.00 shares Equivalent to 0.00 

 

3. Mr. Kittipong Kanokvilairat was re-elected as director of the Company for 

another term, by the following votes: 
 

Approved 140,267,015 shares Equivalent to 100.00 

Disapproved 0.00 share Equivalent to 0.00 

Abstained 0.00 shares Equivalent to 0.00 

 

The Chairman asked 3 directors to return to the meeting. 

 

5. To determine the remunerations of the Company’s Board of Directors for the year 2017 

 

The Chairman asked Mr. Bibit Bijaisoradat (Chairman of Nomination and Remuneration Committee) to 

present to the meeting as follows. It is time to consider the annual remunerations of directors and 

members of the Audit Committee, which must be approved by the meeting of shareholders. With 

respect to the 2017 remuneration, the Nomination and Remuneration Committee is of the opinion that 

the statutory scope of duties and responsibilities of directors are broader, and last year there was no 

review of directorship remuneration rates – the latest review was done in the 2014 meeting of 

shareholders. The guidelines for considering the remuneration rate remain unchanged, i.e. the 

remuneration shall be in line with other listed companies in the same industry, operating results, 

business size, duties and responsibilities of the Board and the current economic situation. 

 

The Committee then proposed that remunerations of the Board Chairman, Board Directors, Chairman 

and members of the Audit Committee, Chairman and members of the Nomination and Remuneration 

Committee, members of the Executive Committee for 2017 remain the same as last year, as shown in 

the table below. 

 

 
Year 2016  

 

Year 2017 (the 

proposed year) 

 

% 

Increase 

Remuneration for Board Chairman THB 467,000/yr THB 467,000/yr - 

Remuneration for each Board Director THB 292,000/yr THB 292,000/yr - 

Remuneration for Chairman of the Audit 

Committee 

THB 176,000/yr THB 176,000/yr - 

Remuneration for each member of the Audit 

Committee 

THB 141,000/yr THB 141,000/yr - 

Remuneration for Chairman of  

Nomination and Remuneration Committee 

THB  50,000/yr THB  50,000/yr - 

Remuneration for each member of the 

Nomination and Remuneration Committee  

THB  30,000/yr THB  30,000/yr - 
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Any director who is also the executive of the Company shall not be entitled to the above 

remuneration. 

 

 

 

Year 2016 

 

Year 2016 

(the proposed 

year) 

 

% 

Increase 

 

Remuneration for each member of the 

Executive Committee  THB 240,000/yr THB 240,000/yr - 

 

However, any member of the Executive Committee who is also Board Director or management of the 

Company shall not be entitled to the above remuneration. 

 

The Chairman invited questions from shareholders. 

 

There was no question from shareholders. 

 

The Chairman proposed that the meeting consider the matter. 

 

After due consideration, the meeting resolved as follows: 

 

RESOLVED: That, the remunerations of the Board Chairman, Board Directors, Chairman and 

members of the Audit Committee, Chairman and members of the Nomination and 

Remuneration Committee, members of the Executive Committee be approved as 

proposed by the Board of Directors with the following votes: 

 

Approved 140,267,015 shares Equivalent to 100.00 

Disapproved 0.00 share Equivalent to 0.00 

Abstained 0.00 shares Equivalent to 0.00 

 

6. To appoint the Auditor and consider the Audit fee for the year 2017 

 

The Chairman requested Mr. Lucksananoi Punkrasamee, Chairman of the Audit Committee, to 

present this agenda to the meeting. 

 

Mr. Lucksananoi Punkrasamee, Chairman of the Audit Committee, presented to the meeting that the 

term of the latest auditor has already expired as stipulated by the law but the Company may re-

appoint the same auditor for the subsequent term. The Chairman of the Audit Committee reported to 

the meeting that for this fiscal year the Company proposed to appoint KPMG Phoomchai Audit Ltd. as 

the Company‟s auditor for a term of 1 year, being the 15
th
 year. Throughout the 15-year period, there 

have been changes of auditing officers (CPAs) in accordance with SEC regulations.  Names of 4 

auditing officers are as follows: 

 

  CPA No. 
Number of years of service to 

the Company 

1. Miss Pantip Gulsantithamrong 4208 (2016) 

2. Mrs. Siripen Sukcharoenyingyong 3636 (2014-2015) 

3. Miss Sureerat Thongarunsang 4409 - 

4. Mr. Sakda Kaothanthong 4628 - 

 

Any of the above certified public accountants is to conduct the audit and express opinions on the 

Company‟s financial statements. It was proposed that the audit fee for the accounting year 2017 be 
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THB 2,915,000 Baht in total, increasing from 2016‟s THB 2,670,000 for THB 245,000, or 9.18%. The 

breakdown of the proposed audit fee is shown in the table below. 

 

Audit fee (in THB) 

Description Year 2016 Year 2016 Year 2015 Year 2014 

• Financial statements and the 

consolidated financial statements 

1,030,000 930,000 900,000 900,000 

• Annual financial statements of the 

Company‟s subsidiaries 

910,000 690,000 630,000 630,000 

• Quarterly reviews of financial 

statements and consolidated 

financial statements  

705,000 750,000 750,000 750,000 

• Quarterly reviews of financial 

statements of the Company‟s 

subsidiaries 

270,000 300,000 300,000 300,000 

Total 2,915,000 2,670,000 2,580,000 2,580,000 

 

The Chairman of the meeting invited questions from shareholders. 

 

 Khun Wilaiwan Arjariyanont inquired as follows. Last year KPMG (the audit firm) discovered 

the problem of accounts receivable. Has KPMG reported this to the Company? 

 

 Khun Lucksananoi Punkrasamee (Chairman of the Audit Committee) responded to the above 

question as follows. The audit firm has already met with the Company‟s management and the 

Board to report the status of accounts receivable and the creation of related provision account 

and there has been ongoing account examination and reporting of audit results to us. Khun 

Lucksananoi Punkrasamee (Chairman of the Audit Committee) asked khun Pantip 

Gulsantithamrong to clarify further. 

 

 Khun Pantip Gulsantithamrong (an auditor) provided details as follows. Based on the Company‟s 

financial statements, part of accounts receivable that could influence the Company‟s financial 

standing, the internal controls, the examination of balances as earlier disclosed in a report under 

the following sections:- hire-purchase contract receivables examination; and debt collection and 

provision account creation, and in view of auditing standards, the Company has created a 

provision for overdue receivables and the balances have been posted as doubtful debts. So, with 

respect to the Company‟s financial status associated with hire-purchase contract receivables, the 

auditor has already expressed an opinion on this issue. 

 

 Khun Wilaiwan Arjariyanont inquired further as follows. It is likely that the problem of accounts 

receivable has accumulated over many years. Was the audit firm keeping track of it?  

 

 Khun Pantip Gulsantithamrong (an auditor) answered the above question as follows. Our firm 

has been following up this matter. As shown in the section Notes, we have disclosed transactions 

related to fraudulent conduct or failure to deliver money to the Company by salespersons for 

which, as the auditor saw fit, the allowance for doubtful accounts was created. Nonetheless, no 

provision for bad debt accounts was created for customers who, after legal proceedings, might 

pay off their debts. 

 

 Khun Wilaiwan Arjariyanont inquired further as follows. Last year there has been a change of 

executives and, according to the audit performed by the audit firm, a problem in accounts 

receivable which is considered a significant matter should have been detected for quite some 

time. According to the available information, there have been hollow accounts discovered 
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which require a large balance estimated for this year‟s provision account. I would like to know 

whether in the past the Company used to have the provision for bad debts that relate to this 

kind of problem. From what I understand, after finding out about hollow accounts, the 

Company has already created the provision for bad debt. So, why was the estimate of this 

year‟s provision of bad debt set so high? 

 

 Khun Pantip Gulsantithamrong (an auditor) answered the above question as follows. As the 

management earlier explained to shareholders, each salesperson used to be responsible for 

collecting payments from customers and, whenever there was any issue about overdue 

payment, the Company had to seek from salespersons the record of debt collection – any 

amounts past due would be treated as overdue balances and then the provision would be 

created according to the aging. However, since the implementation of new payment system of 

direct deposit, the Company will have quicker and higher cash flows. Because of the changing of 

this system, the Company needed to raise the ceiling of 2016‟s estimate for bad debts. 

 

 Khun Lucksananoi Punkrasamee (Chairman of the Audit Committee) clarified further as 

follows. Last year the Company hired a consulting firm to support working of the management 

and the internal audit team. Our internal audit is complete and we‟ve got the information 

useful for the development of new system. Shareholders should have confidence in our 

thorough examining and probing into this matter. 

 
No further questions from shareholders. The Chairman proposed that the meeting consider the 

matter. 

After due consideration, the meeting resolved as follows: 

 

RESOLVED: That, KPMG Phoomchai Audit Limited be appointed as the Company‟s auditor for the 

year 2017 and their fee be as proposed by the Board of Directors with the following 

votes: 

 

Approved 140,267,015 shares Equivalent to 10.00 

Disapproved 0.00 share Equivalent to 0.00 

Abstained 0.00 shares Equivalent to 0.00 

 

7. Other matters 

 

The Chairman asked if the shareholders had any other questions, opinions or any matters to propose 

for the meeting‟s consideration. 

 

 Khun Worapol Laohapolwattana (a shareholder present in person) inquired as follows. Could 

the Company explain about the rate of dividend payable to SINGER‟s shareholders? The 

information provided in the Annual Report is not clear.    

 

 Khun Nonglak Laksanapokin (Chief Executive Officer) explained that the Company has a 

policy to pay dividend not over 60% of its profit and this policy remains unchanged.  

 

 Khun Paiboon Basbantong inquired as follows. Since the Company has the strongest direct 

sales system, what product categories should we have in our portfolio? As the Company 

informed earlier that many producers have approached the Company, I would like to know 

about the deals.  

 

 Khun Kittipong Kanokvilairat (Director and Chief Marketing Officer) answered the above 

inquiries as follows. Basically, the Company‟s product mix remains the same – that is, (1) 

electrical appliances, (2) GET Rich commercial products (the decision to add any new items 

is mainly based on the terms and margin), (3) consignment goods with narrow margin and no 
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keeping of inventory, and (4) new businesses e.g. furniture (back-to-back agreement or, in 

other words, having goods in stock only after getting orders from customers).   

 

 Khun Paiboon Basbantong inquired further as follows. Is it possible to have real-time 

information on sales? What product currently has the highest margin? 

 

 Khun Kittipong Kanokvilairat (Director and Chief Marketing Officer) answered the above 

questions as follows. We can check on real-time sales information, including the category and 

type of goods the customer is placing the order for, the credit approval results, etc. 

 

 

No other shareholder proposed further matter for consideration.  The Chairman extended appreciation 

to shareholders and the Board members attending today‟s meeting, and declared the meeting 

adjourned at 12:00 a.m. 

 

 

-Signature- 

  

(Mr. Adisak Sukumvitaya) 

Chairman of the Meeting 

 

 

Minutes of the meeting reviewed by:   An independent legal advisor 


