
 
 
 

Annual General Meeting Report 1/2011 
of 

SEAFCO PUBLIC COMPANY LIMMITED 
 
Time and Venue  
 The meeting was held at 09.00 am on April 12, 2011 at meeting room, Seafco Public Company Limited 
144 Prayasuren Road, Bang Chan Sub-District, Klong Samwa District, Bangkok Metropolis  
 

Directors participating in the meeting  
1. Mr. Tachapong Pravesvararat    Chairman 
2. Mr. Narong Thasnanipan     Vice Chairman  
3. Mr. Padej Rujikhajorndej    Director 
4. Mr. Kamol Singtogaw      Director 
5. Ms. Nattawan Thasnanipan    Director 
6. Assoc.Prof.Dr. Somjai Phagaphasvivat  Independent Director and Chairman of the Audit Committee  
7. Mr. Somkual Musig–In      Independent Director and Audit Committee     

Executives participating in the meeting 
1. Mr. Narong Thasnanipan      President 
2. Mr. Padej Rujikhajorndej     Executive Vice President 
3. Mr. Kamol Singtogaw       Executive Vice President 
4. Ms. Nattawan Thasnanipan     Executive Vice President 
5. MR. ZAW ZAW AYE    Executive Vice President 
6. MR. AUNG WIN MAUNG   Assistant President 
7. Mr. Anek Srituptim    Assistant President and Secretary 

 

Auditor’s representative from D I A International Auditing attending the meeting  
Mr. Kittiwat Laopattarakasem  

 

Beginning of the meeting, Ms. Nattawan Thasnanipan introduced the board of directors, executives 
and auditor participating in the meeting.  

Mr. Tachapong Pravesvararat, chairman of the Company as the chairman of the meeting welcomed 
the shareholders and proxies attending the meeting. He announced there were shareholders and proxies 
representing 96,160,839 shares or 44.73 percent of total shares issued. There were 36 attendees ( 3,013 
Company’s shareholders with 215,000,000 shares held) constituting a quorum. During the meeting, the 
shareholders increased to 96,206,739 shares accounted for 44.75 percent or 45 attendees. The chairman 
gave an opening speech and clarified the voting method to the meeting as follows:  



1. Each shareholder had rights to vote equivalent to the number of shares held including proxies. 
Regarding exercising voting right, 1 share was equal to 1 vote according to the voting ballot 
distributed prior entering the meeting room.  

2. In the case that shareholders or proxies wished to object or abstain, voting ballot given by the 
staffs should be marked according to the agendas. They then raised their hands so that the 
staffs could gather their voting ballot for vote count process.  

3. In case the shareholders or proxies agreed on the agenda presented by the chairman, returned 
the voting ballot to the staffs at the end of the meeting in front of the meeting room.  
 
The meeting had neither questions nor opinions 
The chairman conducted the meeting according to the agendas as follows 

 

Agenda 1 To consider approving the meeting minutes of the general shareholders meeting 2010    
The chairman informed that the Company had submitted the meeting minutes of the 

general shareholders meeting 2010 organized at Meeting Room 3-4, Queen Sirikit National 
Convention Center; 60  New Ratchadapisek Klongtoey, Klongtoey, Bangkok 10320,at 09.25  am on 
April 8, 2010. The meeting minutes as well as invitation to participate in the meeting were sent to 
the shareholders prior to the meeting therefore, purposing for the approval of the aforementioned 
meeting minutes.   

Resolution The meeting had a resolution to approve the meeting minutes of the general shareholders meeting 
2010 organized on April 8, 2010 as propose with the following;  

Resolution 
Number of vote % of share presented at the 

meeting and exercising right to 
vote  (1 share = 1 vote) 

1.  Approve 
                     

96,160,839  100.00 

2.  Disapprove 
                     
-    0.00 

3.  Abstain  
                     
-    0.00 

 

Agenda 2 To acknowledge the operating result for the year 2010 
  The chairman invited Mr. Narong  Thasnanipa; president to report to the meeting on the 

Company’s businesses during the past year. The president reported that regarding the operating 
result for the year 2010, the Company’s net loss equaled to Baht 58.88 million, or  110.39 percent 
decreased from the previous year as the Company delivered the projects after the deadline; did not 
meet the target of Baht 1,600 million. The Company also re-estimated cost of construction to be 
equivalent to the actual number. In 2010, the total assets were equal to Baht 1,518.20 million 
decreased by 7.43 percent from 2009. The Company and its subsidiaries gave high importance to 
the good governance by managing risks to prevent or minimize its effects on the Company. The 
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Company also conducted a research and development to achieve the international standards by 
considering the environmental aspect.   

 

 As I had reviewed the financial statements of the Company back for 3 years; the gross profit of the 
Company was very low. How could the Company deal with the problem?   

Mr. Narong The Company faced the loss from the allowances from many accounts as well as taking on public 
work projects of which the gross profit was low. At first, the Company’s revenues came from bored 
pile and retaining wall of which gross profit equaled to 2 digits number. In general construction 
project, 7 percent of total project value was bored pile and retaining wall. The Company’s project 
was usually skyscrapers project ;for example of project value in the market equaled to Baht 
200,000 million of which only Baht 14,000 million were bored pile and retaining wall. Therefore, the 
Company decided to extend its business line to public works due to the available resources such 
as tools and equipments. No new investment required. The Company decided to take on public 
works 3 years ago and we had to admit that it was a new business which we were not well-
prepared together with the Company had never had any successful projects in the portfolio before. 
These resulted in the projects taken were low gross profit projects. The Company expected the 
project taken in the future would provide the gross profit at the same rate obtained by other 
construction companies.    

 

 There were short-term loan amounted to Baht 130 million which was loans from person. What were 
reasons to borrow from a person when the Company had already listed in the stock market?  

Mr. Anek It was a loan from issuing non-specified B/E . This type of borrowing, B/E type less than 12 drafts 
issued via financial institutions was in accordance with the the Stock Exchange of Thailand 
regulation.  

 

 Why the Company’s short-term debts were more than long-term debts? How could the Company 
restructure?  

Mr. Anek The short-term debts in the main business were highly liquidate. The Company could collect the 
receivables every month by giving the customers 45 days credit term, on the other hand the 
Company received 60-90 days credit term from the creditors.  Regarding public works, the 
collection was relatively slow because the Company could collect the payment according to the 
period specified in the contract. With regard to long-term loan, the Company applied them as  
investments on machineries by leasing for the period of 4-5 years.  

Mr. Narong In relation to public works such as Sri Narkrarin tunnel project, the Company still could not collect 
the payment due to the project period. If the Company could collect the payment which was at 
large amount, the Company would be more liquidate.  

 

 Which accounts were bad debts from? How could the Company manage the risk?  
Mr. Narong Bad debt, the account receivable amounted to Baht 50 million or above was from CHARISMA 

project. Before agreeing on the project with this debtor, the Company had checked with the bank 
and found that the debtor had proceeded for the loan and the bank was processing the request at 
that time. The completion period was approximately 3 months. Later, the Company found that the 
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bank refused to gave the loan to this project because the project could not increase its capital. It 
resulted in the payment from this project. However, the Company asked the debtor to by cheque 
signed by a person still, it could not be converted to the payment. The Company brought the case 
to the both civil and criminal court and received the payment in case and some assets. Some 
debts were still accrued. Regarding guarantee account receivable, the guarantee aging was 
approximately 1-2 years which the customers normally hold the payment. The amounts accrued by 
each customer were not large. However, when combining them together, the amount became 
relatively large. For the collection, if it was delayed, the case would be brought to court. The 
Company usually received the guarantee payment back.   

  
Does the Company have KPI for NPL? How?  

Mr. Narong The Company had the practice but it depended on the economic situation regarding how much 
expenses related could be added to bidding cost. The Company also had to consider the 
competitor as well.  

Resolution The operating results for the year 2010 were acknowledged by the meeting.  
 
Agneda 3 To consider approving the balance sheet and income statement for the year ended December 

31, 2010 
  The chairman invited Mr. Anek Sritaptim to clarify the financial statements. The Company 

had already distributed the copy of balance sheet and income statement for the year ended 
December 31, 2010 in CD form with the invitation letter. The financial statements for the fiscal year 
2010 were audited and approved by the auditor, Ms. Wilairat Rojnakkrarin a certified public 
accountant, registration no. 3104 from D I A International Auditing. She expressed her 
unconditional opinion and significantly free of material misstatement according to the generally 
accepted accounting principles. The financial statements were presented on pate 33-59 in the 
annual report distributed prior to the meeting. The financial statements consisted of revenue from 
service amounted to Baht 1,454 million, total revenue of Baht 1,461 million, gross profit of Baht 71 
million, net loss of Baht 59 million, total assets of Baht 1,518 million, total liabilities of Baht รวม 934 
million and shareholders’ equity of Baht 584 million. 

 

  Regarding deposit under obligation in saving account amounted to Baht 43.32 million, which 
excluded another portion of Baht 43 million. Where did this portion present in the financial 
statements?  

 
 Clarify that the portion was presented in the current assets section under deposits under obligation 

of Baht 86.72 million. 
 

 Questioning about the allowance for doubtful account of Baht 70.23 million; the income statements 
showed only Baht 8.92 million. In which part of the financial statements were the rest?   

Mr. Anek  Clarify that the rest of Baht 61.31 million were presented in the accumulated profit.  

Shareholder 
(Anonymous)  

Mr. Somkuan 
(Audit 
Committee) 

Shareholder 
(Anonymous)  



Resolution The meeting had a resolution to approve the balance sheets and income statements for the year 
ended December 31, 2010 with the following votes;  

 

Vote 
Number of vote % of share presented at the meeting 

and exercising right to vote  (1 share = 1 vote) 

1.  Approve 96,206,839 100.00 

2.  Disapprove - 0.00 

3.  Abstain  - 0.00 
 
Agenda 4 To consider approving omission of distributing the appropriated retained earnings for the 

year 2010 and the omission of dividend payment  
  The chairman informed to the meeting that as the Company had dividend payment policy 

of less than 50% of net profit after deducting allowances, net profit for dividend payment would be 
derived from consolidated financial statements of the Company. However, the consolidated 
operating result reported net loss. Therefore, the Company could not provide the appropriated 
retained earnings and pay out the dividend for the year 2010.  

Resolution The meeting approved the omission of distributing the appropriated retained earnings for the year 
2010 as well as dividend for 2010 as follow; 

 

Vote 
Number of vote % of share presented at the meeting 

and exercising right to vote (1 share = 1 vote) 

1.  Approve 96,193,339 99.99 

2.  Disapprove 13,500 0.01 

3.  Abstain  - 0.00 
 
Agenda 5 To consider voting for new directors to replace the directors who finished their terms 
 The chairman announced at the annual general shareholder meeting 2011, there were 3 directors 

who finished their terms according to the ratio of one third of directors as follows:  

  1.  Mr. Somkuan Watakeekul  Independent director  
       Audit Committee 

Chairman of Nomination and Remuneration Committee 
  2.  Mr. Padej Rujikhajorndej  Director 

      Executive Vice President 
      Chairman of Risk Management Committee  

  3.  Mr. Kamol Singtogaw   Director 
      Executive Vice President 

      Chairman of Risk Management Committee 



  The Company had announced in its website and asked the shareholders to nominated 
persons who would qualify for the directors as well as proposed the agenda to be contained in the 
meeting. However, neither nominees nor agenda had been submitted to the Company. The 
nomination and remuneration committee considered the appropriateness that would provide the 
best benefit to the Company’s operation as well as qualifications, experiences, and professions, 
therefore purposed 3 directors who had already finished their terms to be elected for another term. 
The details of personal information as well as working experiences are attached in the attachment 
5.  

Resolution The meeting had a resolution to re-elected 3 directors for another terms by voting one person at a 
time as follow:  

Name of directors 
Agree Disagree Abstain 

Vote Percent  Vote Percent  Vote Percent  

1.  Mr. Somkuan Watakeekul 96,206,839 100.00 - 0.00 - 0.00 

2.  . Mr. Padej Rujikhajorndej 96,186,339 99.98 - 0.00 20,500 0.02 

3.  Mr. Kamol Singtogaw 96,206,839 100.00 - 0.00 - 0.00 

 
Agenda 6 To consider electing director to replace the director who resigned     

The chairman informed that Mr. Songsak Visutpitakul had resigned from the director on 
January 1, 2011 due to other business refraining him from performing his duty together with he had 
been a director of the Company for many years. He therefore resigned from the Company’s 
director. The nomination and remuneration committee then, proposed Mr. Zaw Zaw Aye who 
graduated in M.SC IN GEOTECHNICAL ENGINEERING, ASIAN INSTITUTE OF TECHNOLOGY, 
THAILAND, working with the Company for 12 years as his successor of the director who resigned. 
He would have the term equal to the term available. His detail and experience was attached in the 
attachment 5.  

Resolution The meeting had a resolution to appoint Mr. Zaw Zaw Aye to be a successor of the director who 
resigned as follows 

 
  

 
 
 
 
 
 
 
 
 
 

Vote 
Number of vote % of share presented at the meeting and 

exercising right to vote (1 share = 1 vote) 

1.  Approve 
                  

96,206,839  100.00 

2.  Disapprove 
                  
-    0.00 

3.  Abstain  
                  
-    0.00 



Agenda 7 To consider revising authorized person to sign binding the Company 
  The chairman informed that as Mr. Zaw Zaw Aye was appointed as a director, succeeded 

the resigning director. Director to sign binding the Company should also be revised as follow:  
  “ Mr. Narong Thasnanipan, Mr. Tachapong Pravesvararat, Mr. Padej Rujikhajorndej,   Mr. 

Kamol Singtogaw, Ms. Nattawan Thasnanipa and Mr. Zaw Zaw Aye, two of the six signing together 
and affixing the Company’s common seal. ” 

Resolution The meeting had the resolution to revised the authorized person to sign binding the Company as 
follow  

 
   

Vote 
Number of vote % of share presented at the meeting and 

exercising right to vote (1 share = 1 vote) 

1.  Approve 
                  

96,206,839  100.00 

2.  Disapprove 
                  
-    0.00 

3.  Abstain  
                  
-    0.00 

 
Agenda 8 To consider approving directors’ remunerations 
  The chairman informed that the committee considered appropriated to propose the 

attendance fee and remuneration for the directors in 2011 of Baht 3.12 million decreased from the 
previous year 2010 by Baht 80,000; the remuneration of 3 independent directors equaled to Baht 
1.6 million and six directors of Baht 1.52 million.   

Resolution The meeting had the resolution to approve the directors’ remunerations as follow:   

Vote 
Number of vote % of share presented at the meeting and 

exercising right to vote (1 share = 1 vote) 

1.  Approve 
                  

96,206,839  100.00 

2.  Disapprove 
                  
-    0.00 

3.  Abstain  
                  
-    0.00 

 
Agenda 9 To consider appointing the auditor and auditor’s remuneration for 2011 
  The chairman informed that according to the directors with the consent of the auditing 

committee had considered and proposed to the general shareholders’ meeting for consideration as 
follow  

 
 



1. Appoint auditors from D I A International Audit  
-  Wilairat Rojnakkrarin  Registration no. 3104 
or 
-  Ms. Somjintana Polhirunrat Registration no. 5599 
 

2. Auditor’s remuneration 
            Remuneration for the year 2554 (Baht) 
     SEAFCO Public Company Limited   1,250,000.00 
     SEAFCO Construction Company Limited      60,000.00 
     SEAFCO and Prayoonchai Joint Venture  (1984)     60,000.00 
     SEAFCO RYOBI PTE., LTD.      220,000.00 
     SEAFCO and Prayoonchai Joint Venture  (1984)     60,000.00 
     Srinakarin Joint Venture         220,000.00 
      Total     1,870,000.00 
 
Resolution The meeting had the resolution to approve auditors and their remuneration for the year 2011 as 

follow  

Vote 
Number of vote % of share presented at the meeting and 

exercising right to vote (1 share = 1 vote) 

1.  Approve 
                  

96,206,839  100.00 

2.  Disapprove 
                  
-    0.00 

3.  Abstain  
                  
-    0.00 

 
Agenda 10 To consider acknowledging the joint venture for skyscraper project  
  The chairman informed that on January 11, 2011 the agreement was made between 3 

companies; SEAFCO PCL, New Technology Construction Co., Ltd and Altemtech Co., Ltd to take 
on skyscraper construction project. Three companies invested Baht 10 million and the proportions 
were as follow  

    

        Investment   ( Baht 10 million) 
  SEAFCO PCL       50% 
  New Technology Construction Co., Ltd  25% 
  Altemtech Co., Ltd    25% 
 

  10 million Baht investment would be added to working capital of SEAFCO construction 
Co., Ltd. Three companies should nominate 2 persons each to become directors, totaling 6 
persons. One of the two authorized director from SEAFCO PCL together with 1 director from either 
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New Technology Construction Co., Ltd or Altemtech Co., Ltd were authorized to signed in the 
document.  

 

 How the Company would be operated? 
 

Mr. Narong Normally, when the Company took on bored pile or retention wall business, customers would ask 
for construction business such as foundation business. The Company sometimes agreed to do 
business. However, the Company needed to hire the contractor; therefore the Company deemed it 
necessary to become a partner with the contractor so that the Company could enhance the 
management efficiency. Regarding the management, SEAFCO PCL would manage the business by 
themselves. It expected to take on 1 project in 2011. The operation for the next year would be 
based on this year and set as a guideline for consideration. \ 

Resolution The meeting had the resolution to approve the joint venture for skyscraper project as follow  

Vote 
Number of vote % of share presented at the meeting and 

exercising right to vote (1 share = 1 vote) 

1.  Approve 
                  

96,206,839  100.00 

2.  Disapprove 
                  
-    0.00 

3.  Abstain  
                  
-    0.00 

  
 
Agenda 11 Other topics if any 
  The chairman saw it necessary to include this agenda in case the shareholders wished to 

propose other matters for consideration.   

 

 Questioned about projects for the next year?  

Mr. Narong In 2011, the Company targeted for more profit; the revenue were expected to be approximately 
Baht 1,600 million. The profit might not become better immediately because the Company still had 
public works of which gross profits were small. The gross profits might not be as good as 
expected. However, for the next 2-4 years, the operating results would be acceptable, depending 
on world economic condition as well as the direction of labor shortage problem.  

  
No one presented any additional agenda. The chairman thanked the shareholders for attending the 
meeting.   

 
 
 
 
 



 
The chairman closed the meeting at 11.00 am. 

 
 

 
 

  Signature:............................................................. Chairman of the Meeting  
    ( Mr. Tachapong Pravesvararat) 
 
 

 
  Signature:................................................................ Recorder 
    (Mr. Anek Srituptim) 


