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9.1  Internal control 

The Company places great importance on the Internal Control System which is a 
mechanism to protect and manage risks or other exposures that may occur. The 
Company developed the Internal Control System in accordance with the International 
Standard of COSO Internal Control Framework (The Committee of Sponsoring 
Organizations of the Treadway Commission) and the guidance from the Securities and 
Exchange Commission, Thailand and adapted as practice guidelines to achieve the 
objectives of effectiveness and efficiency of operations, the reliability and integrity of 
financial reporting and the compliance with laws, regulations and policy of the 
Company’s operations. 

9.1.1  The information of the Company’s Internal Control System Assessment  

The information of the Company’s Internal Control System Assessment 

The information of previous Internal Control System Assessment is as follows: 

(1) The Management testing of True’s key internal control over financial 
reporting – this test was carried out in 2023 and there was no significant 
internal control deficiency that may have a material effect to the 
financial reports. Furthermore, the summary of internal control testing 
is reported to the Audit Committee at least twice a year. 

(2) The activities of the Internal Audit Division, which examines the 
business operation procedures of the Company through an approved 
internal audit plan (risk-based), highlights any internal control 
weaknesses and proposes recommendations for corrective actions 
thereon.  The Internal Audit Division reports its findings directly to the 
Audit Committee, follows up on the progress of any corrective actions 
with the Management and provides a summary report on the results of 
such actions to the Audit Committee regularly, at least on a quarterly 
basis; and 

(3) Review of internal control matters as identified by the Company’s 
external auditor. 

•  The Company’s external auditor has reviewed and assessed the 
accounting control of True and its subsidiaries. There are no material 
findings that may have a material effect on its opinion on the financial 
statements of True and its subsidiaries as of 31 December 2023. 

•  The Audit Committee agreed with the opinion of the auditor that 
the Company’s internal controls were sufficient and suitable for the 
Company’s business and capable of safeguarding the Company’s 
assets from undue or unauthorized use by the Management. 

9. INTERNAL CONTROLS AND CONNECTED TRANSACTIONS 
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 9.1.2 The Guideline of Internal Control System in accordance with 
 the International Standard of COSO Internal Control Framework 

The Company’s internal control system can be summarized in 5 
components of the COSO Internal Control framework as follows:  

(1) Control Environment 

The Board of Directors strives to promote the organization culture 
by focusing on operating the business with integrity and ethical 
values, and overseeing the conduct of the Company’s business to 
ensure the compliance with laws and the organization’s objectives 
and goals, including adequate and suitable control environment as 
follows:   

• The Board of Directors has established in writing the 
Corporate Governance Policy, the Code of Conduct and Anti-
Corruption Policy and Measure as guideline practices for the 
Board, management, and employees to carry out duties and 
responsibilities with integrity and ethical values. The Board of 
Directors delegates to management to regularly communicate 
the mentioned policies and code to management and all 
employees through internal training and various activities.  

• The Board of Directors is independent from management and 
is responsible to oversee the overall business performance, and 
there are clear and measurable business goals and strategies as 
direction for the business plan executions and operations, and 
regularly follow up the Company’s performance. 

The Company has established an organizational structure that 
effectively supports the Management’s administration and improves 
the employees’ performance in order to align with the direction. 
Efficient internal controls have been established such as segregations 
of duties for check and balance; all employees are held accountable 
for internal control. The Company has established a clear line of 
reporting for the organization structure, accountabilities are clearly 
assigned and levels of authorities are appropriately delegated in line 
with the organization structure. The Company has also set up clear, 
appropriate and achievable business goals and communicates these 
goals to its employees to help guide their performance. 

The Company is committed to conducting business the right way. 
The Code of Conduct has been established and enforced as the 
Company’s ethical standard, which restricts the Company’s directors, 
management, and employees from engaging in any action which 
may give rise to a conflict of interest with the Company, and 
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prescribes appropriate conduct towards various internal and external 
stakeholders, including towards employees, customers, business 
partners, competitors, and government agencies, and in matters 
relating to the environment, assets, internal control, accounting, 
reporting and disclosure, information management, and protection of 
personal data. Employees may report any violations of the code of 
conduct directly to the Ethics and Compliance Division. The policies 
and the code of conduct are guided by fair treatment towards 
stakeholders and for the long-term benefit of the Company.  

(2) Risk Assessment 

The Company regularly conducts risk assessment as a foundation 
of effective risk management.  Risks are identified from threat that 
might give impacts on the Company’s business objectives 
considering from both internal and external risk factors.  

Risk identification and risk assessment are part of risk management 
procedure, aiming to identify, analyze, and evaluate risks in order 
to proactively and effectively provide risk mitigation and 
management that are appropriate for the company’s objectives.  

The Company is committed to good corporate governance. As part 
of its governance responsibilities, it has adopted a methodical 
approach to enterprise-wide risk management to: 

• ensure the Company meets its organizational goals; 
• protect the interests of its wide range of stakeholders; 
• raise awareness of the different risks involved in operating the 

business; 
• protect the brand and reputation of the Company; 
• ensure that the Board discharges its duties to direct strategy, 

builds value and monitors performance of the organization; 
• ensure that management procedures and controls are in place 

and are performing adequately; 
• foster corporate social responsibility; and 
• continually improving and protecting the organization from 

potential threats. 

The Company has announced the risk policy framework and 
procedure, with a revision in a timely manner. Risk management 
was customized and implemented in accordance with ISO 31000 
and COSO 2017 Enterprise Risk Management. The Company must 
identify, analyze and evaluate then manage potential risks that 
may impact its business objectives.  
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Every employee is responsible for managing the risks within his/her 
areas of responsibility. Heads of business units are responsible for 
ensuring that risk management is embedded in the strategic 
actions and in the day-to-day business processes. The management 
shall conduct risk assessment on regular basis, and are responsible 
to manage the critical risks. Likewise, the management shall 
report the significant threats to the Board without undue delay. 

(3) Control Activities 

The Company has established the control activities that help 
mitigate risks which may prevent the achievement of objectives 
to acceptable levels in response to specific risks regarding work 
processes, complexity, environment and entity-specific characteristics. 
The Company has developed appropriately established the written 
policies and manuals for various management matters, including 
for entering financial, procurement, and general management 
transactions and periodically reviews to determine their continued 
relevance. 

The Company has implemented the automated controls of key 
operating systems and established Corporate Information 
Security Policies to ensure the appropriateness of controls over 
information and technology in accordance with the international 
standard ISO/IEC 27001.The Company has set out a clear and 
appropriate scope of authority and approval limits for the 
Management at each level pursuant to the Policy on Delegation of 
Authority, which has been approved by the Board of Directors. 
The segregation of duties has been appropriately established. For 
example, the approval function is segregated from the account 
and information recording function and separated from the 
safeguarding of assets function for the purpose of checks and 
balances.  

The Company has also put in place strict measures for monitoring 
transactions with major shareholders, directors, executives, and 
their related persons. These measures are to ensure that 
transactions are entered into in accordance with the prescribed 
procedures and approval processes, so as to prevent any conflict 
of interests and for the best interest of the Company. 
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(4) Information and Communication 

The Company places emphasis on information and communication 
systems to ensure that accurate and sufficient information is 
communicated to the Board of Directors, the Management, 
shareholders, and other related people in order to make informed 
decisions. The Company has also prepared meeting notices and 
supporting documents, including minutes of the Board of Directors’ 
meetings and shareholders’ meetings, and proposed the same to 
the Board of Directors and shareholders, as the case may be, for 
consideration in advance of the meetings and in accordance with 
the law. 

The Company has established process and efficient internal 
communication and information channels that can communicate 
necessary information to all employees throughout the organization. 

The Company provides a separate communication channel to 
report any clues or complaints, offenses or suspicious behavior 
that may imply fraud or corruption or misconduct of any persons 
in the organization for employees and other stakeholders. The 
information reported is to be kept confidential.  

(5) Monitoring Activities 

There are clear processes for monitoring the internal control 
system and reporting any significant control failures or 
weaknesses together with details of corrective action. These 
include both ongoing monitoring and periodic evaluation by the 
Management to ensure the efficiency and effectiveness of the 
internal control. 

The Company establishes process to oversee the business 
operations to comply with the business code of conduct and the 
conflict of interest code. 

In addition, the Management is required to immediately report to 
the Audit Committee and the Board of Directors cases or suspected 
cases of fraud, violation of laws, or other misconduct that may 
have a material adverse effect on the reputation and financial 
status of the Company. 
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9.1.3  The Board of Directors’ Opinion on the Company’s Internal Control 
System  

The board of directors acknowledged the audit committee's opinion regarding 
the sufficiency of the internal control system and risk management of the 
Company for the year 2566 and approved the "Internal Control Sufficiency 
Evaluation Form for the year 2566". The Board concurred with the Audit 
Committee's opinion that the internal control system and risk management 
system of the Company and its subsidiaries are sufficient and appropriate for 
conducting business. There are sufficient personnel to operate the systems 
efficiently, and there are monitoring systems in place to prevent the 
misappropriation of assets by the company and its subsidiaries without 
Management approval. This includes transactions with related parties and 
potential conflicts of interest, which have been adequately addressed. In this 
regard, the Company has disclosed the Audit Committee report in Appendix 6. 

9.1.4  Internal Audit 

Internal auditing is an independent, objective assurance and consulting 
activity designed to add value and improve the organization’s operations.  It 
helps an organization accomplish its objectives by bringing a systematic, 
disciplined approach to evaluate and improve the effectiveness of risk 
management, control and governance processes.  

The Internal Audit Division is independent from the Management and reports 
on the internal audit directly to the Audit Committee. The objectives, 
authorities, duties, and responsibilities of the Internal Audit Division towards 
the Company, including the role and responsibilities of the Head of Internal 
Audit Division, are explicitly defined in the Internal Audit Charter. The Internal 
Audit Division adheres to the guidance of the Institute of Internal Auditors, 
the Information Systems Audit and Control Association, and the internal audit 
manual of the Company.  

The Internal Audit Division has developed a flexible annual internal audit plan 
by taking into account business strategic directions and key corporate risk-
based methodology, including any matters raised by senior Management. The 
annual internal audit plan is reviewed and approved by the Audit Committee 
and the Board of Director. Apart from implementing the approved annual 
internal audit plan, the Internal Audit Division also performs any special tasks 
or projects as requested by the Management and the Audit Committee as 
appropriate.  
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According to the approved annual internal audit plan, the Internal Audit 
Division identifies and reviews potential risks, reviews the adequacy and 
effectiveness of the internal control system and reports significant internal 
control weakness and non-compliance issues, and makes recommendations 
for business improvements to the Management. An appropriate follow-up 
process is implemented by the Internal Audit Division to ensure that the 
Management responds to and takes action on the recommendations of the 
Internal Audit Division and external auditors. The audit findings, progress on 
any corrective actions taken by the Management, and the status of the 
Internal Audit Division’s activities are directly reported to the Audit Committee 
on a regular basis.  

To ensure the Internal Audit Division’s continued conformance to the 
Institute of Internal Auditors, International Standards for the Professional 
Practice of Internal Auditing (IIA Standards), internal audit activities as set 
forth in the Internal Audit Charter, the Internal Audit Division has arranged 
for a Quality Assurance and Improvement Program (QAIP) of the Division on 
a regular basis. The assessment result is reported to the Company’s Board of 
Directors and the Audit Committee.  

9.1.5  Head of Internal Audit 

The Company has appointed Miss Warunya Chenpitayaton as the Head of the 
Internal Audit. The Head of Internal Audit is suitable to perform such duties 
for right qualification, and complied with relevant requirements of education, 
work experience and training.  

The appointment, transfer, and dismissal of the Head of Internal Audit shall 
be approved by the Audit Committee. 

 

 

https://www.lawinsider.com/dictionary/head-of-internal-audit
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9.2  Connected Transactions 

True Group carried out the connected transaction for the year ended 31 December 2023, The significant connected transaction are as follows: 

Company Name Relationship Details of 
transactions 

for the year 
ended 31 

December 2023 
 (Baht million) 

Rationale and necessity 

 Charoen Pokphand Group 
of companies (CPG) 

CPG Group is a major 
shareholder of True. 
The CPG Group holds total 
shares equal to 20.95% of 
the Company's total issued 
shares (Refer to the list of 
shareholders as at 27 
March 2023). 
  
  

-Sales of mobile handset 
and accessories 

7,885.42  True Group has entered into sales of mobile 
handset and accessories agreement with CP 
Group. The transactions arose in ordinary course 
of business that the Company proposed to the 
third party. 

-Office rental and 
related services 

219.33  True Group has entered into office rental and 
related services agreement with CP Group. The 
transactions arose in ordinary course of business 
that the Company proposed to the third party. 

-Commission and other 
services 

137.70  True Group has entered into commission 
agreement with CP Group. The transactions arose 
in ordinary course of business that the Company 
proposed to the third party. 

-Activities sponsorship 
  

199.72  True Group has entered into activities sponsorship 
agreement with CP Group. The transactions arose 
in ordinary course of business that the Company 
proposed to the third party. 

-Digital Data Network 
services 
  

589.53  True Group has entered into Digital Data Network 
services agreement with CP Group. The 
transactions arose in ordinary course of business 
that the Company proposed to the third party. 
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Company Name Relationship Details of 
transactions 

for the year 
ended 31 

December 2023 
 (Baht million) 

Rationale and necessity 

-Mobile services 
  

1,458.95  True Group has entered into mobile services 
agreement with CP Group. The transactions arose 
in ordinary course of business that the Company 
proposed to the third party. 

-Other services 445.55  True Group has entered into services agreement 
with CP Group. The transactions arose in ordinary 
course of business that the Company proposed to 
the third party. 

- Office rental and 
related services expense 

1,218.08  The transactions arose in ordinary course of 
business at the rate of Baht 200 – 220 per square 
metre per month for rental and Baht 220 – 520 
per square metre per month for service. The 
maturity is normally in the year and is allowed to 
be renewed. 

-Management fee 42.59  True Group has entered into management fee 
agreement with CP Group. The transactions arose 
in ordinary course of business that the Company 
proposed to the third party. 

-Vehicle rental and 
related services 

109.91  True Group has entered into vehicle rental 
agreement with CP Group. The transactions arose 
in ordinary course of business at the rate of Baht 
15,000 per unit per month. The maturity is 
normally 3 years. 
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Company Name Relationship Details of 
transactions 

for the year 
ended 31 

December 2023 
 (Baht million) 

Rationale and necessity 

-Training 50.95  True Group has entered into training agreement 
with CP Group. The transactions arose in ordinary 
course of business that the Company proposed to 
the third party. 

-Commission from refill 
card and other service 

933.21  True Group has entered into commission 
agreement with CP Group. The transactions arose 
in ordinary course of business that the Company 
proposed to the third party. 

-Collection agent fee 485.81  True Group has entered into collection agent 
agreement with CP Group. The transactions arose 
in ordinary course of business that the Company 
proposed to the third party. 

-Advertising and 
Marketing expenses 

261.73  True Group has entered into advertising and 
marketing agreement with CP Group. The 
transactions arose in ordinary course of business 
that the Company proposed to the third party. 

-Equipment installation 
fee and related services 

64.00  True Group has entered into equipment 
installation fee agreement with CP Group. The 
transactions arose in ordinary course of business 
that the Company proposed to the third party. 

-Repair and 
maintenance network 

1,786.14  True Group has entered into repair and 
maintenance network agreement with CP Group. 
The transactions arose in ordinary course of 
business that the Company proposed to the third 
party. 
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Company Name Relationship Details of 
transactions 

for the year 
ended 31 

December 2023 
 (Baht million) 

Rationale and necessity 

-Internet server rental 1,087.91  True Group has entered into internet server rental 
agreement with CP Group. The transactions arose 
in ordinary course of business that the Company 
proposed to the third party. 

-Outsource services 35.48  True Group has entered into outsource services 
agreement with CP Group. The transactions arose 
in ordinary course of business that the Company 
proposed to the third party. 

- Warehouse service 
and logistics 

98.49  True Group has entered into warehouse service 
and logistics agreement with CP Group. The 
transactions arose in ordinary course of business 
that the Company proposed to the third party. 

-Commission 1,265.51  True Group has entered into commission service 
agreement with CP Group. The transactions arose 
in ordinary course of business that the Company 
proposed to the third party. 

-Network services 500.07  True Group has entered into network service 
agreement with CP Group. The transactions arose 
in ordinary course of business that the Company 
proposed to the third party. 

-IOT 34.02  True Group has entered into IOT agreement with 
CP Group. The transactions arose in ordinary 
course of business that the Company proposed to 
the third party. 
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Company Name Relationship Details of 
transactions 

for the year 
ended 31 

December 2023 
 (Baht million) 

Rationale and necessity 

-Computer system 
services and 
maintenance fee 

290.12  True Group has entered into computer system 
services agreement with CP Group. The 
transactions arose in ordinary course of business 
that the Company proposed to the third party. 

-Other service expense 274.11  True Group has entered into service agreement 
with CP Group. The transactions arose in ordinary 
course of business that the Company proposed to 
the third party. 

-Purchase of goods 189.79  True Group has entered into purchase of goods 
agreement with CP Group. The transactions arose 
in ordinary course of business that the Company 
proposed to the third party. 

-Loyalty program 52.41  True Group has entered into loyalty program 
agreement with CP Group. The transactions arose 
in ordinary course of business that the Company 
proposed to the third party. 

- Bulk SMS 21.92  True Group has entered into bulk sms agreement 
with CP Group. The transactions arose in ordinary 
course of business that the Company proposed to 
the third party.  

-Receivable 18,363.05   

-Payable 8,030.22   
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Company Name Relationship Details of 
transactions 

for the year 
ended 31 

December 2023 
 (Baht million) 

Rationale and necessity 

 Telenor ASA and 
subsidiaries company 
(TelenorGroup) 

Telenor Group is the major 
shareholder. 
Telenor Group holds 
20.95% percent of the 
company's total issued 
shares (Refer to the list of 
shareholders as at 27 
March 2023). 

- Revenue from 
international roaming 
service 

19.40  During the operational process, Telenor provides 
secondments with appropriate experience and 
capacity as requested by the Company to jointly 
manage the business operations for the best 
interest of shareholders by charging an applicable 
service fee. The Company’s Internal Audit 
Department submitted the opinion on this matter 
to the Audit Committee. The Audit Committee 
reviewed the Management’s justification 
regarding the necessity, consider edits 
reasonableness, and approved the transaction. 

 Revenue from mobile phone service arose from 
the mobile phone services charged to Telenor Asia 
(ROH) Co., Ltd., the office of which locates in 
Thailand. 

 Revenue from international roaming service arose 
from the usage of Telenor subsidiaries’ customers 
who traveled to Thailand and used the roaming 
service on dtac’s network. The fee was charged in 
accordance with the agreement. 

 Revenue from and cost of interconnection, 
including cost of international signaling and 
international internet transit service, arose from 
the interconnection between True Group and 
Telenor Global Services AS. 

 True Group purchased computer software and 
made annual maintenance contract to improve 
operational efficiency of the Company. 

- Revenue from 
interconnection 

63.98 

- Fees to Telenor under 
a service agreement 

263.95 

- Software and system 
maintenance fee 

74.04 

- International roaming 
costs 

4.55 

- Interconnection costs 226.97 

- Cost on international 
signaling 

6.90 

- Receivable 27.77 

- Payable 403.57 
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Company Name Relationship Details of 
transactions 

for the year 
ended 31 

December 2023 
 (Baht million) 

Rationale and necessity 

 China Mobile Group of 
companies (CMG) 

As of 1 March 2023, China 
Mobile Group holds 
10.43% of the Company's 
total issued shares 
 
As of 27 March 2023, 
China Mobile Group holds 
7.81% of the Company's 
total issued shares 

- Sales of mobile handset 
and accessories 
  

1.87  True Group has entered into sale of mobile 
handset and accessories agreement with CMG 
Group. The transactions arose in ordinary course 
of business that the Company proposed to the 
third party. 

   
-Digital Data Network 
services 

10.61  True Group has entered into Digital Data 
Network services agreement with CMG Group. 
The transactions arose in ordinary course of 
business that the Company proposed to the third 
party. 

-Mobile services 
  

29.20  True Group has entered into mobile services 
agreement with CMG Group. The transactions 
arose in ordinary course of business that the 
Company proposed to the third party. 

-Roaming 
  

12.78  True Group has entered into the roaming 
agreement with CMG Group. The transactions 
arose in ordinary course of business that the 
Company proposed to the third party. 

The Audit Committee’s opinion concerning the entering into related party transaction 
Audit Committee reviewed connected transactions and management’s reports on connected transactions or transactions that could result in conflicts 
of interest with the Company. The Audit Committee considered that such transactions were subject to general commercial conditions. They were 
appropriate in the best interest of the Company and complied with the rules of the Capital Market Supervisory Board and the regulations of SET. 
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Measures and Procedures for Approving the Entering into of Connected Transactions 

The Company including its subsidiaries are obligated to comply with Section 89/12 of the Securities 
and Exchange Act B.E. 2535 and later amendments regarding transactions to be entered into 
between the Company or its subsidiaries and the Company’s Connected Persons (“Related Party 
Transaction”). 

To comply with the aforesaid law, the Board of Directors Meeting No. 1/2566, which was held on 1 
March 2023, passed a resolution to approve “Rules for Entering into Related Party Transactions”, 
including the Approval-in-Principle of the normal business transactions and the supporting normal 
business transactions with General Commercial Conditions. The key summary is as follows: 

(a)  the sales, purchases, rent/lease, and leasing of telecommunications equipment and its 
associated equipment (e.g., cable, generator, electronic data capture, modems, circuit-
switches systems, routers, etc.); 

(b)  the sales, purchases, rent/lease of telecommunication products and its associated products 
(e.g., phone kits, SIM cards, SIM card packages and starter kits, e-refill products, refill 
vouchers, device accessories, modems, circuit-switches systems, routers, etc.); 

(c)  the sales, purchases, rent/lease of air time for broadcasting; 
(d)  the provision and obtaining of services of the following and similar services: 
 (i)  telecommunications services; 
 (ii)  telecommunications and broadcasting related maintenance services; 
 (iii)  content provider access services; 
 (iv)  point(s) of interconnection and international telecommunication services; 
 (v)  international roaming services and connectivity services; 
 (vi)  business services and management services (including the obtaining of intellectual 

 property rights); 
 (vii)  distribution or other services rendered (e.g., the distribution of e-refill products, etc.); 
 (viii) services and development services for solution, robotics, automation, artificial intelligence, 

 software, application, website, information technology system, etc.; 
 (ix)  consultancy, advisory, training, research and development services; 
 (x)  advertisement, production and publication services; 
 (xi)  co-location, data center, cloud and managed services; 
 (xii)  outsourcing and professional services; 
 (xiii)  products and services from strategic business partners 
 (xiv)  call center services; 
 (xv)  logistics related services; 
 (xvi)  online payment, e-payment, payment gateway services, etc.; 
 (xvii)  agent appointment services (e.g., distributors, partners, payment agents, etc.); and 
 (xviii)  importation and custom clearance services 
(e)   the acquiring and granting of rights (including any intellectual property rights) in relation to 

contents, program, events, shows, series, etc., for broadcast distribution and transmission 
and in relation to solution, software, application, platform, website, etc.; 
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(f)   the rental of circuits, assets and properties of the following and similar products: 
  (i)  high speed leased circuit, cable, Wifi, etc.; 
  (ii)  immovable properties (e.g., land, office space, space, furniture associated with space, 

 warehouses, base stations, cell sites, etc.) and facility services not exceeding three-year 
 period; and 

  (iii)  movable properties (e.g., car, furniture, etc.) 
(g)  the provision and obtaining of marketing campaign and co-marketing campaign (e.g., sale 

and purchase of points, point exchange program, revenue sharing basis, etc.); 
(h)  the provision and maintenance of telecommunications services including, inter alia, point(s) 

of interconnection and cost sharing for international telecommunication services; 
(i)   the procurement of products, services and/or contracts which are necessary and/or expedient to 

support the business operations of the Company or its subsidiaries (including, inter alia, 
insurance protection, etc.); 

(j)   the provision or the obtaining of such other equipment, products and/or services which are 
incidental to or in connection with the provision or obtaining of equipment, products and/or 
services in sub-paragraphs (a) to (i) above; 

(k)   any amendments of aforesaid agreements where a new scope of work is added or the fee is 
changed or the term is extended or renewed, is subject to the procedures for approving 
connected party transaction. 

The Company has also implemented the following procedures for approving connected party 
transaction in accordance with scopes of transactions that have been approved by the Board of 
Directors: 

(a)  where the value of a transaction is not more than THB 50 million, the transaction will be 
reviewed and approved at the CXO level in Company as set out in the Authority Matrix; 

(b)  where the value of a transaction exceeds THB 50 million but is not more than THB 100 
million, the transaction will be reviewed and approved by the Company’s CEO as set out in 
the Authority Matrix; 

(c)  where the value of a transaction exceeds THB 100 million, the transaction will be reviewed 
by the Audit Committee and approved by the Board of Directors. 

Sponsorships to Connected Persons shall never be considered as Normal Business Transactions or 
Supporting Normal Business Transactions. 

Policy for Future Connected Transactions 

With regard to future connected transactions, the Company anticipates that there will be connected 
transactions in the ordinary course of business of the Company with its affiliates and that the 
Company shall proceed with such transactions in a transparent manner pursuant to the good corporate 
governance policy of the Company, the Rules of Entering into Related Party Transaction as well as 
all relevant regulations. Any connected transaction need to be approved by the Board of Directors 
will be proposed to the Audit Committee for consideration and review before being proposed to the 
Board of Directors for approval. 
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