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8.   Report on Key Operating Results on Corporate Governance 

8.1 Summary of Director Performance in Past Year 

The Company plans its Board of Directors’ meetings on an annual basis in advance to 
consider the key agenda items determined for each year. However, if any significant matters 
arises, the Chair of the Board will convene an additional meeting specifically for such matter, 
with advance notice provided to all directors in accordance with the period prescribed by law. 
The authorities, duties, and responsibilities of the Board of Directors are as set forth in 
the Public Limited Company Act, the Securities and Exchange Act, the regulations of the 
SET, and the Articles of Association of the Company, are as specified in Part 7 “Corporate 
Governance Structure” 

Key matters reserved for the Board’s approval are as follows: 
(1) all matters requiring approval from the shareholders meeting of a Group Company 

under applicable law, except for a capital increase through rights offering or public 
offering. 

(2) increase in authorized share capital, creation of new class of share capital or equity 
securities or variation or modification of the rights attaching to the Shares or equity 
securities of a Group Company; or issuance of new Shares or equity securities or 
any security, right, option, warrant, appreciation right or instrument (including debt 
instrument) that is exercisable for, convertible into, exchangeable for, or entitles the 
holder to acquire or receive, with or without consideration, any Shares or other 
equity securities ( including any option to purchase or rights to subscribe for such a 
convertible or exchangeable security) of a Group Company, in each case other than 
an issuance by a Subsidiary to the Company itself or another Subsidiary, except for 
a capital increase through rights offering or public offering. 

(3)  entry into, amendment or termination by a Group Company of any contract or 
transaction (other than in respect of matters set out in item #16 and 17) (each an 
“Operational Commitment”) where the value, cost, obligations and/or liabilities of 
such Operational Commitment or series of related Operational Commitments exceed 
THB 500 million (five hundred million) 

(4) entry into, amendment or termination by a Group Company of any joint venture, 
partnership, strategic alliance or other strategic relationship, if significant to the 
Group and outside the ordinary course of business 

(5) approval of, or any changes to, the Group’s business plan or budget 
(6)  approval, amendment or termination of any key governance policies of the Group 
(7) all matters relating to existing and future licenses or permits for, or allocation of, 

telecommunications spectrum and key operating licenses and permits, including the 
decision as to whether to apply for additional spectrum, licenses or permits or 
maintain such spectrum, licenses or permits 

(8) changes to the functions, mandates, compensation, duties and reporting lines of 
any of the Executives 

(9) any change to the size of any Board- committee, or creation or dissolution of any 
Board-committee of the Company 
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(10) appointment or removal of any of the Executives of the Company 
(11) payment of dividends in compliance with the dividend policy of the Company 
(12) any change to the dividend policy of a Group Company; repurchase of any Shares 

or equity securities of a Group Company; or agreeing or committing to any 
restrictions on dividends or distributions by a Group Company 

(13) any material change to the accounting practices or policies of a Group Company 
other than as required by applicable law or generally accepted accounting principles 
applicable to such entity 

(14) any hiring, changing or termination of auditors providing services to a Group 
Company 

(15) any business or shareholding restructurings involving a Group Company 
(16) any acquisition, sale, disposition or transfer of any assets, shares or business or 

merger, consolidation, scheme of arrangement, amalgamation, combination or 
similar transaction (including any financial investments in shares or other financial 
instruments), involving either: (a) the Company; or (b) any of its Subsidiaries (each 
a “Structural Commitment”) where the value or cost of such Structural Commitment 
or series of related Structural Commitments exceed THB 500 million (five hundred million), 
in each case other than sales of products and services in the ordinary course of business 

(17) entry into, amendment or termination by a Group Company of any contract or 
arrangement for the incurrence of debt or otherwise giving rise to debt-like 
obligations (including with respect to working capital financing and vendor 
financing), or the issuance of any debt securities, or the provision of any guarantee 
for obligations of other person (each a “Financing Commitment”) where the value 
of such Financing Commitment or series of related Financing Commitments exceed 
THB 500 million (five hundred million), except: (a) indebtedness and other 
obligations among the Company and its Subsidiaries; and (b) any bank guarantees 
and letters of credit incurred in the ordinary course of business, on arm’s length 
basis and not for the purpose of incurring borrowings or other debt 

(18) save for solvent shell companies that are voluntarily formed or wound up in the 
ordinary course of business, the determination to liquidate, wind-up or dissolve a 
Group Company; or to initiate ( or fail to contest)  any bankruptcy, liquidation, 
winding up, dissolution or equivalent process or appoint any receiver, liquidator or 
administrator or other similar person in relation to a Group Company, or any 
reclassification, recapitalization, reorganization or restructuring of a Group Company 
or its share capital or any other transaction that impacts the rights or privileges 
attaching to the shares of a Group Company 

(19) entry into, amendment or termination by a Group Company of any Related Party 
Transaction that requires an approval from the Board and/ or shareholders of  
a Group Company pursuant to applicable law.  For the purposes of this provision,  
a “ Related Party Transaction”  shall have the meaning as ascribed to it under the 
Notification of the Capital Market Supervisory Board No. TorJor. 21/2551 re: Rules 
on Entering into Related Party Transaction and the Notification of the Stock 
Exchange of Thailand No. BorJor/Por22-01 re: Disclosure and Actions of the Listed 
Companies with respect to Related Party Transaction B.E. 2546 
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8.1.1 Nomination, Development, and Performance Assessment of Directors 

Nomination 

(1) Independent Directors Nomination 
The Company has established criteria and qualifications for independent directors, that are 
more stringent  than those prescribed by  the SEC and the SET  as follows: 
(1) hold shares not exceeding 0. 5 percent of the total voting rights of the Company, its 

parent company, subsidiary, affiliate, principal shareholder or controlling person, including 
shares held by related persons of the independent director. 

(2) neither being nor having been an executive director, employee, staff, or advisor receiving 
a salary, or a controlling person of the Company, its parent company, subsidiary, affiliate, 
same-level subsidiary, principal shareholder or controlling person of the Company unless 
the foregoing status has ended not less than two years prior to the appointment date. 

(3) not being a person related by blood or legal registration (e.g., father, mother, spouse, 
sibling, child, including spouse of the children) to other directors, executives, major 
shareholders, controlling persons, or persons to be nominated as director executive or 
controlling persons of the Company or its subsidiary. 

(4) not having a business relationship with the Company, its parent company, subsidiary, 
affiliate, major shareholder or controlling person that may interfere with independent 
judgment, and neither being nor having been a principal shareholder or controlling 
person of any person having business relationship with the Company, its parent 
company, subsidiary, affiliate, major shareholder or controlling person of the Company 
unless the foregoing relationship has ended not less than two years prior to the 
appointment date. 
The term “business relationship” aforementioned under paragraph one includes any 
normal business transaction, rental or lease of immovable property, transaction relating 
to assets or services or grant or receipt of financial assistance through receiving or 
extending loans, guarantee, providing assets as collateral, including any other similar 
actions, which result in the Company or its counterparty being subject to indebtedness 
payable to the other party in the amount of three percent or more of the net tangible assets 
of the Company or twenty million Baht or more, whichever is lower. The amount of such 
indebtedness shall be calculated according to the calculation method for value of connected 
transactions under the Notification of the Capital Market Supervisory Board concerning rules 
on connected transactions mutatis mutandis. The combination of such indebtedness shall 
include indebtedness taking place during the course of one year prior to the date on 
which the business relationship with the person commences. 

(5) neither being nor having been an auditor of the Company, its parent company, 
subsidiary, affiliate, major shareholder or controlling person, and not being a principal 
shareholder or controlling person, or partner of an audit firm which employs auditors of 
the Company, its parent company, subsidiary, affiliate, major shareholders or controlling 
person of the Company unless the foregoing relationship has ended not less than two 
years from the appointment date. 
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(6) neither being nor having been any professional advisor including legal advisor or financial 
advisor who receives an annual service fee exceeding two million Baht from the 
Company, its parent company, subsidiary, affiliate, major shareholders or controlling 
person, and neither being nor having been a principal shareholder, controlling person or 
partner of the professional advisor unless the foregoing relationship has ended not less 
than two years from the appointment date. 

(7) not being a director who has been appointed as a representative of the Company’ s 
director, major shareholder or shareholders who are related to the major shareholder. 

(8) not operate any business which has the same nature as and is in significant competition 
with the business of the Company or its subsidiary, or not being a principal partner in 
any partnership, or not being an executive director, employee, staff, or advisor who 
receives salary; or holding shares not exceeding one percent of the total number of voting 
rights of any other company operating business which has the same nature as and is in 
significant competition with the business of the Company or its subsidiary. 

(9) not having any characteristics which make him/her incapable of expressing independent 
opinions with regard to the Company’s business affairs 

 (10) After having been appointed as independent director with qualifications complying with the 
criteria under the above (1) to (9), the independent director may be assigned by the 
Board of Directors to take part in the business decision of the Company, its parent 
company, subsidiary, affiliate, same-level subsidiary, major shareholder or controlling 
person on the condition that such decision shall be a collective one. 

 (11) In case of any person either having or having had a business relationship or professional 
service exceeding the amount under the above (4) or (6), such person shall be waived 
from the prohibition concerning neither having nor having had a business relationship 
or professional service by the Board of Directors’ approval only if the Company provides 
the opinion of the Board of Directors which perform duty under Section 89/7 of the 
Securities and Exchange Act B.E. 2535 that the appointment of such person does not 
impact his or her independent judgment and the Company shall disclose the information 
required by the Capital Market Supervisory Board in the notice of shareholders’ meeting in the 
agenda for election of such independent director. 

 (12) Not being an authorized director 
All Independent Directors of the Company are independent from any major shareholders 
and the Management of the Company, and are fully qualified pursuant to the criteria 
specified above. The independent directors did not have any business relationship nor 
provide any professional services to the Company in the past financial year. 

(2) Nomination of Directors 
The Company places importance on the nomination and selection of directors by specifying 
the qualifications of directors in accordance with the laws and relevant regulatory 
requirements, including the Articles of Association of the Company. 
The selection and nomination of directors of the Company is considered from various 
sources, such as but not limited to a Professional Search firm, Director Pool or Internal 
qualified nominated person and by taking into account the educational background, work 
experience, knowledge and expertise, particularly in the telecommunications industry, and 
past performance as a director, as well as the appropriate mix of skills and other diversities 
in conformance with the Board of Directors’ current structure. This is in order to enable the 
Board of Directors to perform its duties effectively. 
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The Nomination and Remuneration Committee is responsible for the selection and 
nomination of directors of the Company. The Nomination and Remuneration Committee will 
select a qualified person for the position of director, conclude the selection results, and 
nominate them as candidates for further consideration by the Board of Directors and the 
shareholders, as the case maybe. 

Directors of the Company must have the qualifications to act as directors and not possess 
any of the prohibited characteristics prescribed by laws and must not simultaneously hold 
more than five board seats in publicly listed companies in order to ensure their efficiency 
in performing their duties and responsibilities towards the Company. 

Directors are elected to hold office for a period of three years and may be re-elected for 
another term of office. The appointment, removal, and retirement of a director from the 
Board of Directors of the Company must comply with the Articles of Association of the 
Company as follows: 

1) The Company has a board of directors consisting of not less than five (5) directors. 
At least one-half of the directors must reside in Thailand. The Board of Directors 
must elect one of their members to be the Chairman and elect another member to 
be a Vice-Chairman and any other positions as they see fit. 

2) A meeting of shareholders must elect the directors in accordance with the following 
procedures and rules: 
- each shareholder has one vote for each share held  
- each shareholder may exercise the votes in electing one or more persons to   
  be the directors but the votes are indivisible, and 
- the person who obtains the highest votes will be elected as a director in 

respective order according to the required number of directors, but if two or 
more persons obtain equal votes, the Chairman shall have the casting vote. 

3) A director wishing to resign must submit a resignation letter to the Company which 
will become effective on the date the Company receives the resignation letter. 

4) The shareholders’ meeting may resolve to remove any director before the 
expiration of his/her term by not less than three-fourths of the number of 
shareholders attending the meeting and having the right to vote and holding not 
less than one-half of the total number of shares of all the shareholders attending 
the meeting and having the right to vote; and 

5) At every annual general meeting of shareholders, one-third (1/3) of the directors, or 
if it is not a multiple of three, then the number nearest to one-third (1/3) must retire 
from office. There must be a drawing by lots to determine the directors’ retiring in the 
first and second years following the registration of the Company. In each subsequent 
year, the directors who occupy the position for the longest period must retire. 

Shareholders have the right to propose candidates for directorship at the annual general 
meeting of shareholders in accordance with the Company’s relevant rules and regulations. 
Candidates for Chairmanship and directorship should possess necessary knowledge and 
experience in the telecommunications business or related industries benefiting the 
Company’s business. The Company also has a selection procedure for independent directors 
to ensure that independent directors act in the best interest of the Company and its 
shareholders. 
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(3) Recruitment of Executives 
The Board of Directors has established a policy and criteria for the nomination and 
appointment of senior management, as well as succession planning. The nomination 
process is clear and transparent, considering educational background, work experience, 
knowledge, capability, ethics, and leadership. The Board of Directors has assigned the 
Nomination and Remuneration Committee to consider and recommend qualified 
candidates for the positions of Chief Executive Officer and other executives. 
The Board of Directors focuses on succession planning for the Chief Executive Officer and 
executive positions, ensuring candidates have the necessary qualifications, knowledge, and 
ability to manage the Company’s business. Management proposes the executives’ succession 
plan to the Nomination and Remuneration Committee and the Board of Directors for 
consideration and recommendations on the appropriateness of such plans at least once a year. 

DDeevveellooppmmeenntt  ooff  DDiirreeccttoorrss 
When appointing a new director, the Company will prepare a board orientation providing 
material information and arranging a meeting with the Management, so that the new director 
can familiarize himself/herself with the Company’s business operations and the corporate 
governance. The Company also encourages its directors to attend the trainings relating to the 
duties of directors, which are organized by the Thai Institute of Directors Association and other 
institutes. The Company will inform them of relevant training which would be useful in carrying 
out their duty as the directors of the Company.  
In 2025, there are directors attending training courses as follows: 

List of Directors Details of the Training Program 

Prof. Dr. Kittipong Kittayarak - AI Training for True Independent Directors 
A private internal training by Accenture, covering the 
following key topics: 
 AI Trends: AI Foundation, AI Risk & Governance 
 AI Transformation 
 AI Use Cases and Success Stories 

Mr. Kalin Sarasin - AI Training for True Independent Directors 
A private internal training by Accenture, covering the 
following key topics: 
 AI Trends: AI Foundation, AI Risk & Governance 
 AI Transformation 
 AI Use Cases and Success Stories 

Mrs. Kamonwan Wipulakorn - Director Forum 2025: Future-Ready Boards: Board 
Nomination and Compensation Strategies (22 /1/2025), 
Thai Institute of Directors Association 

- AI Training for True Independent Directors 
A private internal training by Accenture, covering the 
following key topics: 
 AI Trends: AI Foundation, AI Risk & Governance 
 AI Transformation 
 AI Use Cases and Success Stories 
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List of Directors Details of the Training Program 
Mrs. Pratana  Mongkolkul - AI Training for True Independent Directors 

A private internal training by Accenture, covering the 
following key topics: 
 AI Trends: AI Foundation, AI Risk & Governance 
 AI Transformation 
 AI Use Cases and Success Stories 

Additionally, in 2025, the Company organized a study trip for all directors to visit the 
telecommunications operations in Beijing and Shenzhen, China. The key focus areas are AI to 
improve operational efficiency and customer service and expanding growth in B2B and Smart 
Home ecosystems. 

PPeerrffoorrmmaannccee  EEvvaalluuaattiioonn  ooff  tthhee  BBooaarrdd  ooff  DDiirreeccttoorrss  
The Board of Directors conducts an evaluation on the performance of the board, an individual 
director self-assessment, and Board’s committee self-assessment on an annual basis in order 
to provide an opportunity for each director to express his or her views on the performance 
related to their roles and to consider and review the results, problems, and obstacles around 
their performance over the previous year.  
The assessments are conducted based on responses from questionnaires categorized into two 
main assessment areas. Firstly, the duties and responsibilities of the Board of Directors and 
its committees are evaluated. Secondly, an overall performance assessment in Operational 
Practices is conducted, which includes assessing various aspects such as meeting scheduling, 
time allocation, consultation, support and guidance provided to management, and the 
coordination and collaboration among board members.  
In 2025, the Board's overall performance and individual self-assessments were satisfactory in 
all areas, achieving an excellent rating. The Board has identified three key focus areas for 
overseeing Management's development efforts: transforming to become the number one tech 
telco in Thailand by fostering a culture of innovation, setting strategic directions to create 
value for customers and meet business performance expectations, and enhancing risk 
management, ESG, and compliance, particularly regarding conflict of interest and 
cybersecurity. The performance evaluations of the Board's committees were also rated as 
"excellent" in both responsibilities and operating practices, demonstrating continuous and 
positive improvement compared with the assessment results in 2024. 

8.1.2 Attendance and Remuneration of the Director 
AAtttteennddaannccee  ooff  DDiirreeccttoorr  
A meeting of the Board of Directors of the Company is held at least once every quarter. The 
Company informs the directors of the dates and times of the meetings in advance every year 
so that the directors can manage their schedules accordingly. There are clear agendas for each 
meeting, and the Lead Independent Director is appointed to collaborate with the Chairperson of 
the Board of Directors in formulating the meeting agenda for the Board of Directors. 
The Company sends the meeting invitation, together with supporting documents, to the 
directors at least 14 and 5 days, respectively, in advance to allow them sufficient time to study 
the information prior to the meeting, except for extraordinary meetings with specific purposes. 
The senior Management of the Company joins the meeting in order to clarify and answer the 
Board of Directors’ queries. The Chair invites every director to express his/her opinion before 

Annual Report 2025  (Form 56-1 One Report)

183Business Operation and Operating Results Corporate Governance Financial Statements Attachments



 True Corporation Public Company Limited  Annual Report 2025 (Form 56-1 One Report) 

 

Part II           Report on key operating results on corporate governance  Topic 8  - Page  8  

proceeding with the vote and determining a resolution for each agenda item. Directors who 
have interest in certain agenda items, whether directly or indirectly, are not be eligible to vote 
and have to leave the meeting during the consideration of the relevant agenda item. 
The Company records the minutes of the meetings in writing and keeps the originals with the 
meeting invitation notices and the relevant support documents. Electronic copies of the 
documents are also maintained for the convenience of the directors and relevant person. 
The Company has arranged facilities for the directors to attend the Board of Directors’ 
meetings via video or teleconference in accordance with the Emergency Decree on Electronic 
Meeting B.E. 2563 including any other related rules and regulations. This ensures that the 
directors can continue to provide opinions or recommendations that are beneficial to the 
Management and the business operation of the Company. 
The Company has set the policy regarding the minimum quorum number at the time of voting 
in the Board of Directors meeting provided that at least two third of the total members of the 
Board of Directors must be present. The proportion of directors' attendance provided that the 
board of directors meeting should have an average attendance ratio of not less than 80 percent 
of the total board members each year.  In 2025, the Company held 9 Board of Directors’ 
meetings with the rate of attendance at 96.97 percent. Details of the meeting attendance of 
individual directors are as follows: 

Name Position Attendance of the Board 
of Directors Meetings 

AGM* 

Total In 
Person 

By 
electronics 

means 

 

Mr. Suphachai Chearavanont Chair of the Board and Chair of the Risk, 
Cybersecurity and Finance Committee 

 9/9  7/9  2/9 / 

Mr. Jon Omund Revhaug 
(Appointed as Director on 11 March 2025) 

Vice Chair of the Board, Member of the 
Nomination and Remuneration 
Committee, Member of the Corporate 
Governance and Sustainability Committee, 
Member of the Risk, Cybersecurity and 
Finance Committee and Chair of the 
Executive Committee 

6/7 5/7 1/7 / 

Mr. Haakon Bruaset Kjoel 
(Resigned on 11 March 2025) 

Director, Member of the Nomination and 
Remuneration Committee, Member of the 
Corporate Governance and Sustainability 
Committee, Member of the Risk, 
Cybersecurity and Finance Committee and 
Member of the Executive Committee 

2/2  0/2 2/2 

 

(2) 

Prof. Dr. Kittipong Kittayarak Independent Director, Member of  
the Nomination and Remuneration 
Committee, and Chair of the Corporate 
Governance and Sustainability Committee 

9/9 3/9 6/9 / 

Mrs. Kamonwan Wipulakorn Independent Director, Member of  
the Audit Committee, and Chair of the 
Nomination and Remuneration Committee 

9/9 7/9 2/9 / 

Mr. Kalin Sarasin Independent Director, Chair of the Audit 
Committee, and Member of the Risk, 
Cybersecurity and Finance Committee 

9/9 7/9 2/9 / 

Mrs. Pratana Mongkolkul Independent Director,  
Member of the Audit Committee, and 
Member of the Corporate Governance and 
Sustainability Committee 

9/9 4/9 5/9 / 
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Name Position Attendance of the Board 
of Directors Meetings 

AGM* 

Total In 
Person 

By 
electronics 

means 

 

Dr. Wang Hua 
(Appointed as Director on 11 March 2025) 

Director 7/8 0/8 7/8 (1) 

Dr. Gao Tongqing 
(Resigned on 10 January 2025) 

Director 0/0 0/0 0/0 (2) 

Mr. Sigve Brekke  
(Appointed as Director on 9 May 2025) 
 
 

Director, Vice Chair of the Executive 
Committee, Member of the Nomination 
and Remuneration Committee, Member of 
the Corporate Governance and Sustainability 
Committee, and Member of the Risk, 
Cybersecurity and Finance Committee 

7/7 7/7 0/7 / 

Mr. Vichaow Rakphongphairoj 
(Resigned on 9 May 2025) 
 
 

Director, Vice Chair of the Executive 
Committee, Member of the Nomination 
and Remuneration Committee, Member of 
the Corporate Governance and Sustainability 
Committee, and Member of the Risk, 
Cybersecurity and Finance Committee 

2/2 1/2 1/2 / 

Mr. Arnstein Sletmoe Director 9/9 4/9 5/9  (1) 

Mr. Prasoon Sinha 
 
 

Director, Member of Corporate 
Governance and Sustainability Committee 
,Member of the Risk, Cybersecurity and 
Finance Committee and Member of the 
Executive Committee 

9/9 5/9 4/9 / 

Mr. Vichaow Rakphongphairoj 
(Appointed as Director on 18 December 2025) 

Director,  
Member of the Corporate Governance and 
Sustainability Committee, and Member of 
the Executive Committee 

1/1 1/1 0/1 n/a 

Mr. Natwut  Amornvivat 
(Resigned on 18 December 2025) 

Director,  
Member of the Corporate Governance and 
Sustainability Committee, and Member of 
the Executive Committee 

8/8 6/8 2/8 / 

Remarks : * The Annual General Meeting of the Shareholders for the Year 2024 
 / Attendance of the Meeting 
 (1)  On a mission 
 (2) Resign before the AGM meeting 
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RReemmuunneerraattiioonn  ooff  tthhee  DDiirreeccttoorr  
The 2025 Annual General Meeting of the Shareholders held on 4th April 2025 approved the 
remuneration for director which is on a fixed monthly basis and categorized by positions.   
The detail of the directors’ remuneration is as follows: 

Chairperson  Baht  300,000  per month 
Vice Chairperson Baht  150,000  per month 
Director  Baht  100,000  per month 
(Independent or not Independent)  
Independent Director, Baht  200,000 per month 
who is also a member of one or more Committees  
Independent Director,  Baht  300,000  per month 
who is also a Chairperson of one or more Committees  
In this connection, any director being the Company’s employee shall not be entitled 
to receive the director’s remuneration.  The foregoing resolutions shall remain in 
effect until otherwise resolved by another shareholders meeting. 

(1) Monetary Remuneration of Directors  
  (1.1) During 1 January - 31 December 2025, the 7 directors of the Company were 

remunerated in total amount of Baht 18,400,000; details are as follows: 
 Remuneration 

per person 
(Baht) 

Total 
(Baht) 

Group 1 
-   Chairman 
 Mr. Suphachai Chearavanont  
- Independent Directors who are the Chairman of the Committee 
 Prof. Dr. Kittipong Kittayarak, Mrs. Kamonwan Wipulakorn and  
 Mr. Kalin Sarasin 

 
 

3,600,000 
 3,600,000 

 
 

3,600,000 
10,800,000 

 

Total  14,400,000 
Group 2 

-  Independent Directors who is Committee member 
 Mrs. Pratana Mongkolkul 

 
 

2,400,000 

 
 

2,400,000 
Total  2,400,000 

Group 3 
- Directors 
 Mr. Vichaow Rakphongphairoj  
 (1 January – 30 April 2025 and 18 December - 31 December 2025) 
  
    Mr. Natwut Amornvivat (1 January - 17 December 2025) 

 
 

443,333 
 
  

1,156,667 

 
 

443,333 
 
  

1,156,667 
 Total  1,600,000 

 Grand Total  18,400,000 
 
(1.2) Directors’ Remuneration received from subsidiaries 

 - None - 
 (2) Other Remuneration 

- None - 
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8.1.3 Monitoring of the Operation of the Company’s Subsidiaries and Affiliates 
The Company has developed mechanisms to monitor the administration, management and 
operation of its subsidiaries and affiliates and to protect the interests of the Company. The 
Company has appointed representatives of the Company as Directors and Senior Management 
of such subsidiaries and affiliates. In addition, the Company has taken actions to ensure that 
the authorities, duties, and responsibilities of the Directors and Management of its 
Subsidiaries, rules and procedures relating to related party transactions, and other key 
transactions are in line with those of the Company in order to have the same standard of 
governance. The Company arranges for the financial and operational performance of its key 
subsidiaries to be reported to its Board of Directors quarterly. 

8.1.4  Corporate Governance Policies Compliance Review 
(1) Prevention of Conflicts of Interest (COI) 
 The Company is committed to fostering a culture of transparency, honesty, and ethical 

conduct. To maintain the highest standards in our business operations, we promote 
ethical behavior through annual conflict of interest declaration by Management and 
other employees. In 2025, the Company successfully completed a project requiring all 
employees to report any conflicts of interest. 

 The directors and executives of the Company are also required to submit a report on 
their and their related person’s interests, in relation to the administration and 
management of the Company and its subsidiaries The purpose of the report is for 
monitoring of and compliance with the requirements on related party transactions which 
may give rise to conflicts of interest. Not only the Management of the Company but also 
all employees ensure declaring their any potential, actual, and perceived conflict of 
interest and they are adequately addressed and documented.  

 The annual COI declaration is a crucial step in helping our Company identify and manage 
situations that could potentially affect our business decisions. All decisions that are made 
on behalf of the Company must be based on an objective and fair assessment of the 
Company’s interest without being impacted by our personal interest. Building knowledge 
and understanding of Conflict of Interest for directors, executives, and employees 
regularly reduce the risk of wrongdoing and also encourage the implementation of Good 
corporate governance principles for the Company. 

(2) Usage of Inside Information for Advantage 
 The Company is aware of the importance of handling Company information in order to 

prevent its unlawful use for personal benefit or the benefit of other persons. We do not 
share or act on inside information. It is the responsibility of the Directors, Executives, and 
Employees of the Company to prevent access by unauthorized persons to, and disclosure 
of, non-public information that may affect the market price of the Company’s shares and 
other financial instruments issued by the Company before the Company discloses such 
information via the stock exchange’s disclosure system, or before the information ceases 
to be price sensitive. The Directors, Executives, and Employees shall not trade in the 
shares or financial instruments before such information has been made public or ceases 
to be price sensitive. Violation of the code of conduct for the handling of information will 
be subject to investigation, punishment, and/or dismissal of employment in accordance 
with the rules and procedures under applicable laws and regulations. 
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 In addition, the Company has criteria for the Directors, Executives, and relevant 
Employees of the Company are prohibited from dealing in the Company’s securities for 
the period of one month prior to the announcement of the Company’s operating results 
for each quarter until the day after the Company’s operating results are made public. 
They are further prohibited from trading on short-term considerations. The Company 
Secretary will notify the Directors, Executives, and relevant Employees of such periods 
prior to the announcement of the Company’s operating results. The Directors and 
Executives are required to notify the Company of any acquisition or change of their 
shareholdings in the Company (including the shareholdings of their spouses or minor 
children) at least 1 day in advance before dealing and within 24 hours of such acquisition 
or change. The Company Secretary will compile and report such information to the Board 
of Directors of the Company. 

 The Company’s Board of Directors approved privacy policy which the Company gives 
importance to the care and processing of personal information in a transparent manner. 
The Company has raised the standards of care and protection of customers' personal 
information by complying with the Personal Data Protection Act (PDPA). The Company 
has also applied robust technical measures to protect personal information. This includes 
raising awareness and educating employees within the organization on the protection of 
personal information and cyber protection practices. The Company ensures that its 
employees have strictly complied with the Company’s Code of Conduct in the part of 
privacy policy. 

(3) Anti-corruption 
 On June 30, 2024, the Company was officially certified by the Thai Private Sector Collective 

Action Against Corruption (CAC). This certification is valid for 3 years and reflects our 
ongoing commitment to fostering awareness and understanding of anti-corruption practices.  

 In 2025, the Company continues to reinforce this commitment through consistent 
communication and education initiatives. These include annual employee training 
programs and seminars designed to promote ethical leadership and culture (Ethical 
Leadership Forum). The program consists of components such as leadership focus “Tone 
at the Top”, risk management, governing framework, communication and training, 
business partners, financial controls, monitoring and Reported concerns and incident 
management. The Company implemented the actions in accordance with the program 
procedures. 
 

(1) Company top leaders, including the board of directors and executive management, 
set the tone from the top for all employees. Executive management clearly articulate 
the Company’s ethical standards and support the implementation of the Anti-corruption 
Compliance program through companywide communication and middle management 
reinforce these standards and require employees to abide by them.  

(2) The Company has implemented a risk management policy and has performed risk 
assessment on business activities. The Risk, Cybersecurity and finance Committee 
has reviewed and approved the Company's top risk assessment quarterly. In order to 
mitigate the corruption risk by identifying activities and highlights situations that are 
susceptible to corruption risk that may occur from business operations. The Company has 
assessed the corruption risks that may occur and have potential impacts as well as 
regularly monitor and review the risk management measures to prevent the corruption 
risk. The Corporate Governance and Sustainability Committee has reviewed the Corruption 
risk accordingly. 
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(3) The Company has set a governing framework consist of mandatory requirements in 
the code of conduct and the Anti-corruption Policy, as well as other policies and 
procedures that include requirements to regulate or mitigate corruption risk in 
business activities.  The Company has developed guidelines for employees to better 
understand and comply with requirements from the governing documents. 

(4) Anti-corruption communication and training are important tools to build awareness 
and competence of our employees to identify and manage corruption risk. Annual 
Mandatory e-learning programs with assessment test were developed for both Code 
of Conduct, Anti-corruption policy and Business courtesies procedures to increase 
awareness and strengthen the knowledge of employees on policies and practices.  

(5) The Company has set Business partner management policy and procedures to ensure 
that business partners are assessed from an anti-corruption perspective and monitored 
for compliance with anti-corruption requirements.  The Policy aims to ensure that 
business partners follow the Company’s standards for responsible business conduct 
as set out in the Business partner code of conduct (“BP CoC”). The Company 
conducted business partner risk assessment prior to the engagement and periodically 
monitored the business partner’s compliance with BP CoC throughout the engagement 
lifetime. The Company expects its business partner adhere to the highest standards 
of moral and ethical conduct, to respect applicable laws and regulations concerning 
bribery, corruption, and fraud. 

(6) The Company has established financial controls which are procedures, processes, 
and requirements to ensure that the Company finances are properly used, 
protected, and recorded. These serve to prevent and identify corruption. A 
structured approach which assessed and monitored financial controls is contained 
in Finance Policy and Delegation of Authority policy. The Company reviews the 
annual corruption risk assessment and assesses whether existing financial controls 
are adequate to meet identified risks. The Finance Department of the Company is 
responsible for reviewing the accounting items and receiving/disbursement 
transactions (cash or non-cash), by appointing authorized person to approve the 
authorized amounts. Disbursement must be supported by clear and valid evidence 
to prevent irregularities. 

(7) The Company has established internal control over financial reporting and internal 
control over operation functions to monitor internal control system to prevent all 
potential risk including corruption risk, to ensure that the risk management policy 
has achieved its goals, in mitigating the corruption risk, and to monitor the Company 
operations are in compliance with applicable rules and regulations. The assessment 
procedures and internal control system shall cover all business units. The Company 
has ensured that the internal control system and procedures are reviewed regularly, 
and report issues found immediately to ensure that it efficiently counters corruption. 
The results of the examination shall be discussed among relevant parties in order 
to find appropriate solutions to solve the issues and shall be reported to senior 
executives and the Audit Committee for information acknowledgement. 

(8) The Company has implemented whistleblower and investigation policy to encourage 
and enable employees and others to raise serious concerns internally so that the 
Company can address and correct inappropriate conduct and actions. The Company 
established the Integrity hotline which is a confidential channel to ask questions and 
raise concerns about possible breaches of the Company’s Code of Conduct including 
relevant laws, regulations and internal policies and procedures. It is accessible to 
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both external and internal parties and offers the reporter the possibility to report 
anonymously. The Company does not tolerate retaliation of any kind against those 
who speak up in good faith or assist in an investigation. All reported concerns will 
be taken seriously and given fair, independent, and objective follow-up. The speak 
up channels can be used to report any concerns to the Company’s business practices 
and non-compliance relating to but not limited to, the areas such as Bribery & 
Corruption, Conflict of Interest etc.  

The Company regularly and ad hoc as required reports to the Board of Directors, 
Corporate Governance and Sustainability Committee, Audit Committee and relevant 
management committee on status and progress of implementation of all relevant policies, 
procedures, program, and significant cases if any. 

(4) Whistleblowing 
The Company is committed to upholding the highest standards of lawful and ethical 
conduct. All directors, executives, employees, and stakeholders must uphold integrity 
and comply with the Company’s Code of conduct and all applicable laws and regulations 
The Company has set up the Whistleblower Policy (the “Policy”) in order to encourage 
and enable employees and others to report suspected violations of Company’s Code of 
Conduct, laws or regulations, fraud, corruption, unethical behavior, or breaches of 
internal policies in good faith. It is the responsibility of all board members, executives 
and employees to report concerns about violations of the Company’s Code of Conduct 
or suspected violations of law or regulations that govern the Company’s operations. The 
Company prohibits retaliation against any individual who reports in good faith. Reports 
may be made by employees or external parties through the Integrity Hotline Channel 
(whistleblowing channel). This policy applies to True Corporation Public Company 
Limited and its subsidiaries.  
This Policy governs the handling of whistleblower reports from the receipt of the reported 
concern right up to investigation and resolution. This includes the framework for 
handling reported concerns and the protection afforded to those who report in good 
faith. The Company ensures confidentiality and complies with applicable laws. The Policy 
also establishes accountability by defining roles and responsibilities for receiving, 
investigating, and resolving reports promptly and impartially. 
Employees and hired workers shall use line management as the first line for reporting 
concerns. Employees and hired workers can also report concerns to the Head of Ethics 
& Compliance, Head of Internal Audit & Investigation, or through the Integrity Hotline. 
The Integrity hotline is a confidential channel to ask questions and raise concerns about 
possible breaches of the Company’s Code of Conduct including relevant laws, regulations 
and internal policies and procedures. It serves as an additional channel when a reporter 
believes that their line manager or the Ethics & Compliance function may not be the 
appropriate recipient of a specific concern. The Hotline allows for anonymous reporting 
and also facilitates the reporting of concerns from external parties. The Company 
ensures that all reports are assessed promptly, investigations are conducted impartially, 
and feedback is provided to the reporter whenever permitted by policy and laws. 
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The Company utilizes an independent case management platform operated by an 
international third-party service provider with over 20 years of experience. The system 
is certified under relevant ISO standards and is compliant with GDPR requirements. This 
platform supports transparency and independence in handling reported concerns by 
ensuring secure, confidential, and traceable case processing in accordance with the 
relevant Company’s policies and investigation procedures. 
The Company provides employees, stakeholders, and other relevant parties with multiple 
channels for whistleblowing or lodging complaints, including via the Company’s website 
or https://ss.true.th/s/in-hotline  
In 2025, there were 63 complaints related to corruption or violation of the Company's 
Corporate Governance Policy, details of which are shown in the table below.  

Type No of 
cases 

Disciplinary Actions 
Verbal 

warning 
Written 
warning Suspension Termination 

Financial Integrity & 
Fraud 39 - 

 16 (Permanent) 
17 (Outsource) - 5 (Permanent) 

 114 (Outsource) 

Safeguarding of our 
assets 11 1 (Permanent) 

1 (Permanent) 
4 (Outsource) - 5 (Permanent) 

9 (Outsource) 
Conflict of Interest  
(Misuse of authority) 8 6 (Outsource) 1 (Permanent) - 2 (Permanent) 

 24 (Outsource) 

Privacy  4 - 1 (Permanent) - 5 (Permanent) 
 5 (Outsource) 

Workplace Environment 1 - - - 1 (Permanent) 

Human Rights and 
Labour Rights  - None - 

8.2 Report on the Audit Committee’s Performance in 2025 

 8.2.1 Specify the total number of the Audit Committee’s meetings and the attendance of 
  each member;  

Name Position Attendance of the Audit 
Committee’s Meetings 

Total In 
Person 

By 
electronics 

means 

Mr. Kalin Sarasin Chair of the Audit Committee / Independent Director 9/9 4/9 5/9 

Mrs. Kamonwan Wipulakorn Member of the Audit Committee / Independent Director 8/9 2/9 6/9 

Mrs. Pratana Mongkolkul Member of the Audit Committee / Independent Director 9/9 2/9 7/9 

 8.2.2 Describe the results of duty performance of the Audit Committee. 

 The Company has disclosed “Report on the Audit Committee’s Performance in 2025” 
 in Appendix 6 
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8.3 Report on the Board committees’ Performance in 2025 
 8.3.1 Specify the total number of the Board committee’s meetings and the attendance of 
each committee member;  

The Nomination and Remuneration Committee 

Name Position Attendance of 
 the Nomination and 

Remuneration 
Committee’s Meetings 

Total In 
Person 

By 
electronics 

means 
Mrs. Kamonwan Wipulakorn Chair of the Nomination and Remuneration 

Committee / Independent Director 
7/7 0/7 7/7 

Prof. Dr. Kittipong Kittayarak Member of the Nomination and Remuneration 
Committee / Independent Director 

6/7  0/7 
 

6/7 

Mr. Sigve Brekke  
(Appointed as Director on 9 May 2025) 

Member of the Nomination and Remuneration  
Committee / Director 

4/4 4/4 0/4 

Mr. Vichaow  Rakphongphairoj 
(Resigned on 9 May 2025) 

Member of the Nomination and Remuneration  
Committee / Director 

3/3 0/3 3/3 

Mr. Jon Omund Revhaug 
(Appointed as Director on 11 March 2025) 

Member of the Nomination and Remuneration  
Committee / Director 

5/5 0/5 5/5 

Mr. Haakon Bruaset Kjoel 
(Resigned on 11 March 2025) 

Member of the Nomination and Remuneration 
Committee / Director 

2/2 0/2 2/2 

The Corporate Governance and Sustainability Committee 

Name Position Attendance of 
the Corporate Governance 

and Sustainability 
Committee’s Meetings 

Total In 
Person 

By 
electronics 

means 
Prof. Dr. Kittipong Kittayarak Chair of the Corporate Governance and 

Sustainability Committee / Independent Director 
4/4 2/4 2/4 

Mrs. Pratana Mongkolkul Member of the Corporate Governance and 
Sustainability Committee / Independent Director 

3/4 0/4 3/4 

Mr. Sigve Brekke  
(Appointed as Director on 9 May 2025) 

Member of the Corporate Governance and 
Sustainability Committee / Director 

2/2 2/2 
 

0/2 

Mr. Vichaow  Rakphongphairoj 
(Resigned on 9 May 2025) 

Member of the Corporate Governance and 
Sustainability Committee / Director 

2/2 
 

2/2 
 

0/2 
 

Mr. Prasoon Sinha 
 

Member of the Corporate Governance and 
Sustainability Committee / Director 

4/4 3/4 1/4  

Mr. Jon Omund Revhaug 
(Appointed as Director on 11 March 2025) 

Member of the Corporate Governance and 
Sustainability Committee / Director 

3/3 0/3 3/3 

Mr. Haakon Bruaset Kjoel 
(Resigned on 11 March 2025) 

Member of the Corporate Governance and 
Sustainability Committee / Director 

1/1 0/1 1/1 

Mr. Vichaow Rakphongphairoj 
(Appointed as Director on 18 December 
2025) 

Member of the Corporate Governance and 
Sustainability Committee / Director 

0/0 0/0 0/0 

Mr. Natwut Amornvivat 
(Resigned on 18 December 2025) 

Member of the Corporate Governance and 
Sustainability Committee / Director 

4/4  4/4  0/4 
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The Risk, Cybersecurity and Finance Committee 

Name Position Attendance of  
the Meetings 

Total In 
Person 

By 
electronics 

means 

Mr. Suphachai Chearavanont Chair of the Board and Chair of the Risk, 
Cybersecurity and Finance Committee / Director 

5/5 0/5 5/5 

Mr. Kalin Sarasin Member of the Risk, Cybersecurity and 
Finance Committee / Independent Director 

5/5  0/5 5/5 

Mr. Sigve Brekke  
(Appointed as Director on 9 May 2025) 

Member of the Risk, Cybersecurity and 
Finance Committee / Director 

3/3 3/3 0/3 

Mr. Vichaow  Rakphongphairoj 
(Resigned on 9 May 2025) 

Member of the Risk, Cybersecurity and 
Finance Committee / Director 

1/2 0/2 1/2 

Mr. Prasoon Sinha 
 

Member of the Risk, Cybersecurity and 
Finance Committee / Director 

5/5 4/5 1/5 

Mr. Jon Omund Revhaug 
(Appointed as Director on 11 March 2025) 

Member of the Risk, Cybersecurity and 
Finance Committee / Director 

4/4 2/4 2/4 

Mr. Haakon Bruaset Kjoel 
(Resigned on 11 March 2025) 

Member of the Risk, Cybersecurity and 
Finance Committee / Director 

1/1 0/1 1/1 

Mrs. Tone Ripel 
(Appointed as Director on 5 August 2025) 

Member of the Risk, Cybersecurity and 
Finance Committee / Director 

2/2 2/2 0/2 

The Executive Committee 

Name Position Attendance of  
the Meetings 

Total In 
Person 

By 
electronics 

means 

Mr. Jon Omund Revhaug 
(Appointed as Member of the Executive 
Committee on 11 March 2025 and appointed as 
Chair of the Executive Committee on 5 August 2025) 

Chair of the Executive Committee 6/6 6/6 0/6 

Member of the Executive Committee 
 

7/7 2/7 5/7 

Mr. Arnstein Sletmoe 
(Resigned as the Chair of the Executive 
Committee on 5 August 2025) 

Chair of the Executive Committee 9/9 6/9 3/9 

Mr. Haakon Bruaset Kjoel 
(Resigned on 11 March 2025) 

Member of the Executive Committee 2/2 2/2 0/2  

Mr. Sigve Brekke  
(Appointed as Director on 9 May 2025) 

Vice Chair of the Executive Committee 11/11 10/11 1/11 

Mr. Vichaow Rakphongphairoj 
(Resigned on 9 May 2025) 

Vice Chair of the Executive Committee 4/4 3/4 1/4  

Mr. Vichaow Rakphongphairoj 
(Appointed as Director on 18 December 2025) 

Member of the Executive Committee 0/0 0/0 0/0 

Mr. Natwut  Amornvivat 
(Resigned on 18 December 2025) 

Member of the Executive Committee 15/15 10/15 5/15  

Mr. Manat Manavutiveth Member of the Executive Committee 15/15  15/15  0/15 

Mr. Sharad Mehrotra Member of the Executive Committee 15/15 15/15 0/15 
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 8.3.2 Describe the results of duty performance of the Board committees assigned by the 
  Board of Directors. 

  The Company has disclosed “Report on the Board committee’s performance in 2025” 
  in Appendix 6 
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