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6.1 Corporate Governance Policy and Practice Overview

Corporate Governance Policy

Thai Vegetable Oil Public Company Limited conducts 
business by adhering to the principles of good corporate 
governance and the business code of conduct in order to 
ensure that the operations of the Company are efficient, 
transparent, fair, creating confidence for all Stakeholders, 
supporting and promoting the competitiveness of the 
Company which leads to creating value for sustainable 
business.

In order to ensure that the Company operates it business 
substantially in accordance with good corporate 
governance, the Board of Directors approved "Corporate 
Governance Policy" as proposed by the Corporate 
Governance, Nomination and Remuneration Committee. 
The Corporate Governance Policy is based on the 
principles of good corporate governance for listed 
companies in 2017 in accordance with the guidelines set 
by the Securities and Exchange Commission as a practice 
guideline for the Board, who is the most responsible person 
in the organization, to apply in corporate governance for 
the business to have good results in the long-term 
operation and to build credibility for shareholders and all 
stakeholders as well as to raise up the Company's 
competitiveness in order to create value for the business 
to grow sustainably.

The Corporate Governance Policy covers the structure 
and guidelines for good corporate governance related to 
the nomination, compensation, roles and responsibilities 
of directors and their independency from the management, 
directors’ performance evaluation and development, the 
Company’s subsidiary governance, including the 
Shareholder Policy, rights and equality of Shareholders 
and Stakeholders, adequate disclosure of the information, 
internal control and risk management, Prevention of Insider 
Trading and Conflicts of Interest, Effective internal audit, 
operating business with honesty and transparency, 
compliance with the relevant laws, rules and regulation 
as well as business ethic, Compensation for Human Rights 
Violations, anti-corruption as well as measures against 
those who do not comply with the aforementioned 
policies and guidelines, which is an important part of the 
sustainable business operation and acceptable to all 
concerned parties. The Corporate Governance Nomination 
and Remuneration Committee reviews policy once a year 
to be suitable for the current situation and to comply 
with good governance of the Stock Exchange of Thailand. 
There is monitoring systems to ensure the implementation 
will be done in accordance with the principle strictly and 
cover all 8 principle of practice in accordance with the 
guidelines set by the Securities and Exchange Commission. 
In addition, the Board of Directors has approved 
"Compliance Policy" to provide guidelines for executives 
and employees to comply with the laws, rules and 
regulations related to business operations in order to 
increase the efficiency of management and to level up 
the Company’s corporate governance, which will result 
in the Company achieving its goals and building confidence 
among shareholders, investors and all interested parties 
as well. The Board of Directors and management as well 
as employees at all level must adhere to the Corporate 
Governance Policy and Compliance policy as a standard 
operating procedure.

(6) Corporate Governance Policy
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In 2020, the Board of Directors has governed the Company 
to comply with the principles of good corporate 
governance for listed companies 2017 (CG Code) issued 
by the Securities and Exchange Commission as a guideline 
for the Board of Directors, who are the leader or the most 
responsible person of the organization, to apply as 
appropriate for the Company and to practice along with 
the 5 main categories for good corporate governance 
guidelines as follows:

Chapter 1
Rights of Shareholders
The Board of Directors values and respects the rights of 
all Shareholders equally and encourage Shareholders to 
fully exercise their rights especially the basic rights of 
Shareholders namely the right to sell, buy or transfer 
shares; the right to receive the profit sharing; the right to 
receive sufficient information; the right to propose agenda 
and nominate a person to be a director of the Company; 
the right to attend Shareholders’ meeting to vote for 
appointing and removing directors; the right to freely 
express opinions in the meeting; the right to approve the 
remuneration of directors; appointment of auditor and 
any other significant matters that would impact the 
Company e.g., dividend payment, amendment of the 
Article of Association and the Memorandum of Association, 
capital reduction or capital increase including approval of 
any transactions that would impact on the direction of 
the Company’s business. The Company shall not do any 
activities that violate or restrict Shareholders’ rights. The 
Company sets the policy on Shareholders’ rights as 
follows;

Right of sharing profit
The Company has a dividend payout policy to Shareholders 
not less than 60% of net profit after tax if there is no 
necessary reason not to do so. The interim dividend of 
2020 operational performance was paid at Baht 0.90 per 
share or 87.23% of net profit of the first half year 2020. 
The remaining dividend at the rate of Baht 0.80 per share 
or must be approved by the 2021 Annual General Meeting 
of Shareholders.

Right to have information
In 2020, the Company provided essential, accurate, 
adequate, reliable information to Shareholders in timely 
manner and ignored any actions that limits the opportunity 
of Shareholders to access the Company’s information.

  In 2020, the Company provided essential information 
to Shareholders and general investors according to the 
laws and regulations of the Stock Exchange of Thailand 
through SET Portal and published other information 
through the Company’s website (www.tvothai.com) which 
is a channel that can be accessed easily and conveniently. 

  The Company regularly presented the operational 
performance, financial and non-financial information 
to analysts, investors and shareholders every quarter 
regularly and also provided the opportunity to meet 
the executives to ask questions to create better 
understanding in the business and strengthen the 
relationship between the Company and analysts, 
investors and shareholders throughout the year. 
(Further details are in Chapter 4: Disclosure and 
Transparency)

  The Company participated in the activities organized 
by the Stock Exchange of Thailand such as “SET 
Opportunity Day” and “Thailand Focus” to disseminate 
the Company’s information and answer questions. 
(Further details are in Chapter 4: Disclosure and 
Transparency)

Shareholders and general investors can contact the 
Company for more information;
 
 Finance and Accounting Department :
 Ms.Sunanta Tritepapirak 
 Tel : 66 2 477 9020 Ext 266 
 email : sunanta@tvothai.com 

 Investor Relation Department :
 Ms.Sutatta Chaiyanboon
 Tel : 66 2 477 9020 Ext 822
 email : ir@tvothai.com

 Company Secretary:
 Ms.Kanutsorn Bunditnate
 Tel : 66 2 477 9020 Ext 122 
 email :  kanutsorn@tvothai.com

(6) Corporate Governance Policy
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Right to attend the meeting and vote
The Company has the policy for all Shareholders, including 
Institutional Investors, to exercise their right to attend the 
meeting and vote at most convenience and strictly avoid 
any activities that restrict Shareholder’s opportunity to 
attend the meeting.  The Company has set the guideline 
for organizing and conducting the Shareholders’ meeting 
as follows;

 The Board of Directors oversees the information of 
date, time, venue, agenda of the meeting with 
explanations and reasons for each agenda is provided 
in the invitation letter including takes care of having 
the meeting venue convenient for traveling.

 The Board of Directors recognizes and respects the 
rights of Shareholders and shall not do anything that 
violates or reduces the rights of Shareholders and takes 
care of the interests of Shareholders fairly as well as 
supports and encourages all groups of Shareholders; 
Thai Shareholders, Foreign Shareholders, Individual 
Shareholders, Major Shareholders or Institutional 
Shareholders, to exercise their rights to access to 
information sufficiently and timely and the right to 
attend the Shareholders' meeting to determine the 
direction of operation and consider on matters that 
have a significant impact on the Company.

 The Board of Directors shall not add any additional 
agendas or change any significant information without 
prior notice, particularly, important agenda that 
Shareholders need to study carefully before making 
decision.

 The Board of Directors invites Shareholders to propose 
agenda for Annual General Meeting, submit question 
in advance and nominate persons to be elected as 
directors before meeting date through the Company’s 
website and SET Portal. 

 Each shareholder has the right to vote in the meeting 
as 1 share per 1 vote. The resolution of the meeting 
on general matters will be based on the majority vote 
of the Shareholders who attend the meeting and have 
the right to vote such as Approval of the annual 
financial statements, Appointment of Directors, 
Directors' remuneration, Appointment of an auditor, 
etc. The resolutions on matters that are important and 
may affect the rights of Shareholders must be 
supported by not less than three-fourths of the total 
number of votes of Shareholders who attend the 
meeting and have voting rights such as amendments 
to the Company's Articles of Association, Transactions 
between the Company and the persons involved, 
Capital increase / decrease, Trading of large assets, 
etc.

 During the meeting of Shareholders, Shareholders shall 
have the right to ask questions and express their 
opinions in the meeting freely. The Chairman of the 
meeting shall allocate the appropriate time for 
question and inquiry. 

 The Board of Directors promotes the use of technology 
in the Shareholders' meeting in order to ensure 
accuracy, transparency, and voting in each agenda. 
Shareholders shall have the right to vote by agenda 
separately. For the agenda of election of directors, 
Shareholders shall vote for election of directors 
individually.

 The Board of Directors provides Shareholders the right 
to approve the remuneration of directors every year 
and proposes policies and criteria for remuneration of 
each director by considering the responsibility, income 
and profit of the Company including the number of 
directors as well as comparing the remuneration of 
directors in other companies, which are the same or 
similar size in the same industry.

 The Board of Directors disclosed the resolutions of the 
2020 Annual General Meeting of Shareholders for the 
public to be informed about the voting results in each 
agenda in both Thai and English through the SET Portal 
system of the Stock Exchange of Thailand and 
published on the Company website on the meeting 
date, after the meeting.
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In 2020, the Company organized Annual General Meeting 
of Shareholder to allow Shareholders to exercise their 
rights as follows;

Annual General Meeting of Shareholders
The Board of Directors requires that the Annual General 
Meeting of Shareholders shall be held every year within 
4 months from the end of the Company’s fiscal year and 
if there is a need to consider the special agenda related 
to rights and benefits of Shareholders, the Board of 
Directors will call an Extraordinary General Meeting of 
Shareholders as necessary and appropriate.

However, as the situation of the coronavirus disease 2019 
(COVID-19), the Emergency Decree on Public Administration 
in Emergency Situations was currently enforced nationwide 
state by the Government regarding prohibiting rallies, do 
not do activities or mingling in a manner that is at risk of 
spreading the disease.
In order to be socially responsible the Board of Directors’ 
meeting considered the health and safety of all attendees 
and staff therefore passed a resolution to postpone the 
Annual General Meeting of Shareholders from the original 
scheduled on Friday, April 24, 2020 to be held on Friday, 
July 3, 2020. The Company has strictly complied with the 
rule and laws along with good corporate practices 
according to the AGM Checklist of the Thai Investors 
Association and also taking into account the rights of 
Shareholders and equitable treatment of Shareholders in 
accordance with the principles of good corporate 
governance.

Before the date of Annual General Meeting
  The Company provided an opportunity to Shareholders 
to propose agenda of the meeting and nominate 
qualified persons to be considered as a directors from 
October 24, 2019 – January 24, 2020 prior to the 
meeting date. The Company announced the criteria 
and procedures on the Company's website and 
informed via SET Portal of the Stock Exchange of 
Thailand. There was no Shareholder proposing the 
agenda and the person to be elected as a director in 
any way.

  The Company published the notice of the Annual 
General Meeting of Shareholders and the Proxy form 
A, B, C on the Company's website since June 2, 2020, 
31 days prior to the meeting date so that Shareholders 
would have time to study information and submit 
inquiries to the Company in advance, including having 
the opportunity to appoint independent directors or 
other persons attending the meeting on their behalves 
in the event that they are unable to come by 
themselves. In this regard, the Company has 
announced the dissemination of such information via 
the SET Portal system of the Stock Exchange of 
Thailand for the shareholders to acknowledge.

  The Company invited Shareholders to submit questions 
in advance to the Company before the meeting date 
to inquire information related to the meeting agenda 
or other important information of the Company during 
October 24, 2019 - June 19, 2020, the Company has 
clearly defined the criteria for sending questions in 
advance and published on the Company's website 
and announced via the SET Portal of the Stock 
Exchange of Thailand, none of Shareholder submitted 
questions in advance to the Company.

  The invitation letter and supporting documents were 
prepared in Thai for Thai Shareholders and English for 
foreign Shareholders. Thailand Securities Depository 
Co., Ltd., a Company’s registrar, was responsible for 
sending the invitation letter by registered mail to 
Shareholders on June 11, 2020, 22 days prior to the 
meeting date. The invitation letter was enclosed with 
meeting details regarding; Measures and guidelines 
under the circumstance of Coronavirus (Covid-19), 
registration process, documents and evidence, proxy 
method, proxy form and the agenda. Each meeting 
agenda has had supplementary information including 
directors’ opinion on each agenda. The invitation letter 
was published on Kaohoon, daily newspaper, on May 
25-27, 2020, 3 consecutive days prior to the meeting 
date.
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  The Company facilitated institutional and custodian 
Shareholders to submit the details of securities 
holdings for verification and to send proxy to the 
Company in advance. Institutional Shareholders or 
custodians who appointed independent directors, the 
Company would return a copy of the proxy form with 
the signature of the independent director to the 
Shareholders after the meeting.

On the date of Annual General Meeting
 The 2020 Annual General Meeting of Shareholders was 
held on July 3, 2020 at 10.00 a.m. – 12.00 p.m., at 
3rd floor, TVO Building, at 149 Ratchadapisek Road 
(Thapra-Taksin), Bukkhalow, Thonburi, Bangkok, where 
is the headquarters of the Company. The time of 
meeting was proper and the meeting place was 
convenient for attending. There were 1,027 Shareholders 
and proxies attended the meeting. The total share 
were 533,343,223 units or 65.96% of total shares. There 
was not any additional agenda without prior notice. 
Nobody proposed the agendas in advance as the 
Company invited.

 The Company allowed Shareholders to register to 
attend the meeting 2 hours in advance before meeting 
starts, which informed the Shareholders in the 
invitation letter already. The barcode system was used 
for registration and vote counting for accuracy, fast 
and accurate together with preparation on staff, copier 
and stamp duty in order to facilitate the Shareholders 
who appointed proxies. However, before registration, 
the Company requested all Shareholders and staffs 
to be screened at the screening point for history taking, 
body temperature checking and hand cleaning with 
alcohol gel according to the guidelines from the 
Department of Disease Control. The Company did not 
find any people with risks or respiratory symptoms in 
any way.

 The seating arrangement in the meeting room was 
allocated with appropriate social distancing at the 
minimum of 1 meter from each other, therefore, the 
number of seats in the meeting room was limited. All 
attendees were required to wear a surgical mask during 
the meeting. The Company also arranged additional 
seating areas on the ground floor with display 
broadcasting from the meeting room.

 The Company facilitated Shareholders who were 
unable to attend the meeting by themselves to be 
able to attend the meeting and exercise voting rights 
by proxies for others to attend the meeting and vote 
on their behalf. The Shareholder chose to appoint a 
person or independent directors attending the meeting 
and voting on their behalf. In case of proxy to 
independent directors, the proxy form should be 
submitted to the Company in advance. In this regard, 
the Company had proposed 3 independent directors, 
namely, Mr. Sompol Kiatphaibool, Mr. Apichart 
Chirabandhu and Dr. Chaipat Sahasakul as proxies to 
attend the meeting and vote on behalf of Shareholder. 
The Company has attached the information of all 3 
independent directors in the meeting invitation letter 
to the Shareholders.

 The Chairman of the Board, Chairman of the Audit 
Committee, Chairman of the Corporate Governance 
Nomination and Remuneration Committee, Chief 
Executive Officer and President, Chief Financial Officer, 
Auditor and Independent Legal Consultant attended 
the meeting to answer various questions. At the 2020 
Annual General Meeting of Shareholders, there were 
a 12 directors from the total of 12 directors attending 
the Annual General Meeting (representing 100%).

 The Chairman of the Board who acted as the Chairman 
of the meeting conducted the meeting according to 
the Company’s regulations. The 2020 Annual General 
Meeting of Shareholders has considered various 
matters according to the agenda as specified in the 
invitation letter. There was no addition or amendment 
of the agenda other than those specified in the meeting 
invitation. 

 The Company Secretary notified the quorum, the 
number and proportion of Shareholders who came by 
themselves and proxies as well as informed the 
participants about how to vote, how to count votes 
and processing with the barcode system. Shareholder 
was required to vote according to the agenda.

 The Company used voting ballots for every agenda 
and counting votes would be counted at the end of 
that agenda. For the agenda for the appointment of 
directors, voting was conducted individually.
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  The Company invited the representative from an 
independent legal advisors, Baker & Mackenzie 
Company Limited to audit a vote counting for 
transparency according to good governance principles. 
Voting procedures for each agenda, the Chairman of 
the meeting shall invite the Shareholders or proxies 
who disapproved and abstained to vote and sign on 
the ballot and then TVO Staffs collected ballots and 
recorded the votes of disapproval and abstention. 
Shareholders, who agreed, signed the ballot and then 
the TVO Staffs should collect all the voting ballots 
after the meeting.

  The Chairman of the meeting provided opportunity to 
the Shareholders to express opinions, suggestions or 
ask questions in each agenda as well as allocated 
appropriate and equal time on each agenda before 
voting. The Company Secretary recorded issues, 
questions, answers, suggestions, comments in the 
minutes.

  The voting results of each agenda was notified to the 
meeting after the voting process on each agenda 
completed. In the event that the vote counting took 
time longer than usual in any agenda, the Chairman 
of the meeting might ask the meeting to consider the 
next agenda in order to continue the meeting. When 
the vote counting was finished, the meeting secretary 
notified the meeting of the voting results immediately. 
The resolution of the meeting in each agenda was 
divided into agreed, disagreed, abstained and voided 
ballots. No Shareholders objected or disagreed with 
the said resolution.

  The Company granted the rights to Shareholders, who 
attended the meeting after the Chairman of the 
meeting has opened the meeting, to be able to vote 
on an agenda being considered which has not yet been 
resolved and would be counted as a quorum starting 
from the agenda being attended, therefore, it might 
resulted in unequal votes in each agenda.

After the date of Annual General Meeting
  The Company Secretary recorded the resolution of 
the Shareholders' meeting and disclosed the 
resolutions of the Shareholders' meeting and voting 
results in each agenda in both Thai and English via the 
SET Portal system of the Stock Exchange of Thailand 
within the date of the Shareholders' meeting and 
published on the website of the Company on the next 
business day. The Company had a system for storing 
voting ballot that shareholders can check.

  The Company has provided VDO recording and pictures 
during the meeting and published on the Company 
website for Shareholders who did not attend the 
meeting to acknowledge.

  The Company Secretary prepared the minutes of the 
Shareholders’ meeting correctly with complete details 
and important notes such as the list of directors who 
attended / did not attend the meeting including the 
cause of leave and important statement, procedures 
and methods of voting, questions or answers or 
summary comments, details of each agenda in 
accordance with the facts at the meeting. There were 
summaries of votes for each agenda, separated by 
agreed, disagreed and abstained according to the 
principles of good corporate governance of the Stock 
Exchange of Thailand. The minutes of the meeting was 
signed by the Chairman of the Board, who was the 
Chairman of the meeting, and submitted to the Stock 
Exchange of Thailand and the Ministry of Commerce 
on July 16, 2020 (14 days from the date of the meeting) 
within the period of time prescribed by law. The 
information and pictures of the Shareholders' meeting 
were disclosed on the Company's website both in Thai 
and English for Shareholders to acknowledge and to 
check information without having to wait for the next 
meeting.
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Chapter 2
Equitable Treatment of 
Shareholders
The Board of Directors has a policy to ensure that all 
shareholders to be treated equally and protect their basic 
rights and benefits equitably and fairly by proceeding as 
follows; 

  At present, the Company has only ordinary shares, so 
the voting rights are in accordance with the rights of 
ordinary shares. Each shareholder has one vote per 
share.

  The Company invited Shareholders to propose agenda 
for the 2020 Annual General Meeting, and to nominate 
qualified person to be elected as director. The criteria 
and procedure was published on the Company’s 
website as well as disclosed via SET Portal of the Stock 
Exchange of Thailand 3 months in advance. The 
Company opened to send any inquiry in advance via 
the Company’s website.

 
 The Company set the criteria for Shareholders who 

would like to nominate persons to be elected as 
directors in advance. The guideline was determined 
by granting the rights to one or several shareholders 
who hold shares of not less than 1 percent of the 
number of shares issued and paid up as well as hold 
shares for not less than 1 year on the date of 
nominating persons to be elected as directors of the 
Company.

 
 For the 2020 Annual General Meeting of Shareholders, 

the Company published the criteria on the website, 
www.tvothai.com, under the topic "Shareholders 
Meeting" between October 24, 2019 to January 24, 
2020 by notifying Shareholders through SET Portal of 
the Stock Exchange of Thailand on October 24, 2019. 

 It appeared during such period, there was no 
Shareholder proposing the meeting agenda and 
nominating person as a director and no questions 
submitted in advance within June 19, 2020. The 
Company Secretary reported to the Board of Directors 
for acknowledgment.

  To comply with good corporate governance principles, 
the Company published the invitation letter for the 
2020 Annual General Meeting of Shareholders which 
contained supplementary information on each agenda 
on the Company’s website, www.tvothai.com, in 
advance from June 2, 2020, 31 days before the meeting 
date, and sent the invitation letter both in Thai and 
English to Shareholders 22 days before the meeting 
date via registered mail. In addition, the Company 
announced in the newspaper for 3 consecutive days, 
39 days before the meeting date.

  The Company shall treat and facilitate all Shareholders 
equally. The Company allowed the Shareholders who 
were unable to attend the 2020 Annual General 
Meeting of Shareholders to be able to exercise their 
voting rights by authorizing others to attend and vote 
on their behalf. The Company sent proxy form B along 
with the invitation letter and nominated 3 independent 
directors who had no interest in the meeting as an 
option for Shareholders to appoint proxies. There was 
clearly specified on the evidence used in the proxy to 
facilitate Shareholders who did not attend the meeting 
by themselves. 

 
 Shareholders could select any proxy form A, form B 

or form C which published on the Company website, 
www.tvothai.com, for Shareholders to download. 
(Form C was designed for foreign shareholders who 
appointed custodians in Thailand to act as a depository 
and trustee). The Company provided stamp duty to 
facilitate Shareholders for attaching the proxy form 
without any charge.

  The Company Secretary informed the meeting 
regarding the rules and procedures for voting clearly. 
The Chairman of the Board presided over the meeting 
and conducted the meeting according to the agenda 
specified in the meeting invitation. There was no 
addition or amendment of the agenda other than 
those specified in the meeting invitation for fairness 
to Shareholders who did not attend the meeting. Voting 
ballot was provided for every agenda for transparency 
and verification.

www.tvothai.com
www.tvothai.com
www.tvothai.com


66 Part 2
Corporate Governance

Form 56-1 One Report / Annual Report 2020
Thai Vegetable Oil Public Company Limited

(6) Corporate Governance Policy

 In 2020, there were 12 directors of the Board from the 
total of 12 directors attending the Shareholders' 
meetings (representing 100 percent of all directors). 
Directors and executives attending the meeting were 
the Board of Directors, Chief Executive Officer and 
President and all executives from various departments 
including the sub-committee, namely the Audit 
Committee, the Corporate Governance Nomination 
and Remuneration Committee, the ESRC Policy 
Committee to announce operating results and answer 
questions from Shareholders. Shareholders were 
allowed to question on various issues, to inquire 
information and to suggest freely without time limited. 
The Chairman of the meeting allocated appropriate 
time and encouraged Shareholders to have an 
opportunity to express their opinions and ask questions 
at the meeting on matters related to the Company.

 The Company prepared the minutes of the 2020 
Annual General Meeting of Shareholders within 14 days 
according to the time required by law and sent a copy 
of the minutes to the Stock Exchange of Thailand and 
the Ministry of Commerce and published via the 
Company’s website. The minutes was recorded 
correctly and completely and was systematically 
stored for Shareholders to review.

 The Board of Directors established rules and regulations 
regarding the acquisition or disposal of securities of 
directors, executives and auditors of the Company by 
reporting securities holdings and changes in the 
securities holding of the Company to the Securities 
and Exchange Commission within 30 days after the 
date of appointing the position or within 3 working 
days from the date of purchase, sale, transfer or accept 
the transfer of securities under Section 59 of the 
Securities and Exchange Act BE 2535 and with 
amendments. The Company Secretary has a duty to 
report changes in securities holdings of directors and 
executives to the Board of Directors' meeting every 
time that there is a change before considering the 
meeting agenda to acknowledge as a regular agenda 
in the Board of Directors meeting every month. The 
policy / regulation regarding this matter has been 
included in the Business Code of Conduct. The 
Company disclosed a report on the securities holding 
of Directors and Executives for the year 2020 in an 
Attachment 1.

 The Company has established preventive measures 
and penalties for insider trading of related persons, 
including directors, executives and employees related 
to information. (Including spouses and underage 
children of such persons) and prohibited such person 
from trading the Company's securities during the 
1-month period (Blackout Period) before disclosing 
quarterly financial statements and annual financial 
statements or other information that may affect the 
stock price of the Company and until 24 hours after 
the disclosure of such information to the public which 
was declared in the Company's Code of Conduct. The 
Company Secretary will notify via letter or email to 
the relevant person to be aware of the said period. 
The directors and senior executives are required to 
notify the Company Secretary 1 day in advance before 
trading in order for the Company Secretary to report 
to the Board of Directors' meeting for acknowledgement. 
In 2020, the Board of Directors and the Executives did 
not trade securities using inside information.

 The Board of Directors has established a policy on 
connected transactions between the Company, 
subsidiaries and related persons according to Section 
89 of the Securities and Exchange Act BE 2535 and 
additional amendments. The directors, executives and 
those who involved are required to report their own 
interests within 30 days after the date of appointing 
the position or within 14 working days from the date 
of change. The Company Secretary is assigned to 
summarize the transaction report and report to the 
Board of Directors and the Audit Committee at least 
twice a year to verify and control the interest of 
directors and executives in order to achieve good 
corporate governance of the Company.
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 To prevent conflicts of interest, the Board of Directors 
has established a policy for overseeing transactions 
that may cause conflicts of interest clearly by 
designating a written approval process for connected 
transactions in the Company’s related transaction and 
connected transactions policy. The Internal Audit Office 
shall provide opinions on the necessity and 
reasonableness of such transactions and propose to 
the Audit Committee to consider such transactions 
that have been done fairly according to the market 
price and in accordance with the normal business in 
order to propose to the Board of Directors and/or the 
Shareholders' meeting (As the case may be) to consider 
approving the transaction. The Directors or executives 
who have an interest shall not participate in the 
approval of such transactions. The Company disclosed 
the policy on the Company’s website under the topic 
“Corporate Governance” and also disclosed details of 
the related transactions occurred in 2020 in the Form 
56-1 One Report under the topic “Internal Control and 
Connected Transactions” on page 127. In the year 
2020, the Company had no violation of the rules on 
connected transactions and there was no financial 
assistance transaction to other companies that were 
not the Company’s subsidiary.

Chapter 3
Role of Stakeholders
The Board of Directors realizes that successfulness of 
businessand its sustainable growth depends on all 
stakeholders. Hence, the Board of Directors commits to 
promote the cooperation among stakeholders, together 
with preserve their right and benefit fairly according to 
relevant laws and agreement and protect their rights from 
any infringement arising from the Company's business 
operations by considering compensation not lower than 
the rate specified by law. The Company will not take any 
action to violate stakeholder’s right and intellectual 
property, fair practice, including set guidelines for anti-
corruption. The Company has established the stakeholder 
policy and guidelines in Business Code of Conduct and 
published to Directors, Executives and employees to 
adhere to the guideline for treating stakeholders to ensure 
that the Company is responsible for Stakeholders and 
treats them fairly. The Company has disclosed "Business 
Code of Conduct" under the "Corporate Governance" on 
the Company’s website.

In 2020, the Company had strictly followed its principle 
and did not violate relevant laws such as Labor law, 
Employment law, Consumer Protection law, Competition 
law or Environmental law. The Company had done various 
activities related to Stakeholders, detail was summarized 
as follows;

Shareholders
The Company respects the basic rights of Shareholders, 
treats all shareholders equally and creates maximum 
satisfaction for Shareholders such as Right to attend the 
Annual General Meeting of Shareholders, Voting rights, 
Proposing the agenda and nominating persons to be 
elected as directors, Listening to opinions and suggestions 
from Shareholders, including providing channels for 
Shareholders to contact via the website and email as 
disclosed in the section entitled Rights of Shareholders 
and Equitable Treatment of Shareholders.

The Company values Shareholders as business owners, 
therefore, the Board of Directors as the representative of 
the Shareholders including the executives and employees 
are required to conduct business in accordance with the 
principle of good corporate governance for maximum 
benefit and value added to shareholders in the long-term 
as well as to respect the basic rights of the Shareholders 
as specified by laws, regulations, the Code of Conduct 
and relevant rules. All Shareholders are treated equally. 
The Company aims to create the greatest satisfaction for 
Shareholders by taking into consideration the sustained 
growth of the Company and reasonable, fair and consistent 
returns, as well as a transparent management system and 
a reliable accounting system. The Company maintains its 
assets, controls related transactions have the criteria for 
protect conflict of interest and misuse of internal 
information. Shareholders can believe that they will have 
correct information. The details regarding Shareholders 
rights are shown in Chapter 1; Rights of Shareholder and 
Chapter 2; Equitable Treatment of Shareholders.
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In 2020, the Company approved to pay an annual dividend 
at the rate of Baht 1.70 per share, totaling Baht 
1,374,638,674.50 or 83.02% dividend payout from the 
consolidated financial statement, in which the Company 
paid from its net profit. The Company had already paid 
an interim dividends for the first-half-year of 2020 
Performance Result to Shareholders on September 11, 
2020 at a rate of Baht 0.90 per share. The remaining 
dividend at the rate of Baht 0.80 per share must be 
approved by the 2021 Annual General Meeting of 
Shareholders. (Meeting resolution will be disclosed at 
www.tvothai.com/en/investor/shareholders-meeting
after the 2021 Annual General Meeting of Shareholders)

Throughout the year, the Company reported the 
performance results of quarterly operations accurately, 
completely and truly and disclosed the transaction with 
the connected person in the same conditions as the third 
party through the SET Portal of the Stock Exchange and 
the Company’s website.

Employees
The Company always realizes that personnel are valuable 
assets of the Company which is a key factor driving the 
Company's success, therefore, the Board of Directors has 
established various policies to improve working 
environment, welfare and quality of their life based on 
the guidelines prescribed by law, human rights respect 
and in accordance with the direction and strategy of the 
organization. The Company has a policy to encourage 
employees to have unity and solidarity among colleagues. 
The Board of Directors' Meeting no. 10/2020 has considered 
approving personnel regulations to comply with the 
organizational structure and new labor law.

Remuneration Policy:
The Company has a policy to compensate employees at 
all levels for both short-term and long-term appropriately 
and fairly. The short-term remuneration is considered from 
the suitability according to knowledge and ability, labor 
market conditions and practices in the same industry 
together with the Company’s yearly performance linked 
to the Key Performance Indicators according to the 
Balanced Scorecard principles, by considering the 
operations throughout the organization measuring four 
main aspects of a business consisting of finance, customer, 
internal process and learning and growth, by the time that 
considering the appropriateness of long-term remuneration 

based on performance evaluation and potential of each 
employee along with the Company’s performance in 
according with the long-term business plan and career 
development path in line with the Company's succession 
plan. The Company established and contributed a 
provident fund as well as ensures that employees receive 
welfare appropriately in order to persuade employees to 
loyalty work and enable the Company to retain its 
personnel. The Company evaluates performance once a 
year to consider compensation and bonuses.

Safety Policy:
The Company has established Safety, Occupational Health 
and Working Environment Policy that encourages 
employees to work safely and to have good hygiene by 
providing the necessary facilities to perform the duties in 
order for all employees and workers to get safety and 
good health under good working environment conditions 
and always focusing on prevention of accidents and 
training employees. The Company appointed the Safety, 
Occupational Health and Working Environment Committee 
with its policy as follows;

 To produce standardized products for customer 
satisfactions.

 To maintain the quality of environment and prevent 
the pollution caused by raw materials and production 
process including other related activities.

 To comply with laws and regulations related to the 
business strictly.

 Use of energy and resources efficiency is the duty of 
every employee.

 To support and provide resources sufficient and 
appropriate; human resource, budget, tools and 
equipment which is necessary for improving and 
problem resolving in regard to the quality, safety, 
health, environment and security.

 Commit to prevent injuries and disease from work and 
develop health and safety management system 
continuity.

 Quality, safety, health, environment and society policy 
is distributed to employees and stakeholders.

www.tvothai.com/en/investor/shareholders-meeting
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 Encourage all employees to participate in activities or 
projects regarding occupational health, safety and 
environment of the Company and to make suggestion 
on how to improve their working condition and safety.

 Review and update policy continually to be suitable 
for the current situation by considering the impacts of 
employees and stakeholders

The Company always adheres to the policy of Quality, 
Occupational Health, Safety and Work Environment and 
disclosed its policy on website under the topic “Corporate 
Governance”. In 2020, Total Recordable Injury Rate (TRIR) 
of employees was 0.43, decreased from 2019 at TRIR 0.49. 
There was no any violation of labor law or any labor 
dispute cases.

Welfare Policy:
The Company has established the Provident Fund for 
employees’ long-term benefits to promote the money 
saving for their future as well as to persuade employees 
to loyalty work for the Company. For members of the 
Provident Fund, they will receive monthly contributions 
from the Company at different rate depending on years 
of membership (contribution rate of 3-5 percent), and 
they must also pay the same amount deducting from their 
wages for their accumulated fund. When the employment 
is terminated, the employees will receive accumulated 
fund, contribution and the average net profit of the fund. 

 The company provides welfare for employees as 
follows:
 Provident fund
 Welfare benefits for employees in case of death 

and grants for the funeral of employee’s family
 Fever visit baskets in case of sickness
 Annual health checkup by leading hospital. The 

examination program is arranged individually to 
suit the job characteristics and the age of each 
employee with special price

 Accident insurance for risky job such as driver
 Medical and dental expenses other than social 

security
 Uniform 
 Annual Company Trip

The Company has appointed a welfare committee in the 

workplace with a 2-year term to be employee representative 
and center to cooperate between employee and the 
Company. The committee is for helping and reliving 
employees’ trouble besides welfare benefits provided by 
the Company. The welfare committee also provides consul 
and listens to employees’ opinion.

Human Resource Development Policy:
The Company realizes that building a sustainable growth 
organization requires the support from efficient personnel. 
Personnel is valuable resource and success factor driving 
the success of the organization, therefore, the Company 
has formulated strategies and policies on human resources 
that focus on enhancing human resource management 
and development to be more efficient and suitable for 
the environment, technology and innovation in business 
operations as well as in accordance with the business 
operation according to the goals, policies and the 
Company’s directions both in the short and long term by 
starting from analyzing manpower requirement to support 
business expansion, strengthening competitiveness and 
supporting various changes as well as evaluating 
performance, potential and the ability of personnel at all 
levels continuously in order to promote and develop 
personnel to create qualified person through training and 
seminar. The Company has set an annual training plan for 
employees at all levels especially the skills required for 
each position to continually develop the capabilities of 
the Company's executives and employees in order to be 
ready to face the challenges affecting business in the 
future from both domestically and internationally. (Details 
are disclosed in “Sustainability Report 2020” www.tvothai.
com/en/sustainability/report)

www.tvothai.com/en/sustainability/report
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In 2020, the Company conducted and reviewed to ensure 
that the operation is to comply with the human resource 
management policy, regulations regarding the work and 
the guidelines addressed in the welfare manual completely 
and regularly. There was 32.20% of employees who 
attended both in house training and other external courses.

Human rights policy:
The Board of Directors attaches importance and fully 
respects Human Rights strictly and has established Human 
Right policy and disclosed its policy on website under the 
topic “Corporate Governance” in order to be a guideline 
for treating labor fairly and equitably and promoting 
equality throughout organization in nationality, religious, 
sex, skin color, language, non-child labor and anti-sexual 
harassment. The Company realizes that human resource 
is a significant factor to add value and increase productivity. 
Thus, the Company frequently provide environment and 
working condition to improve their quality of life, develop 
their skills to improve the potential as well as working 
skills, and educate them to understand about human right 
to behave properly. The Company has never violated 
human right. In 2020, according with labor law, the 
Company has employed 13 handicap labor living in Nakhon 
Pathom province, which is approximately 1% of the total 
of 1,300 employees in the Company, though it reached 
as required by Empowerment Of Persons With Disabilities 
Act, B.E. 2550 (2007), (2nd ed) B.E. 2556 (2013)).

The personnel performance results has shown in the 
content of Part 1, Topic 3, "Driving Business for Sustainability" 
on page 41 as well as the Company has prepared an 
annual sustainability report (separate report) with project 
details and various activities on social, community and 
environment and published on the Company's website. 
(www.tvothai.com/en/sustainability/report)

Customers and Consumers 
The Company operates its business under the philosophy: 
We will be a quality, sustainable and stable growth 
Company who produces high quality products for better 
quality of life of people and will generate value added 
to shareholders, with responsibility to society and 
environment. The Company focuses on quality of product 
starting from the purchasing of raw material, production 
process until the delivery to customers and consumers. 
The Company constantly researches and develops to 
improve its quality of products. In addition, the Company 
is committed to maintain good relations with customers 
by organizing various activities such as arranging meetings 
with customers to provide information about products 
and services and discuss on product development to 
respond to customer needs including establishing 
whistleblowing system to receive complaints through the 
Company's website. Currently, the Company is certified 
by international production standards, e.g., GMP, HACCP, 
ISO 9001, ISO 22000, ISO/TS 22002-1, FSSC 22000, ISO/
IEC17025, ISO 50001, ISO 14001, Halal, Kosher, Carbon 
Footprint of Products, Carbon Footprint Reduction etc.

The Company shall treat our customers and consumers 
by doing business with fair and integrity, paying attention 
to the interest of business partners, customers and 
consumers fairly in order to give them the best interest. 
The policy is to;

  Commit to the development and delivery of products 
with high standard quality in order to meet customers’ 
need with modern and high technology, and having 
quality control system at each step with fair conditions.

  Provide accurate information of product and services 
sufficiently and timely in order for customers to have 
useful information to make decision. Ignore any actions 
that cause misunderstandings or believing in product 
quality exaggeratedly.

  Maintain customer confidential information including 
not using the information for their own benefits or 
other related parties.

  Respond to customer’s demand quickly and punctual 
to maximize customers satisfaction.

www.tvothai.com/en/sustainability/report
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 Provide a process to receive problems and complaints 
from customers and do the best to respond our 
customers quickly including creating customer 
satisfaction evaluation form to further improve and 
develop products and services.

 Do not pay any benefit to customers for the purpose 
of acquiring or hijacking the customer by using 
dishonest means or violate the requirements of the 
law.

In 2020, the Company had no any case that violated the 
interest of consumer and no significant complaints from 
customers. As for other complaints, the Company has 
analyzed the cause to carry out corrective, preventive and 
follow-up of the entire system and apply through the 
entire organization so that such complaints will not occur 
again. 

In addition, the Company has a process to build good 
relationships with customers by conducting annual 
customer satisfaction surveys in each business group in 
order to be aware of expectations and satisfaction of 
customers and to get the survey results analyzed to 
develop and create further new innovations. In 2020, 
the Company has the overall satisfaction survey result at 
91.52% from the survey of customer satisfaction on 
products, transportation Services and sales department 
service.

Business Partners,
Creditors and Competitors 
The Company operates its business in accordance with 
the competitive framework transparently, fairly and 
honestly subject to legal requirements and other related 
matters by adhering to business standards, trade terms 
and stipulated contracts strictly. In addition, the Company 
has established a policy on intellectual property 
management to clearly specify prevention guidelines for 
non-infringement of intellectual property, in which all 
executives and employees have a responsibility directly 
to comply with the policy. Therefore, the Company has 
never violated any laws related to business partners, 
creditors and competitors with the following guidelines;

Business Partners Policy:
The Board of Directors treats partners with equality and 
mutual benefits to maintain a lasting relationship and 
mutual trust with policies and guidelines for dealing with 
partners as follows;

  Treat trade partners equally, transparently and fairly 
based on fair returns to both parties.

  Comply with contracts, agreements or conditions with 
partners strictly. In the case that it is not possible to 
do so, it must notify the partners in advance to jointly 
consider finding solutions and prevent damage.

  Shall not claim or receive any offers and benefits that 
are unethical trade in business negotiations with 
business partners.

  The Company complies with the procurement policy 
with clear procedures along with the criteria for 
selecting partners with acceptable standards in the 
industry, the business code of conduct, standard 
quality system certificate, financial liquidity and 
evaluating partners every 6 months in order to conduct 
business with partners with efficiency, appropriateness 
and fairness in accordance with good corporate 
governance principles.

  The Company has no policy to support any person or 
organization that do illegal business

  Anti-corruption and fraud policies are announced to 
partners.

With awareness of the importance of operating a quality 
and sustainable business, the Board of Directors intends 
to promote business partners to conduct their business 
in line with the Company’s business operations. In 2020, 
the Company has communicated the supplier code of 
conduct covering human rights, labor, environment, and 
anti-corruption issues including legal compliance and 
related regulation in order for business partners to adhere 
as guideline for sustainable business partnership.
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Creditors Policy:
The Company has a policy to treat all creditors equally 
and fairly by strictly complying with the contract and 
conditions with the creditors and building a relationship 
with creditors. The financial status is disclosed accurately 
on time to create confidence and trust as follows;

  Follow the agreement, requirement, terms or 
conditions to debtors strictly especially regarding the 
conditions of guarantees and capital management to 
have an appropriate structure. 

  Repay the loan with interest to all creditors completely 
and in accordance with the agreed deadline. In the 
case that it is unable to comply or causes a default, 
the creditors will be informed in advance to work 
together to find solution and prevent damage.

  Shall not call or receive any benefits dishonestly in 
business negotiations with debtors.

  Report accuracy and completed financial information 
to the creditors regularly and shall not concealing any 
important information or facts that may cause damage 
to creditors.

Competitors Policy:
The Company has a policy to treat competitors fairly 
according to the trade competition law framework by 
adhering to conducting business under ethics with 
transparency and without violating the confidentiality or 
knowing the competitor's trade secrets with fraudulent 
method, therefore, the Company set policy to competitors 
as follows;

 Follow the rules of good competition.

 Do not seek confidential information of competitor 
through dishonest or inappropriate manner.

 Do not ruin the reputation of competitor with malicious 
accusations without truth.

 Do not do anything to violate the intellectual property 
of competitor.

In 2020, there was no any violation on the competition 
law, no any disputes or lawsuits from business partners, 
creditors and competitors.

Regulator
The Company commits to comply with the rules, 
regulations, and practices prescribed by law. The Company 
operates business with transparency and discloses 
complete and accurate information as prescribed by the 
regulators.

Regulator Policy:
  Practice and follow strictly in accordance with the 
intent of the laws and regulations issued by regulators.

  Refrain from any action with help or support to avoid 
laws or regulations.

  Collaborate with regulators and report information 
about violation or non-observance of any law or 
regulation against them.

In 2020, the Company has strictly adhered to the 
requirements of the Regulator.

Society Community and Environment
Contribution by society and communities in the 
preservation of the environment is very important. The 
Company established a working group on "Environmental 
and Social" aspect or the ES working group acting as the 
main unit to drive efficient operations and achieve the 
goals by making an action plan on Environment and social 
responsibility in line with the business plan policy. 
Environmental work covers the reduction of environmental 
impact on air, water, odor, noise and resource. Social work 
covers both internal engagement with employees and 
external engagement with the community. The ES working 
group is also responsible for evaluating, reviewing and 
improving the action plan to suit the situation and reporting 
the performance results to the "Environmental, Social, 
Risk Management and Compliance - Enterprise (ESRC-E)”.
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The performance results on Society, Community and 
Environment are shown in the content of Part 1, Topic 3, 
"Driving Business for Sustainability" on page 41 as well as 
the Company has prepared an annual sustainability report 
(separate report) with project details and various activities 
on social, community and environment and published on 
the Company's website (www.tvothai .com/en/
sustainability/report)
 
Innovation Management
The Board of Directors attaches importance to supporting 
and promoting of useful innovative creation in order to 
create value to the business along with be responsible to 
all stakeholders. The Company has determined innovation 
strategy to be in line with the organization's direction and 
the rapidly changing digital age by initiating and developing 
innovation in both production processes and new products 
to upgrade the business competitiveness. The Company 
has a research and product development department 
responsible for researching and developing product 
properties in order to be in line with the changing 
consumer needs, with a focus on reducing the impacts 
on society and the environment as well as researching 
new innovations to increase the production efficiency and 
develop production processes with modern technology 
that helps to reduce work procedures and production 
costs. Meanwhile, the business development department 
is responsible for planning and determining management 
strategies in order to create a competitive advantage for 
the business. To enable the Company to adapt itself to 
changing industry appropriately and to support the 
business operation in 2020, the Company has improved 
work processes with regard to environmental issues along 
with taking care of society and the surrounding community 
together.

Non-infringement of Intellectual Property
The Company has a pol icy and pract ice on 
non-infringement of intellectual property. The policy and 
guidelines for this matter have been stated in the Business 
Code of Conduct for all executives and employees to 
abide as a working practice covering non-infringement, 
respect the rights of the intellectual property owners, 
legal compliance, non-copyright infr ingement, 
non-trademark infringement or non-infringement of 
other people's work for the Company’s benefit and own 
benefit which may cause damage to the Company.

Fraud Prevention
The Board of Directors conducts business with transparency 
and fairness in accordance with the principles of good 
corporate governance and gives priority to anti-corruption 
in all forms with confidence that it will be a strong support 
for the Company to grow sustainably. Risk management 
process and audit are provided to prevent and suppress 
corruption and misconduct as well as to support the 
creation of an organization culture to adhere to honesty 
and righteousness.

Anti-corruption Policy
The Board of Directors approved and announced anti-
corruption policy and measures manual since 2016 for 
the executives and employees to comply strictly in 
accordance with the business intent by prohibiting 
directors, executives and employees from demanding, 
executing or accepting corruption in any forms either 
directly and indirectly for the benefit of the Company, 
self, family, friends and acquaintances which covers all 
businesses and all related agencies. The Board regularly 
reviews the compliance with this anti-corruption policy 
as well as guidelines and operational requirements to be 
consistent with the changes of business, rules, regulations 
and legal requirements. All executives and employees 
must sign and acknowledge in the anti-corruption 
measures manual. The Company has published an Anti-
corruption Policy under the topic "Corporate Governance" 
on the Company's website. (www.tvothai.com/en/
corporate-governance)
 
No Gift Policy
The Board of Directors set guidelines for receiving - giving 
gifts, reception or any other benefits to comply with the 
anti-corruption policy and announced throughout the 
organization for personnel to practice strictly in order to 
avoid actions that may affect decisions making on duty 
and also communicated to outsiders who are involved in 
the Company business and published on the Company’s 
website.

www.tvothai.com/en/sustainability/report
www.tvothai.com/en/corporate-governance
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Measures to take on those who do not comply 
with policies and guidelines
The Company has an appropriate and fair punishment 
measures for employees who fail to comply with Anti-
Corruption Policy. In the case that a director, executive 
or employee of the Company violates the anti-corruption 
policy, disciplinary action will be taken according to the 
Company's regulations and legal punishment, as the case 
may be. The Company will appoint an investigation 
committee as appropriate.

Whistleblowing and Complaints
The Board of Directors attaches importance to good 
corporate governance and provides opportunity to 
stakeholders to provide information and complaints about 
illegal actions, ethics, financial reports, internal control 
system and anti-corruption policy. The complaint 
regulation is announced as guidelines for implementation 
and published on the Company’s website by receiving 
complaints through the Office of Internal Audit or the 
Chairman of the Audit Committee via the following 
channel. The Company will appoint an investigation 
committee on a case-by-case basis.

Post :  Office of Internal Audit
  Thai Vegetable Oil Public Company Limited
  149 Ratchadapisek road (Thapra-Taksin),  
  Bukkhalow, Thonburi, Bangkok 10600
Telephone: 02-477-9020
E-mail :  ac@tvothai.com

Or through the Audit Committee

Post :  Chairman of the Audit Committee
  Thai Vegetable Oil Public Company Limited
  149 Ratchadapisek road (Thapra-Taksin),  
  Bukkhalow, Thonburi, Bangkok 10600
E-mail : acchairman.tvo@gmail.com 

The actions upon receiving complaints
The Company has a process for handling complaints by 
considering whether such matter is considered an offense 
or in any level of offense in order that the Company can 
impose a penalty for such wrongdoing fairly and correctly.

 Collecting facts and screening information: The Office 
of Internal Audit conducts factual gathering of the 
information received, processing and screening to 
consider the proper procedure and management in 
each matter and report to the Managing Director or 
the supervisor of the person being complained.

 Investigation: In case of investigation and found that 
the complainant is actually guilty, which requires 
disciplinary action, the Human Resources Department 
should be consulted in order to comply with the 
Company's regulations on personnel procedures 
regarding punishment for appointing an investigation 
committee to proceed further the investigation of 
facts.

 Measures: The investigation committee will propose 
measures to take action against those who violate or 
fail to comply with the Company’s Code of Conduct, 
Regulations, Anti-corruption Policy, etc., and offer 
mitigation measures to all affected persons by 
considering the overall damage. Penalties are subject 
to the Company’s regulations and/or may be subject 
to legal penalties if the action is illegal.

 Reporting of results: The complaint recipient is 
responsible for reporting the results to the complainant. 
In the case of critical issue, it should be reported to 
senior management or Chief Executive Officer and/or 
the Audit Committee and/or the Board of Directors, 
as the case may be.
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Measures to protect complainants
and informers
Complainant, whistleblower or informer will be protected 
according to the following criteria;

 Complainant, whistleblower or informer will be 
protected fairly and appropriately. The Company will 
not disclose any personal information that can identify 
the informer, then, proceeded to investigate the 
underlying truth.

 Complaint recipients and relevant parties that have 
acknowledged the subject or information relating to 
the complaint must keep the information and 
documents provided confidential. Shall not disclose 
information to people who do not have relevant 
duties, unless it is disclosed according to the law which 
can be disclosed as necessary if deemed to be likely 
to cause damage or insecure.

 Those who reject corruption or bribery will be 
protected without degrading their positions, punishing 
or giving any negative results that affects work duties.

 Complainant, whistleblower or informer, the affected 
people will be mitigated by appropriate and fair 
procedures.

Chapter 4
Disclosure and Transparency
The Board of Directors shall disclose essential information 
of the Company such as financial and non-financial 
information and other significant information in both Thai 
and English accurately, adequately and transparency in 
ample time, and follow strictly in accordance with rules 
and regulations regarding disclosure of Securities and 
Exchange Commission and Stock Exchange of Thailand. 
Investors and all stakeholders, both domestically and 
internationally, can access information equally, which is 
reliable and sufficient, for making decisions through SET 
Portal of the Stock Exchange of Thailand and the 
Company’s website under the investor relations section 
(www.tvothai.com/en/investor/at-a-glance). In 2020, the 
Company disclosed the significant information as follows;

  Disclosure of Financial Statements and Form 56-1 One 
Report / Annual Report 2020, through SET Portal of 
the Stock Exchange of Thailand and on the Company’s 
website in both Thai and English, the information 
always keeps updated.

 
 The management is responsible for the financial 

statements, financial information and financial reports 
which was prepared in accordance with accounting 
standard including the internal control system and 
asset safeguard system. The Audit Committee is 
responsible for quality of financial report and suitability 
of the internal control environment managed by the 
Company's management which is an effective system. 
Hence, the Management ensured that its internal 
control environment and current internal control 
system was making the financial report and corporate 
property management as of December 31, 2020 
reliable one.

 
 The Board of Directors is responsible for the 

consolidated financial statement of the Company and 
its subsidiary and financial information disclosed in the 
annual report by providing financial report and the 
reports of the Board’s Responsibility to financial reports 
so that the information presented in the financial 
statements is accurate and in accordance with 
accounting standards and is reviewed by independent 
auditor. In 2020, the Company submitted the Quarterly 
and Annual Financial Statements accurately, 
completely, and timely as required by laws and 
regulation.
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 Disclosure of Corporate Governance Policy, Compliance 
Policy, Business Code of Conduct Manual, Supplier 
Code of Conduct, the Company’s Regulation, Board 
Charter, Sustainability Policy, Human Right Policy, 
Disclosure Policy, Anti-Corruptions Manual, Complaints 
Regulation, Tax Policy, Quality Safety Health and 
Environmental Policy, Environmental Social Risk 
Management and Compliance Policy, in which the 
Company reported its implementation results including 
the reason for not being able to comply with 
said policy in Form 56-1 One Report / Annual Report 
2020, sustainability report and corporate website 
(www.tvothai.com/en/corporate-governance).

  Disclosure of Shareholding Structure and Report of 
Securities Holdings of Directors and Executives 
including spouses and underage children. The reports 
is arranged in accordance with laws; relating to directors 
and executives, and reported to SEC as follows; 

 Report of Holdings of the Company’s Securities 
when being appointed as director or executive for 
the first time. The report (Form 59-1) must be 
submitted within 30 working days from holding the 
position.

 Report of Changes in the Holding of the Company’s 
Securities every time when buying, selling, 
transferring or receiving transfers. The report (Form 
59-2) must be submitted within 3 working days 
from transaction date.

 Information with Representation and Warranty of 
the Company’s Director and Executive and their 
Consent. The report (35E-1) must be submitted 
within 7 working days from holding the position.

 In 2020, the Directors and Executives including spouse 
and underage children are requested to report the 
Company’s Securities Holdings before every meeting 
of the Board of Directors’ meeting and summarizes 
reports to the Board of Directors twice a year for 
acknowledgement. The report was disclosed in Form 
56-1 One Report / Annual Report 2020 in the appendix 
and on the Company’s website (www.tvothai.com/en/
investor/downloads).

 Disclosure of Role and Responsibility of the Board of 
Directors and Subcommittee, number of meeting, the 
2020 attendance record of each person including 
continuing professional training and development of 
the Board is the topic “Corporate Governance Report” 
on page 109 in Form 56-1 One Report / Annual Report 
2020. 

  The Board of Directors and Executives are required to 
submit the report on the interests of themselves and 
related persons who are interested in the business 
management of the Company with measures and 
policy to comply with the criteria defined as follows;

 
 Report when being appointed as director or 

executive for the first time
 Report every time when there is a change of interest 
 Report every year-end
 In case of termination and reappointment as the 

Director in a consecutive way, the Director shall 
not submit new report if there is no change of 
interests.

 The Directors and Executives should present report 
of interests to the Company Secretary within 1 
month after being elected/ appointed, changes 
and keep the information updated every year.

 In 2020, the Directors and Executives have not traded 
their securities and have completed their report of 
changes of interests.

  Disclosure of Auditing fees and other services fee 
provided by the Auditor is in the Form 56-1 One Report  /
Annual Report 2020 on page 108.

www.tvothai.com/en/corporate-governance


77Part 2
Corporate Governance

Form 56-1 One Report / Annual Report 2020
Thai Vegetable Oil Public Company Limited

(6) Corporate Governance Policy

 Directors Remuneration and the form or nature of the 
compensation has matched with the industry’ standard 
and also reflect the responsibilities and responsibilities 
of each person. The amount of remuneration shall be 
approved by Shareholders and disclosed in the Form 
56-1 One Report / Annual Report 2020 on page  118.

 Executives Remuneration and the form or nature of 
the compensation such as salary, bonus and others 
depends on responsibility and accountability which is 
according to corporate performance, and comparison 
with other companies in the same industry is disclosed 
in the Form 56-1 One Report / Annual Report 2020 on 
page 105.

 The Company has a policy on related party transactions 
as required for business efficiency and cost management, 
which has been done fairly according to the market 
price and in the normal business. Such transactions 
must be considered by the Audit Committee and 
approved by the Board of Directors to eliminate 
conflicts of interest carefully, reasonably and for the 
best interest of the Company and Shareholders. The 
approved transactions are disclosed in details in the 
annual report and form 56-1 which is in accordance 
with the rules of the Stock Exchange of Thailand and 
the Securities and Exchange Commission. The 
Company has disclosed the details in the Form 56-1 
One Report / Annual Report 2020 on page 130.

 
 In 2020, all connected transactions were approved by 

the Board of Directors in compliance with the 
prescribed rules and did not exceed the approved 
credit line. Details are provided in “Connected 
Transaction” on page 131.

 The Board of Directors approves the disclosure policy 
as a guideline for disclosing the Company's information 
to the third parties, and determines the authorized 
executives to disclose information as well as ensures 
the Company to establish Investor Relations function 
to represent the Company in communicating 
information and activities according to the policy and 
guideline for information disclosure, which is useful in 
making decisions to Shareholders, Investor, Analysts 
and those interested in the Company to acknowledge 
and shall treat all investors equally and fairly. The 
Company discloses information in accordance with 
relevant laws and regulations accurately, adequately, 
timely, reliably and in accordance with the regulations 
of the Stock Exchange of Thailand to create confidence 
and correct understanding of the business operations 
of the Company for investors.

 The top management who was authorized to be a 
spokesperson shall allocate time to participate in 
investor relations activities and meet with investors in 
order to announce policies and business directions, 
exchange comment and answer various questions 
usually. The Company organizes activities to promote 
relationship between investors, analysts such as 
Company visit, Management discussion panel, Analyst 
meeting to disclose Company’s information as well as 
news and activities. 

 
 The Company has set a period to refrain from 

communicating with analyst and investors to provide 
information regarding the Company’s performance 
(Silent Period) for 30 days before the date of the 
Company’s Quarterly and Annual Operating Results 
Announcement to the Stock Exchange of Thailand to 
avoid giving unfair information which may affect the 
price of the Company’s securities. 
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 In 2020, the Executives had opportunity to meet 
Shareholders, Analysts, Investors and Media through 
various activities to present the operating results 
regularly which summarized as follows;

 Quarterly Analyst Meeting, 4 times on March 3, 
2020 / May 25, 2020 / August 21, 2020 and 
November 16, 2020

 Organized meetings with executives according to 
the appointment of institutional investors and 
analysts in total 20 times

 Participated at TISCO Construction Services & 
Drought-Related Corporate Day organized by Tisco 
Securities Co.,LTD on January 31, 2020 to meet 
institutional investors

 Participated at Krungsri Corporate Day organized 
by Krungsri Securities Public Company Limited on 
October 8, 2020 to meet institutional investors

 Provided information and had meeting with media 
throughout the year, total 5 times (Money Talk, 
Money Plus Special, Kaohoon, efinanceThai, Money 
Daily)

 
 In addition to the information disclosure via the 

channel of the Stock Exchange of Thailand, the Board 
of Directors has encouraged to apply technology to 
disseminate information by making document in both 
Thai and English for disclosure to the public via the 
Company’s website. Shareholders and general 
investors can contact the Investor Relations Unit at;

  

 Investor Relations: 
 149 Ratchadapisek road (Thapra-Taksin), Bukkhalow, 

Thonburi, Bangkok 10600
 Telephone : 02-477-9020  Fax : 02-477-8022
 E-mail : ir@tvothai.com

Information Technology Governance
The Company established the regulatory framework and 
corporate information technology management that is in 
line with the business requirement and ensured that 
information technology is used to increase business 
opportunities and to develop operations as well as risk 
management is provided by covering risks of information 
technology so that the business can achieve its objectives 
and main goals.  
In order to use computers and computer networks 
appropriately and efficiently, the Company therefore has 
established a working regulation to be a guideline for all 
employees to follow in the same direction and to prevent 
problems that may occur from incorrect use. Guidelines 
for information technology governance are as follows;

 Ensuring and inspecting the use of information 
technology in accordance with the law, regulations, 
related standards and term of use on computers and 
computer networks to ensure that computers and 
computer networks are used correctly, completely in 
accordance with the policy and procedure and within 
the authority and responsibility framework as specified.

 Maintaining data security and information technology 
systems by having intrusion prevention system 
(Firewall) from external network, Authentication 
system, Authorization system, Audit Log system. The 
Company has set security measures in accordance 
with the security policy of the Company's information 
technology.

 Backing up data on a daily basis and testing the 
accuracy and completeness of the information as well 
as formulating plans for emergency situations and 
testing the said plan to be confident that it can be 
implemented effectively.

 Ensuring that the computer reporting and auditing 
system has clear procedures and can be audited.

In addition, the Company foresees the importance of the 
information technology control and governance, therefore, 
has established an audit plan and conducting audits in 
the area of information technology management and the 
information technology systems security management and 
specified in the annual audit plan.
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Chapter 5
Board of Director Responsibility
The Board of Directors should assume a leadership role 
in creating a good corporate governance for the Company, 
therefore, the appropriateness and clarity of the Board 
Structure and the authority and responsibility are essential 
to performance effectively. The person to be appointed 
as the Company's director must be visionary, competent, 
experienced, independent and must devote time to 
perform their duties completely for the best interest of 
the Company and shareholders as a whole. In addition, 
the Board of Directors should appoint the sub-committees 
to assist in supervising and screening the work as necessary 
in order to ensure that the Board Structure is suitable for 
business conditions and enhances the efficiency of the 
Board of Directors’ performance. The Board of Directors 
has established policies and guidelines regarding the 
Board’s responsibilities in various matters as follows;

Strategy, Policy and Business Directions
The Board of Directors is responsible for formulating 
policies, strategies, business plans, short-term and long-
term goals and reviewing the vision and mission at least 
once a year in accordance with the business situation 
including promoting innovation and supporting the 
technology implementation in business operations to 
enhance the business’s value. The Board of Directors 
should agree on the Key Performance Indicators (KPIs) 
proposed by the management and oversee their 
performance to achieve the goals and plans as specified. 
Details are disclosed in the topic "Business Structure and 
Operation" on page 9.

Good Corporate Governance
and Business Code of Conduct
The Board of Directors is responsible for governing the 
Company to have a good corporate governance policy, 
Code of Conduct, Compliance Policy in accordance with 
the laws and regulations in order for the directors, 
executives and employees to adhere to their works with 
standards, ethics, transparency and accountability and to 
maintain the rights of the Stakeholders according to their 
basic rights equally including prioritizing to anti-corruption 
throughout the business operations. The Corporate 
Governance Nomination and Remuneration Committee is 
assigned to govern the Company’s operations in 
accordance with the aforementioned policies, laws, 
objectives, regulations and the resolution of the 
Shareholders' meeting strictly. Details are disclosed in the 
topic "Corporate Governance" on page 59.

Internal Control and Internal Audit
In order to provide the Company and its subsidiary with 
an efficient and standardized internal control system and 
acceptable risk management by taking into account the 
appropriate control environment. The Board of Directors 
therefore assigns the Audit Committee and the Internal 
Audit to regularly review and monitor the results of the 
internal control, communicate sufficient and reliable 
information both inside and outside as well as regularly 
monitor and evaluate so as to optimize operations, 
reporting and compliance with applicable laws and 
regulations and to build confidence among the executives, 
investors and stakeholders as disclosed in the topic 
"Internal control" on page 127.
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Risk Management
The Board of Directors oversees the Company to establish 
an effective and reliable risk management policy and 
system. The Board of Directors approved to appoint the 
Environmental, Social, Risk Management and Compliance 
Policy Committee (ESRC) to ensure that the supervision 
covers responsibilities to the community, society, 
environment, and relevant regulations. The ESRC Policy 
Committee is responsible for formulating policy and risk 
management framework to be appropriate and consistent 
with the business plan policy as well as providing relevant 
comments and suggestions. The ESRC Policy Committee 
appointed the Management Committee (ESRC-E) consisting 
of executives from various departments responsible for 
overseeing the Company's risk management throughout 
the organization to enable risk management to be efficient 
and effective. The ESRC-E analyzes and assesses the 
surrounding risks both external and internal factors that 
may affect the business goals and prepares a risk 
management plan that specifies risk management 
measures with the acceptable risk levels as disclosed in 
the topic "Risk Management" on page 33 and then reports 
to the ESRC Policy Committee. The Company has 
organized risk management meetings regularly. The ESRC 
Policy Committee shall report to the Board of Directors 
at least 2 times a year.

Conflict of interest
The Board of Directors has established a policy on related 
transactions and connected transactions as well as 
guidelines on such transactions for directors, executives 
and employees to comply with caution in order to prevent 
any transactions that violate the rules set by the SEC and 
the SET. The Directors and Executives as defined by the 
SEC are responsible to report their interests and personal 
interests to the Company. In addition, the Company has 
gathered all information and prepared as a database for 
other departments to be used as a guideline in considering 
the Company's transactions so as not to make an error. 
Details are disclosed in the topic "Corporate Governance 
Report" on page 120.

Nomination of Directors
and Top management
Nomination of New Directors:

The Board of Directors has assigned the Corporate 
Governance Nomination and Remuneration Committee, 
which consists of only independent directors, to consider 
recruiting and screening persons to be appointed as 
directors and propose a qualified persons along with 
opinions to the Board of Directors and propose the list of 
the aforementioned persons to the Shareholders' meeting 
for election.

The policy and selection criteria are considered from the 
appropriateness of the number of directors and Board 
Diversity in accordance with the business strategy in order 
to specify the qualifications of the directors required by 
the Company and with consideration from the Director 
Pool Database from a credible institutions such as the 
Thai Institute of Directors (IOD) or consulting companies, 
as the case may be, by taking into account the missing 
skills of necessary experience, specialized knowledge and 
expertise that is beneficial to the Company in order for 
the Board Composition is complete absolutely and is in 
the best interest of the Company. Meanwhile, the 
appointment of retiring director, the Corporate Governance 
Nomination and Remuneration Committee will consider 
the past performance and dedication to the Company of 
each director as well.

Nomination and Appointment of Independent 
Directors:
The Corporate Governance Nomination and Remuneration 
Committee will consider the number of independent 
directors against the Board composition to be consistent 
and in accordance with the requirements of the SEC, 
whereby the number of independent directors must not 
be less than one-third of the total number of directors. 
An Independent director must be qualified and 
independent in accordance with the regulations set by 
the Capital Market Supervisory Board. Details are disclosed 
in the topic "Selection Criteria" on page 110

Appointment of an advisor to the Board of 
Directors:
The Board of Directors may appoint a qualified person 
with knowledge, capability and experience as advisor to 
the Board of Directors to provide advices in various areas 
related to the Company’s business operations.
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Nomination and Appointment of Top Executives: 
The Board of Directors assigned the Corporate Governance 
Nomination and Remuneration Committee to be 
responsible for selecting qualified persons with 
knowledgeable and experiences that is beneficial to the 
Company’s operation to be the Chief Executive Officer 
and senior executives from the level of Executive Vice 
President upwards and proposing to the Board of Directors 
for approval. The Corporate Governance Nomination and 
Remuneration Committee has considered and screened 
qualified persons with suitable qualifications, knowledge 
and abilities, skills and experience that is beneficial to the 
Company’s operation. However, such person must have 
good understanding of the business and the ability of 
management to achieve the objectives and goals set by 
the Board. The Corporate Governance Nomination and 
Remuneration Committee has also considered succession 
plans with Chief Executive Officer by considering the 
experts from inside and outside the organization in order 
to conduct business continuously and strengthen 
personnel to be ready according to succession plan.

Recruitment of top executives in other positions except 
from the level of Executive Vice President upwards, the 
Chief Executive Officer is responsible for selecting and 
appointing persons who are qualified for the position and 
responsibilities including knowledge, ability, business 
understanding and experiences that are beneficial to the 
Company’s operation. The selection is in accordance with 
the recruitment rules of the Human Resources Department.

Remuneration for Directors
and Executives
The Company has a remuneration policy to pay for 
directors and executives at an appropriate level and 
consistent with the Company’s strategy, short-term and 
long-term goal, operation results and comparable with 
the same business or industry and according to their duties 
and responsibility. The directors who are assigned to be 
sub-committees, which has increased duties and 
responsibilities, should receive appropriate remuneration 
according to the duties and responsibilities assigned to 
them. To comply with good corporate governance 
principles, the Company should have a clear policy and 
remuneration criteria. The Board of Directors considered 
and approved the remuneration policy for Directors and 
the Chief Executive Officer to be a guideline in determining 
remuneration fairly and reasonably. Director remuneration 

should consist of monthly remuneration, meeting 
allowance and bonus. The remuneration for Chief 
Executive Officer and other executives is in accordance 
with the principles and policies set forth by the Corporate 
Governance Nomination and Remuneration Committee 
in the form of salary, provident funds and bonus which 
are considered based on the Company’s performance in 
line with its vision, mission and strategy as well as 
guidelines and standards of other companies which has 
similar size of business by having an annual performance 
evaluation based on roles, duties and responsibilities of 
each executive. The Corporate Governance Nomination 
and Remuneration Committee is responsible for 
consideration the suitability of both short-term and long-
term remuneration and annual salary adjustment for the 
Chief Executive Officer and present to the Board of 
Directors for approval whereas the Chief Executive Officer 
will consider the suitability of the remuneration and annual 
salary adjustment reflecting the individual performance 
of each executive. The remuneration of the Board of 
Directors considered by the Corporate Governance 
Nomination and Remuneration Committee will be 
presented to the Shareholders' meeting for approval. 
Remuneration for directors and executives is disclosed in 
the Form 56-1 One Report / Annual Report 2020 in the 
topic “Director Remuneration” on page 118 and 
“Remuneration Policy for the Executive” on page 105.

Board Independence
The Board of Directors is independent from the 
management in conducting overall business governance 
and providing opinions on the strategic direction to be 
used as a guideline for business plans and action plans 
as well as regularly monitoring the performance results 
of the Company and the sub-committees to ensure that 
the Company can achieve its goals. Details are disclosed 
in the topic "Roles and Duties of the Board" on page 94.
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Directors and
Executives Development
In order to obtain the Board of Director’s efficiency in the 
operation, the Board of Directors has a policy to encourage 
the Directors and Executives to have received training 
courses that are beneficial to the performance of duties 
continuously with both in-house training and external 
training in other organizations such as Thai Institute of 
Director (IOD) and overseas trainings by assigning the 
Corporate Governance Nomination and Remuneration 
Committee together with the Company Secretary to 
consider the necessary training courses for each director 
involved in the duties and responsibilities of each director 
continuously in order to bring knowledge and experience 
to develop the organization towards. For executive 
development, Human Resource Department has policies 
and development plans for the executives individually to 
develop personnel in the organization to have potential 
and readiness for work in accordance with the Company’s 
succession plan and expansion plan.

Performance Evaluation
The Board of Directors shall oversee the performance 
assessment of the Board of Directors and sub-committees 
annually at least once a year by dividing the assessments 
into 2 types which are Board as a whole evaluation and 
Board self-assessment. The Corporate Governance 
Nomination and Remuneration Committee is assigned to 
be responsible for evaluating performance of the Board, 
both as a whole and self-assessment. The Company 
Secretary is responsible for submitting the assessment 
form to all directors in order to evaluate their own 
performance of the Board of Directors and sub-committees 
in which they hold as member, then gather back to assess 
and propose to the Corporate Governance Nomination 
and Remuneration Committee for consideration to report 
the results to the Board of Directors, which the Board of 
Directors will analyze the results and find conclusions in 
order to determine measures to improve the performance 
of the Board of Directors.

For the evaluation criteria, the percentage is calculated 
from the full score of each item as follows;

Score Meaning

From 90 percent or more Excellent

From 70 percent or more Very Good

From 50 percent or more Good

Less than 50 percent Need Improvement

In addition, the Board of Directors ensures that the Chief 
Executive Officer has been evaluated and reviewed 
performance annually.

Governance of Subsidiary
and Associate Companies
The Company has a policy to assign qualified directors or 
executives to be as a director in subsidiary company to 
enable the overall management to be in the same 
direction. This is an agreement between the Company, its 
subsidiary and associate companies to participate in 
formulating an important policy and supervise its 
subsidiaries to have proper internal control system and 
mechanisms of governance in various aspects under the 
same criteria as the Company. Its subsidiary is responsible 
for submitting financial statement to the Company for the 
consolidated financial statement.
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6.2 Business Code of Conduct

The Board of Directors ensures that the executives and 
all employees understand the ethical standards that the 
Company adheres in conducting the business in order to 
achieve objectives, goals, vision and to create value for 
the organization. Manual of Business Code of Conduct has 
been made in writing and regularly reviewed every 2 years 
as well as announced and communicated to everyone 
for acknowledgement and adherence to business 
operation. It is in the Company’s orientation program and 
published on website. The Company also organizes 
activities on this issue regularly to instill employees to 
have conscience in this regard.

The Board of Directors Meeting No. 16/2020 considered 
and reviewed the Business Code of Conduct manual in 
order to be suitable for the current business situation and 
environment that may be changed. The Company 
organized a training for employees on Friday, December 
4, 2020 in order to encourage all employees to adhere 
to the same guidelines. In addition, the Company hopes 
that the business partners would operate their business 
in a sustainable manner and in line with the Company's 

6.3 Major Changes and Developments of Policy, Practices 
and Corporate Governance in the past year

The Board of Directors' Meeting No. 14/2020 on November 
13, 2020, reviewed the Corporate Governance policy and 
considered the results of the CG Code implementation 
proposed by the Corporate Governance Nomination and 
Remuneration Committee in order to ensure that the 
operations is in line with the said practice appropriately 
to the business. For practices that are not suitable for the 
current business context, the Board of Directors considered 

the appropriate alternative measures which was recorded 
as a part of the  Board’s resolution in order for the 
Corporate Governance Nomination and Remuneration 
Committee to review and present to the Board of Directors 
for review annually. In the year 2020, there are issues that 
the Company has not implemented according to the 
principles of good corporate governance into business 
operations as follows:

operation practices, thus, the Company communicated 
the Supplier Code of Conduct; covering human rights, 
labor, environment and anti-corruption issues including 
the related laws and regulations, as a way of conducting 
business together. The Company has published Corporate 
Governance policy, Business Code of Conduct and Supplier 
Code of Conduct including the complaint channels through 
the Company's website in the topic “Corporate 
Governance” for the best benefit of all stakeholders.

(6) Corporate Governance Policy
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Principles The Company’s Explanation

An independent director should not exceed 
accumulative term of nine years from the 
first day of service.

The Board has established the policy of holding independent 
positions for not more than 3 consecutive terms. In 2020, there 
are 2 independent directors who are independent directors for 
more than 9 years, namely Mr. Sompol Kiatphaibool. (Chairman 
of the Board), Dr. Chaipat Sahasakul, due to both of them have 
the knowledge, ability and experience that benefit to the 
Company and be able to perform duties as the Chairman of the 
Board and independent directors very well and support the 
business operations to achieve the corporate goals and growth 
continuously. The Company is confident that both independent 
directors are qualified appropriately and still able to provide 
opinions independently.

The Board should consider that shareholder 
agreements or other agreements are in 
place to enable the Company’s performance 
monitoring and participation in the 
subsidiary’s management.

The Company is considering the selection of suitable persons to 
be appointed as representatives in the subsidiary as directors or 
executives in order to manage the subsidiary in the same direction. 
In this regard, it must coincide with the term of subsidiary's 
directorship.

The Board should appoint an external 
consultant to assist in setting guidelines and 
providing recommendations for a board 
assessment at least once every three years.

The Board has assigned the management to conduct the study 
and consider as appropriate.

The Audit Committee has at least 1 
committee member who graduated in 
accounting.  

The Board is of the opinion that all 3 members of the Audit 
Committee have performed their duties as the Audit Committee 
member in other listed companies and have understanding in 
accounting standards that have changed. All 3 members of the 
Audit Committee therefore have sufficient knowledge and 
experience to perform the duty of reviewing the credibility of 
the financial statements, even without an accounting qualification.

At least one of the independent directors 
should be a woman.

The Company has a policy to consider on board diversity regarding 
professional, skills, expertise and gender. Currently, the Board of 
Directors consists of 12 members, 11 male directors and 1 female 
director, which is appropriate for the size, type and business 
complexity. However, in case that the Company has an 
opportunity to find more independent directors, the Company 
is ready to apply the principles of good corporate governance in 
the selection of directors definitely.

The Board should consist of more than 50% 
independent directors.

The Company is currently studying the reengineering of the Board 
Structure and considering the suitability for the Company's 
business. Currently, the Company has 5 independent directors 
out of a total of 12 directors, accounting for 41.67%.

(6) Corporate Governance Policy
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The Company was evaluated from 
the corporate governance report of 
Thai listed companies 2020 at an 
excellent level (5 stars) and was 
ranked as one of the 44 Top Quartile 
Companies in the Listed Companies 
that have market capitalization 
(Market Cap.) Baht 10,000-30,000 
million.

The Company received CSR-DIW 
Award for the year 2020 (Standard 
of Corporate Social Responsibility) 
from the Department of Industrial 
Works, Ministry of Industry.

 The Company was selected to be in 
the 2020 Thailand Sustainability 
Investment (THSI) organized by the 
Stock Exchange of Thailand, which is 
the 4th consecutive year.

The Company has been evaluated 
the quality of Annual General Meeting 
of Shareholders (AGM Checklist) by 
the Thai Investors Association with a 
score of 99 points categorized in the 
"excellent" level.  The Company has been selected 

to be ranked in the ESG100 from 
outstanding environmental, social 
and governance operations by 
Thaipat Institute, which is the 5th 
consecutive year.

 The Company has been awarded 
FDA Quality Award 2020 in the 
food manufacturer category, type 
o f  bus i ne s s -  Ag ro - i ndus t r i a l 
entrepreneurs, who operate with 
quality, ethics and social responsibility, 
which is the 3rd consecutive year.

(6) Corporate Governance Policy

With strong determination to comply the principles of good corporate governance and the 
business code of conduct into the Company’s operation continuously, the corporate 
governance has being always developed to be more efficient and suitable for the Company, 
therefore, the Company has been evaluated by organizations as follows; 
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7.1 Corporate Governance Structure

Corporate Governance Policy

Organization Chart
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7.2 The Board Structure

The Board Structure consists of the Board of Directors and 
Sub-Committee; the Audit Committee, the Corporate 
Governance Nomination and Remuneration (CGNR) 
Committee, the Environmental Social Risk Management 
and Compliance (ESRC) Policy Committee, which enhance 
the corporate governance to be appropriate, auditable 
and counterbalanced.

The Board Composition
The Board of Directors consists of qualified members from 
professional fields with the skills, expertise and experience 
in vegetable oil industry and other areas which are helpful 
to the Board’s function and beneficial to the business. 
They shall devote time and effort on their duties. The 
Board of Directors is responsible to set up policies and 
corporate overview both short-term and long-term with 
the Top Executives, and to monitor, supervise and evaluate 
corporate performance in order to achieve the corporate 
goal.

According to the Company's Articles of Association, at 
least 5 directors must be appointed, not less than half of 
which must reside in Thailand. As of December 31, 2020, 
there are 12 members of the Board of Directors consisting 
of 11 male directors, 1 female director according to good 
corporate governance principles for listed companies 
which the number of directors is appropriate for the size, 
type and business complexity. In addition, the Board of 
Directors consists of independent directors with a 
proportion of not less than one-third out of total number 
of directors in accordance with the regulations set by the 
Capital Market Supervisory Board and the Stock Exchange 
of Thailand. The independent directors are responsible 
for auditing the operation of management team, expressing 
the opinion, supporting policy that benefit to Shareholders 
or opposing the unfair or ambiguous that may effect to 
benefit of Shareholders and other Stakeholders. The 
independent director also monitors on dissemination of 
related transaction to ensure that such transaction is 
performed in the best interest of the Company and 
Shareholders. 

For non-executive directors, they have experience in the 
Company’s main business or business industry. All 
directors are qualified with skills and expertise that are 
useful in accordance with the business. 
The current Board Composition is as follows;

 10 Non-executive directors (representing 83.33% of 
the total number of directors)
 5 independent directors (not less than one-third, 

representing 41.67%, of the total number of 
directors)

 5 other directors who are not involved in the 
routine management of the Company

 2 Executive directors (equivalent to 16.67% of the total 
number of directors)

As of December 31, 2020, the Board of Directors is 
composed of 12 persons, which are 4 independent 
directors (equivalent to 1/3 of the total number of 
directors), 3 executive directors and 5 non-executive 
directors. The list of the Board of Directors is as follows:
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Name Surname Position

1. Mr.Sompol Kiatphaibool Chairman of the Board (Independent) / Member of the Audit 
Committee / Chairman of the CGNR Committee

2. Mr.Bowon Vongsinudom/1 Vice Chairman of the Board / Chairman of the ESRC Policy 
Committee

3. Mr.Apichart Chirabandhu Director (Independent) / Chairman of the Audit Committee / 
Member of the CGNR Committee

4. Dr.Chaipat Sahasakul Director (Independent) / Member of the Audit Committee / 
Member of the ESRC Policy Committee

5. Assoc. Prof. Dr.Kitcha Urairong Director (Independent) / Member of the CGNR Committee

6. Mr.Vichit Vitayatanagorn Director

7. Miss Aranya Vitayatanagorn Director / Member of the ESRC Policy Committee

8. Mr. Vichai Vitayatanagorn Director

9. Mr.Vachara Vitayatanagorn Director

10. Mr.Pachai Chanpitaksa Director

11. Mr.Ekarat Wongsupbhasatigul Director

12. Mr.Vorravuth Tangpiroonthum Director

Remark : /1 Resigned from directorship and all positions in the Company since January 1, 2021.
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Name Surname Position

1. Mr.Sompol Kiatphaibool Chairman of the Board (Independent) / Member of the Audit 
Committee / Chairman of the CGNR Committee

2. Mr.Apichart Chirabandhu Director (Independent) / Chairman of the Audit Committee / 
Member of the CGNR Committee

3. Dr.Chaipat Sahasakul Director (Independent) / Member of the Audit Committee / 
Member of the ESRC Policy Committee

4. Assoc. Prof. Dr.Kitcha Urairong Director (Independent) / Member of the CGNR Committee

5. Dr.Suvit Maesincee/1 Director (Independent) / Member of the CGNR Committee

6. Mr.Vichit Vitayatanagorn/2 Director

7. Miss Aranya Vitayatanagorn/2 Director

8. Mr. Vichai Vitayathanagorn Director

9. Mr.Vachara Vitayatanagorn/2 Director

10. Mr.Pachai Chanpitaksa/2 Director

11. Mr.Ekarat Wongsupbhasatigul Director

12. Mr.Vorravuth Tangpiroonthum/2 Director

Remark : /1 Appointed as a director according to the resolution of the Board of Directors' Meeting no. 2/2021 on January 13, 2021 and 
appointed as an independent director and Member of the Corporate Governance Nomination and Remuneration Committee 
according to the resolution of the Board of Directors Meeting no.3/2021 from January 28, 2021. 

 /2 Authorized Director by requiring two authorized directors to sign together and affix with the Company's seal

The Company has changed the member of directors after the annual accounting period that ended on December 31, 
2020. As of March 31, 2021, the Board of Directors has a total of 12 directors, consisting of 5 independent directors (not 
less than one-third of the total number of directors), 2 executive directors and 5 non-executive directors, with the names 
of the Board of Directors as follows;
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Roles and Duties of the Board
of Directors
The Board of Directors plays an important role in 
overseeing the setting of the Company's objectives and 
main goals as well as supervising on strategies, policies, 
operational plans and monitoring the management’s work 
for the best interest of the Company and fairness to 
stakeholders and society as a whole with consideration 
to good corporate governance principles.

In the year 2020, the following cases had never happened 
to the Company; Severe violation against stipulations of 
the Securities and Exchange Commission and the Stock 
Exchange of Thailand, Corruption action or violation of 
ethics, Resignation of a non-executive director due to the 
reason of good governance, Loss of creditability due to 
the Board of Director’s failure in monitoring the 
business 

Scope of Duties and Responsibilities of the 
Board of Directors
The Board of Directors is responsible for directing the 
Company’s policy and direction and to monitoring and 
supervising the management to be in compliance with 
policy efficiently and effectively with care and honesty to 
achieve the maximize value of business and to generate 
good profit to Shareholders with responsibility and 
accountability in the business operation by taking into 
account the interests of all Shareholders equally to 
preserve benefit for Shareholders. The information was 
disclosed to the investors accurately, completely, 
standardized and transparent. The Board of Directors has 
approved the Board of Directors Charter as proposed by 
the Corporate Governance Nomination and Remuneration 
Committee and scheduled to be reviewed annually.

In 2020, the Corporate Governance Nomination and 
Remuneration Committee has reviewed the current Board 
of Directors Charter and considered that it is appropriate 
and consistent with the 2017 good corporate governance 
principles (CG Code) and the Securities and Exchange Act 
(No. 5 2016, Section 225). The Company publishes the 
Board of Directors Charter on the Company's website 
under the topic "Corporate Governance" (www.tvothai.
com/en/corporate-governance).

The details of Duties and Responsibilities of the Board of 
Directors Important are covered below;

 Members of the Board must perform their duties with 
responsibility, caution, honesty (Duty of Care and Duty 
of Loyalty) and ensure that the Company's operations 
in compliance with the law, regulation, objective, the 
Article of Associations of the Company, resolutions of 
Shareholders’ meeting and protection of Corporate 
and Shareholders’ best interests carefully.

 Member of the Board has authorization to consider 
and approve all matters about Company operation 
with major responsibilities as follows: 

 Establishing business policies, visions, missions, 
strategies, long-term goals and review in accordance 
with the business environment every year in order 
for the executives and employees to have the 
same direction. 

 At the Board of Directors Meeting no. 12/2020, the 
Board reviewed and approved the vision, mission, 
strategies, goals and business directions of the 
Company to be suitable and in line with the current 
business environment.

 Defining and reviewing the structure of the Board 
of Directors and approval authority to be suitable 
for the Company’s business as well as supervising 
the process of nomination and election of directors 
in a transparent manner and determining the 
appropriate remuneration for directors. 

 In the Board of Directors Meeting no. 2/2020, the 
Board considered persons who had been approved 
by the Corporate Governance Nomination and 
Remuneration Committee in order to propose to 
the 2020 Annual General Meeting of Shareholders 
to consider appointing as a director of the 
Company. In addition, In the Board of Directors 
Meeting no. 11/2020, the Board reviewed and 
approved the regulations on remuneration for 
directors, advisor and experts including top 
management in order for the Company to 
compensate clearly and transparently in accordance 
with good corporate governance principles.
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 Defining organizational structure or management 
structure suitable for business operations and 
ensuring that the Company’s operations are in 
accordance with the law, manuals and business 
policies set by the Company of which are consistent 
with the good corporate governance principles. 
Corporate culture is encouraged to adhere to ethics 
and morality. Being a role model to ensure that 
the current structure and practices paves the way 
for appropriate corporate governance and good 
ethical operations.

 In 2020, the Board of Directors considered policies 
regarding good corporate governance and reviewed 
important policies to be appropriate and consistent 
with business operations in accordance with good 
corporate governance principles as follows; 
Business Code of Conduct, Corporate Governance 
Policy, Anti-Corruption Manual, Personal Data 
Protection Policy and Related Transactions and 
Connected Transactions Policy.

 Approving strategies, significant policies, operation 
plan and the annual budget of the Company as 
well as monitoring the implementation of the 
Company's strategy to comply with the plan and 
supervising the management to report the 
performance to the Board of Directors regularly. 

 In 2020, the Board of Directors assigned the 
management to report the Company’s performance, 
operating results and work plans according to the 
strategy on a quarterly basis. The Board has 
approved the yearly business plan 2021 at the 
Board of Directors’ Meeting no. 12/2020. 

 Defining the structure of approval authority and 
the authority of the management appropriate to 
the responsibility.

 The Board of Directors ensures that the current 
organization structure is suitable according to job 
and business type which is similar to other listed 
companies in the same industry group and 
enhances the leadership role of the committee as 
well as has clearly divided roles and responsibilities 
between the Board and management. The Board 
of Directors' Meeting no. 11/2020 approved the 
Delegation of Authority (DOA) so that the operations 
of the Company are clear and verifiable.

 Establishing investment policy for financial 
management including policy and credit limit for 
financial instrument trading (Option). As well as 
approving significant items such as credit limits 
from financial institutions, loan, guarantees, new 
investment projects in accordance with the rules 
and regulations of the Securities and Exchange 
Commission (SEC), the Stock Exchange of Thailand 
and related laws.

 In 2020, the Board of Directors considered 
approving the credit facilities from financial 
institutions as working capital and preventing 
foreign exchange risk, and approving the policy as 
a framework for trading financial instruments 
(Option) as well as tools for managing risk from 
price fluctuations in raw material in order to reduce 
the impact on the price which affected the 
Company's performance result. In addition, the 
Board of Directors considered approving the 
guidelines of excess cash management on 
short-term basis for imported raw materials 
payment.

 Monitoring to ensure that accounting system, 
financial report and accounting audit are reliable, 
including disclosure of important information 
accurately, adequately, timely, in accordance with 
relevant rules and practices as well as ensuring 
that the assessment of internal control and internal 
audit are adequacy and monitor ing the 
implementation to be effective. 
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 In 2020, the Board of Directors agreed with the 
proposal from the Audit Committee to propose to 
the Annual General Meeting of Shareholders to 
consider the appointment of the auditor for the 
year 2020 to oversee the quality of financial 
information so that the disclosed financial 
information to the public is accurate, transparent, 
beneficial to investors and in line with international 
standards.

 Ensuring that the management is responsible for 
monitoring and assessing the Company’s financial 
status, financial liquidity and debt servicing ability, 
establishing a mechanism to support operations 
under tight financial constraints in the event that 
the business encounters financial problems and 
to report the Board of Directors regularly.

 Overseeing to ensure that the effective risk 
management policy is covering the entire 
organization with reviewing and assessing the 
system regularly.

 The Board of Directors appointed the Environmental 
Social Risk Management and Compliance Policy 
Committee to ensure that the corporate governance 
covers responsibilities to the community, society, 
environment, and relevant rules.

 Overseeing and promoting innovations that create 
value for the business together with benefits for 
all stakeholders.

 In 2020, the Board of Directors has promoted and 
supported innovation that creates value to the 
business and supervised the managements to 
conduct research and development in order to 
expand the product and improve production 
efficiency

 Ensuring that IT management, IT security policy 
and procedure are in place.

 Approving the appointment of sub-committees 
and its charter such as the Audit Committee, 
the Corporate Governance Nomination and 
Remuneration Committee and the Environmental 
Social Risk Management and Compliance 
Policy Committee to consider specific issues, 
information verification and propose guidelines for 
consideration. 

 In 2020, the Board of Directors reviewed and 
approved the Sub-Committee Composition and its 
Charter such as the Corporate Governance 
Nomination and Remuneration Committee in order 
to be appropriate and consistent with the business 
operation according to the principles of good 
corporate governance. 

 Appointing advisors, advisory board and senior 
management or as the Board of Directors deems 
necessary or appropriate.

 At the Board of Directors Meeting no.10/2020, the 
Board of Directors appointed Dr. Suvit Maesincee 
as an advisor to the Board of Directors and a 
qualified member of the Corporate Governance 
Nomination and Remuneration Committee to 
provide advice, opinions and recommendations to 
the Board of Directors and the Corporate Governance 
and Compensation Committee.

 Encouraging the Company to operate in all forms 
of anti-corruption to promote good governance 
principles and supervising to have a mechanism 
for receiving complaints and action plans in case 
of whistleblowing.

 In the Board Meeting no. 14/2020, the Board of 
D i rec to r s  rev iewed and approved the 
Anti-Corruption manual to be appropriate and 
consistent with current business operations and 
improve the channels for receiving complaints to 
be more accessible.
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 Monitoring and managing potential conflict of 
interest among the management, directors, and 
shareholders, including the improperly use of assets 
and other transactions of connected person by 
focusing on the best interests for shareholders and 
stakeholders. 

 In the Board Meeting no. 14/2020, the Board of 
Directors considered, reviewed, and approved the 
related transactions and connected transaction 
policy to be suitable and consistent with the 
principles of good corporate governance.

 Evaluating the performance of the Board of 
Directors annually by performing as a whole and 
self-assessment including overseeing to have the 
performance assessment of Sub-committee, the 
results of assessments and the review of the 
performance assessment form every year. 

 In 2020, the Corporate Governance Nomination 
and Remuneration Committee reviewed the 
Board’s evaluation form and presented to the 
Board of Directors to consider evaluating the 
performance of the Board of Directors as a whole 
and individually including the evaluation of 
sub-committees and report the evaluation results 
to the Board of Directors’ meeting no. 5/2021.

 Ensuring that the Chief Executive Officer’s 
performance is evaluated annually, and the 
remuneration of the Chief Executive Officer is in 
line with the Company's operating results 

 The Corporate Governance Nomination and 
Remuneration Committee reviewed the evaluation 
form and presented to the Board of Directors to 
consider evaluating the Chief Executive Officer’s 
performance and reported the evaluation results 
to the Board of Directors Meeting No. 2/2020 to 
determine the annual remuneration for the Chief 
Executive Officer.

 Overseeing to ensure that top executives is 
remunerated appropriately and consistent with the 
Company's performance to create motivation both 
in the short and long term. 

 The Board of Directors assigned the Corporate 
Governance Nomination and Remuneration 
Committee to consider and determine the 
remuneration policy and criteria for the high-level 
executives as appropriate that linked to the 
Company's performance by assigning the Chief 
Executive Officer to consider the appropriateness 
that reflects the performance of each executive.

 Ensuring that the development program and the 
succession plans of senior managements has been 
established for continuity of management. 

 At the Board of Directors Meeting no. 2/2020, the 
reviewed the succession criteria for the Chief 
Executive Officer and the Chief Operating Officer 
as proposed by the Corporate Governance 
Nomination and Remuneration Committee. 

 Ensuring that the Company’s governance 
framework and policies extend to its subsidiaries 
and considering the appropriateness of the 
representative from the Company to be a director 
in its subsidiary. 

 Setting up framework for resource management 
together with development and budget.

 Supervising and encouraging employees to have 
knowledge and understanding of money 
management and provident funds. 

 Considering the appointment of the Company 
Secretary to be responsible for the works relating 
to the Board and to manage the important tasks 
of the Company in accordance with relevant laws 
and regulations.
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The Board of Directors’ Authority
 Approving vision, strategy, policies, short-term and 
long-term business plan.

 Appointing advisory and management team from 
Executive Vice President and above.

 Considering the meeting allowance and directors’ 
remuneration in order to propose to the Shareholders.

 Approving budget with credit limit of over Baht 25 
million or more.

 Approving annual budget plan including goals and 
criteria for finance and investment.

 Approving the loan to other companies or other 
persons for corporate business objective.

 Approving the loan and issued Bank of guarantee and 
its credit line.

 Approving to open and close bank account with 
financial institution and setting credit line and 
authorizing person for account payment.

 Approving the criteria for connected and related 
transactions.

 Approving the interim dividend payment to 
Shareholders.

 Performing any other duties according to laws and 
Company Articles of Association.

 

Roles and Responsibilities between the
Board of Directors and the Management
The Board of Directors and the management have clearly 
separated roles, duties and responsibilities in order to 
counterbalance and review the business management. 
The Board of Directors will consider and approve the 
overall policy, corporate governance strategy while the 
management is responsible for operating daily works in 
accordance with the policies set by the Board of Directors.

 The Chairman of the Board is not the same person of 
Chief Executive Officer. The authority and function are 
separated to counterbalance between the Board and 
the Management team. No one has absolute power. 
The Chairman of the Board shall be an independent 
director, non-executive director and shall not be 
associated with management, and shall not hold any 
corporate shares. Role and Responsibility of the 
Chairman of the Board are as follows;

1. Advising on the Corporate policy and strategy

2. Governing the structure of the Board of Directors 
to be suitable for business according to good 
corporate governance

3. Overseeing the Board and Sub-committee to 
participate in creating an ethical corporate culture 
and good corporate governance to achieve the 
objectives and main goals of the organization 
according to the plan effectively and effectiveness

4. Supervising all directors to participate in promoting 
a corporate culture with ethics and good corporate 
governance.

5. Being the leader of the Board and presiding over 
the meeting of Board of Directors including 
approving matters to be included in the agenda of 
the Board of Directors’ meeting together with the 
Chief Executive Officer with measures to ensure 
that a) important matters are included in the 
meeting agenda and b) directors receive complete 
and sufficient information prior to the date of 
Board’s meeting as well as allocating sufficient time 
for discussion of important issues and encouraging 
directors to exercise discretion carefully and 
express opinion independently.
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6. Strengthening good relations between executive 
directors and non-executive directors and between 
the Board and management.

7. Being a casting vote at the Board of Directors’ 
meeting in the case that the votes are equally.

8. Presiding over the Shareholders’ meeting and 
conducting the meeting toward agendas, which is 
according to the Company’s Article of Associations 
and relevant laws.

 Chief Executive Officer is responsible for day-to-day 
operation of the Company under the policies set forth 
by the Board of Director. The scope of authority of the 
Chief Executive Officer is clearly defined as follows;

1. Ensuring the Company’s operation is in line with 
policies set forth by the Board of Directors, under 
the laws, conditions, the Company’s rules and 
regulations.

2. Setting the guideline for business operation, 
development and expansion according to the 
Board of Directors’ policy.

3. Appointing the executives as necessary and 
appropriate, except the position of Executive Vice 
President and above and setting the scope of duties 
and responsibilities to perform duties efficiently.

4. Being authorized to approve the expenses related 
to investment and procurement within the limit 
not exceeding Baht 25 million per time.

5. Being authorized to approve the raw material 
procurement as follows:
 Raw material purchase budget – within USD 50 

million per time
 Loan or credit procurement – within Baht 2,000 

million time
 Financial tools for risk management of foreign 

exchange rates – within the limit of no more 
than 5 ships (USD 50 million per ship)

6. Hiring talented personnel and preparing the 
executive development and succession plans t for 
the Board of Directors’ consideration.

7. Ensuring that the organization has proper system 
and policies for on-time accurate information 
disclosure, as well as the financial report is 
prepared and presented correctly, with necessary 
information for investors.

8. Being authorized to approve any action necessary 
to the Company’s normal business operation, the 
details of which are as follows: 
 Being authorized to approve the orders, rules, 

announcements and notes for the operation 
consistent to the Company’s policy and 
interests and to maintain the organizational 
disciplines

 Approving the appointment of advisors as 
necessary to the operations

 Performing any other duties as assigned by the 
Board of Directors

 Advisor to the Board of Directors is responsible for 
attending the Board of Directors' meetings or other 
sub-committees meeting to provide advice, opinions 
and suggestions to the directors.

 The management team is responsible for managing 
the Company in various fields. The Chief Executive 
Officer is as the head and the leader of the management 
team to operate business according to the policy by 
covering the following matters;
1. Controlling and managing the general work of the 

Company including having the authority to act as 
a boundary under the approved scope of authority 
in order to comply with the objectives, policies 
and regulations of the Company

2. Considering investment plans and presenting to 
the Board of Directors for approval 

3. Performing any actions as assigned by the resolution 
of the Board of Directors’ meeting and the 
resolution of the Shareholders' meeting
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7.3 Sub-committee

In accordance with good corporate governance principles, 
the Board of Directors has appointed 3 sub-committees 
consisting of the Audit Committee, the Corporate 
Governance Nomination and Remuneration Committee 
and the Environmental Social Risk Management and 
Compliance (ESRC) Policy Committee in order to consider 
screening important operations specifically with discretion 
and efficiency and to provide opinions to the Board of 
Directors including disclosing operation performance in 
the annual report for Shareholders to acknowledge as 
well as having the authority to consider and decide on 
some important matters authorized by the Board of 
Directors as specified in the charter, which is to define the 
duties and responsibilities of each sub-committee. The 
Company has published the sub-committees' charter on 
the Company's website under the topic "Corporate 
Governance". In order to ensure that the Company’s 
operations are in accordance with the principles of good 
corporate governance, the Board of Directors shall review 
the composition of the sub-committees annually. Names 
and roles of sub-committees as of December 31, 2020 are 
as follows;

Audit Committee
The Board of Directors appoints the Audit Committee, 
which consists of at least one-third of the total number 
of independent directors, but must not be less than 3 
persons, with qualifications and duties in accordance with 
the rules prescribed by the Capital Market Supervisory 
Board by having at least 1 director with sufficient 
knowledge and experience to be able to perform the duty 
of reviewing the reliability of financial statements. 

The Audit Committee has a 3-year term. The members 
who are due to retire by rotation may be re-appointed as 
the Board of Directors deems appropriate. The Audit 
Committee is responsible for overseeing the Company’s 
operations by using the method of auditing and reviewing 
the management of the Company for the benefit of the 
shareholders as a whole. The Audit Committee Meeting 
is scheduled to be held at least 1 time per quarter. The 
written minutes of the meeting is recorded and the 
certified minutes is stored perfectly for verification. 

The Audit Committee, presently consisting of 3 independent 
directors; who are knowledgeable, expertise and adequate 
experience in reviewing the reliability of financial 
statements, was appointed according to the Board of 
Directors’ Meeting no. 10/2018 on November 12, 2018. 

Name Position

1. Mr.Apichart Chirabandhu/1 Chairman (Independent)

2. Mr.Sompol Kiatphaibool  Member (Independent)

3. Dr.Chaipat Sahasakul Member (Independent)

Remark: /1 Audit Committee with legal knowledge and experience
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Scope and Authority of
the Audit Committee

 Verifying the accuracy and adequate disclosure of the 
financial statement in coordinate with external auditor 
and management who is responsible of financial report 
quarterly and yearly.

 Verifying the efficient and appropriateness of internal 
control system and internal audit system, as well as 
considering the independence of the internal audit 
department in performing duties as responsible for 
reviewing the effectiveness of the risk management 
system and internal control, and considering the 
appointment, rotation and termination of the internal 
auditor and whom may be responsible for internal 
audit work.

 Verifying the Company’s operations to comply 
accurately and appropriately with relevant standard 
and laws on securities and stock exchange and 
regulation of Stock Exchange of Thailand and relevant 
laws related to the business. 

 Nominating, appointing, re-appointing and terminating 
the independent person with qualifications that have 
been accepted and approved by the SEC to act as the 
Company’s auditor and setting their fees also attending 
the meeting with auditor without management team 
at least once a year.

 Verifying the connected and related transactions to 
prevent a conflict of interest according to the rules 
and regulations of the Stock Exchange of Thailand to 
ensure that transactions are reasonable and for the 
best interest to the Company.

 Preparing an Audit Committee Report, signed by 
Chairman of the Audit Committee, which is disclosed 
in annual report with following necessary contents;

 The accuracy, adequacy and reliability of 
corporate financial statements

 The adequacy of risk management and internal 
audit control system

 The compliance of rules and regulations of 
Stock Exchange of Thailand and relevant 
business laws

 The suitability of the Auditor
 The conflict of interest transactions
 Number of the audit committee meeting and 

attendance of each member of the Audit 
Committee

 Overall opinion and observations that audit 
committee has received from performing their 
duties according to the Audit Committee 
Charter

 Other transactions that shareholders and 
investors may acknowledge under responsibility 
assigned by the Board of Directors.

 During performing duty, if there are any suspicious 
transactions which may significantly affect to financial 
status and operational performance, the Audit 
Committee shall have the authority to invite the 
management, executives or relevant staff to provide 
opinions, attend meetings or submit documents as 
deemed necessary and report to the Board of Directors 
to improve within proper time as deemed appropriate 
by the Audit Committee 

 
 Conflict of interest transaction
 Fraud, corruption or any other essential flaw 

from internal audit system
 Violation against Securities and Exchange Act, 

regulations of the Stock Exchange of Thailand 
or other laws related to the business.

 
 If any above-mentioned transaction is not rectified by 

the Board or Executives as scheduled, the Audit 
committee shall report to the Securities and Exchange 
Commission and Stock Exchange of Thailand in that 
case.
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Name Position

1. Mr.Sompol Kiatphaibool Chairman (Independent)

2. Mr.Apicahrt Chirabandhu Member (Independent)

3. Assoc.Prof.Dr. Kitcha Urairong Member (Independent)

4. Dr.Suvit Maesincee/1 Honorary Director

Remark: /1 Appointed according to the resolution of the Board of Directors Meeting no. 10/2020 on August 14, 2020.

 Supporting and monitoring the Efficiency and adequacy 
of Risk Management system.

 Reviewing Audit Committee Charter annually to 
propose to the Board of Directors for approval as well 
as approving the annual internal audit plan.

 Audit committee shall consult any professional 
advisors if necessary, the Company is responsible for 
the costs incurred.

 Reviewing the Company's anti-corruption process to 
be in line with the guidelines of regulatory agencies 
effectively and verifying the accuracy of the reference 
documents and the self-assessment form of anti-
corruption measures of the Company in accordance 
with the Thailand’s Private Sector Collective Action 
Coalition Against Corruption.

 Reviewing to ensure that the Company has internal 
process of whistleblowing and complaint that has 
investigation system independently, properly pursuing, 
confidentially concerning in order to protect those 
who complain, 

 
 Any other duties assigned by the Board of Directors 
with consent of Audit Committee.

Corporate Governance Nomination 
and Remuneration Committee
The Corporate Governance Nomination and Remuneration 
Committee is appointed by the Board of Directors, 
consisting of at least 3 independent directors and the 
Chairman is an independent director. The Corporate 
Governance Nomination and Remuneration Committee 
has a 3-year term. The retired directors may be 
re-appointed. The Corporate Governance Nomination and 
Remuneration Committee is responsible for proposing, 
reviewing and supervising on corporate governance, 
considering and nominating qualified person for the 
position of the Company's directors and top executives 
and performing other duties as assigned by the Board of 
Directors with the scope of duties and responsibilities as 
specified in the Corporate Governance Nomination and 
Remuneration Committee Charter. 

The Corporate Governance Nomination and Remuneration 
Committee requires to hold a meeting at least once a 
quarter to get the good corporate governance policy 
improved up-to-date, to consider criteria and methods 
for recruiting people and to review the performance 
evaluation system of the Board of Directors and executives 
including recruiting top executives if necessary. 

As of December 31, 2020, the Corporate Governance 
Nomination and Remuneration Committee consists of 3 
independent directors and 1 honorary director as follows;
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Scope and Authority of
Corporate Governance Nomination and 
Remuneration Committee 
Corporate Governance

 Defining the scope and policy of Corporate Governance 
to propose to the Board of Directors as well as always 
consider improving it up-to-date continuously 

 Providing Corporate Governance guideline and 
supervising the Company to comply with the corporate 
governance policy including reviewing the Company's 
corporate governance policy annually

 Formulating criteria and process of recruiting directors 
and executive

 Reviewing and revising the Charter of the Corporate 
Governance Nomination and Remuneration Committee 
in accordance with the business situation in order to 
propose to the Board of Directors for approval

Nomination
 Defining criteria, policies and procedures for recruiting 
directors and top executives and reviewing the criteria 
and methods of nomination of directors as well as 
considering the structure of the Board of Directors to 
propose to the Board of Directors prior to the 
nomination of directors whose term has expired 
including considering the results of the performance 
assessment of the directors who completed the term 
in the case that the retired director is nominated for 
re-election.

 Determining qualification, considering the background 
and selecting the appropriate person to be a director 
of the Company in accordance with the business 
strategy by considering the Board Diversity in order to 
propose opinions to the Board of Directors and / or 
the Shareholders' meeting to approve the appointment.

 Working with Chief Executive Officer to determine 
qualification and selection of person(s) who is suitable 
for senior management positions from Managing 
Director and above and approving the person(s) who 
is proposed by Chief Executive Officer.

Name ตำำ�แหน่่ง

1. Mr. Sompol Kiatphaibool Chairman (Independent)

2. Mr. Apicahrt Chirabandhu Member (Independent)

3. Assoc. Prof. Dr. Kitcha Urairong Member (Independent)

4. Dr. Suvit Marsincee/1 Member (Independent)

5. Miss Wiboonluck Ruamraksa/1 Honorary Member

Remark: /1 Appointed according to the resolution of the Board of Directors Meeting no. 3/2021 on January 28, 2021.

The Board of Directors' Meeting no. 3/2021 on January 28, 
2021 has considered and approved the proposal from the 
Corporate Governance, Nomination and Remuneration 
Committee to increase the number of independent 

directors, the Corporate Governance Nomination and 
Remuneration Committee currently consists of 4 
independent directors and 1 honorary director as follows:

(7) Corporate Governance Policy
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 Working with Chief Executive Officer to prepare a 
succession plan for the position of Chief Executive 
Officer and senior management in order to propose 
to the Board of Directors for consideration annually.

Remuneration
 Defining criteria and policies for monetary and non-
monetary compensation of the Board of Directors and 
Sub-Committees to be suitable for their responsibilities 
and in accordance with the Company's strategy and 
long-term goals as well as considering meeting 
allowances and reward for directors by comparing with 
the compensation rates of other companies in the 
same industry in order to propose to the Board of 
Directors and / or the Shareholders' meeting for 
approval (as the case may be)

 Formulating policies and criteria for consideration of 
remuneration to be in line with the operating results 
of the Company and the performance of individual 
executives 

 Considering the performance assessment in order to 
determine compensation, annual bonus and annual 
salary adjustment of senior executives from the level 
of the Managing Director and above.

Environmental Social Risk 
Management and Compliance 
Policy Committee (ESRC)
The Board of Directors realizes the importance of corporate 
management towards sustainability, beginning with 
corporate governance, regulatory compliance, and risk 
management including supply chain management that 
integrates environmental, social and governance issues 

into the business operations to enhance the business 
sustainable in the long term and create a positive impact 
on society, environment and stakeholders systematically 
and continuously.

The Board of Directors appoints the ESRC Policy Committee 
with the objective of assisting the Board of Directors in 
formulating governance policy regarding environment, 
social responsibility, risk management and regulatory 
compliance as well as monitoring the implementation, 
evaluation, review and improvement of working systems 
to be suitable in accordance with the policy, business 
plan and good corporate governance which is the basis 
of sustainable development.

The ESRC Policy Committee is responsible for establishing 
risk management policies and procedures that are in line 
with the objectives, goals, business plans and acceptable 
risk to be a framework for risk management for everyone 
in the organization. Compliance with risk management 
processes is under control and monitor in accordance 
with laws and relevant standards. The process is reviewed 
and improved regularly to be suitable for business 
operations with the scope of authority, duties and 
responsibilities specified in the ESRC Policy Committee 
Charter.

The ESRC Policy Committee consists of at least 3 directors 
with a 3-years term. The directors who are retired by 
rotation may be re-appointed to the position. The meeting 
shall be called at least twice a year. In 2020, the ESRC 
Policy Committee conducted 2 meetings. 

As of December 31, 2020, the ESRC Policy Committee 
consists of 3 directors as follows:

Name Position

1. Mr. Bowon Vongsinudom/1 Chairman

2. Dr. Chaipat Sahasakul Member (Independent)

3. Miss Aranya Vitayatanagorn Member

Remark: /1 Resigned from position since January 1, 2021.

(7) Corporate Governance Policy
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 Considering and providing opinions on the determination 
of the organization’s risk appetite and risk tolerance.

 Providing suggestions and supporting the ESRC-E 
Committee and top management regarding 
environment and social responsibility, organizational 
risk management and regulatory compliance along 
with encouraging and supporting the improvement 
and development of the related operations 
continuously and consistently.

 Communicating and reporting the operational results 
to the Board of Directors and the related parties.

 Performing other duties as assigned by the Board of 
Directors.

 In the case of necessity and appropriateness in order 
to accomplish the duties and responsibilities 
successfully, the ESRC Policy Committee may request 
opinions from independent consultants and receive 
trainings and educations concerning the environmental 
and social responsibility, risk management and 
compliance

In addition, the ESRC Policy Committee has appointed the 
ESRC-E Management Committee, consisting of the 
management team from many departments, whether from 
the headquarter or plants, to support the performance 
of the ESRC Policy Committee and closely monitor the 
procedures of environment and social responsibility, 
organizational risk management and regulatory compliance.

 Inviting the management team or related employees 
to join the Board of Directors’ meeting and/or request 
any of its unit to explain and/or clarify the information 
in written to the ESRC Policy Committee, regarding 
Environmental and Social responsibility, Business Risk, 
Compliance and their own duties and responsibilities 
and other matters that the Committee deems 
necessary and appropriate to perform their duties.

 Assigning any units of the Company to action or operate 
as the Committee deems necessary in order for its 
targets, strategies and procedures according to the 
ESRC Committee Charter are always reached or to 
allow the Committee to be able to accomplish any 
other duties assigned by the Board of Directors.

 Considering and providing opinions on the draft policy 
and the scope of work on environmental and social 
responsibility, organizational risk management and 
compliance.

 Being acknowledged, considering and providing 
opinions on the operational results of environmental 
and social responsibility, regulatory compliance, risk 
assessment, risk management guideline and measures 
and action plan for the residual risk management, in 
order to ensure that the Company has adequate and 
appropriate operations regarding environment and 
social responsibility, regulatory compliance and risk 
management.

Scope and Authority of the ESRC Policy Committee

(7) Corporate Governance Policy

Name Position

1. Dr. Suvit Maesincee Chairman (Independent)

2. Dr. Chaipat Sahasakul Member (Independent)

3. Miss Aranya Vitayatanagorn Member

In this regard, the Board of Director's Meeting No. 6/2021 on March 19, 2021 considered the appointment of a member 

of the ESRC Policy Committee in replacement of the resigned member as proposed by the Corporate Governance 

Nomination and Remuneration Committee, which consists of 3 directors as follows:
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Scope of Duties and Responsibilities of the ESRC Management Committee
 Being responsible for establishing policy regarding 
Environment, Society, Risk management and 
Compliance in order to present to the ESRC Policy 
Committee.

 Monitoring operations in environment, social 
responsibility, risk management and regulatory 
compliance aspects as well as following up on 
evaluating, reviewing, and improving a working systems 
to be in accordance with the policies, business plans 
and good corporate governance, which serve as the 
foundation of sustainable development.

 Being in charge of risk assessment, and preparing and 
monitoring the execution of functional risk management 
and corporate risk management plan to ascertain that 
appropriate risk management measures are put in 
place and consistent with the strategies and business 
plans of the Company.

 Following up the identification process and company-
wide critical risk assessment. Identifying external and 
internal risks factors that may derail operations. 
Evaluating the aftermaths and opportunities of 
identified risks and analyzing key risk factors that could 
affect the Company to ensure that a risk management 
plan and risk management measure are active so that 
the Company is able to respond to changes and several 
uncertainties properly and in line with the strategies 
and business plans of the organization.

 Promoting, supporting and dispensing necessary 
resources for operations on environmental, social, risk 
management and compliance aspects sufficiently.

 Communicating and advocating for policy on 
environmental, social, risk management and compliance 
to be applied on a company-wide scale and to become 
a part of the corporate culture.

 Preparing a meeting to review and monitor performances 
and proposing corporate risk management plans 
including reporting performance regarding environment, 
society and compliance matters to the ESRC Policy 
Committee for acknowledgment and consideration 
regularly and consistently.

 Performing other duties as assigned by the ESRC Policy 
Committee.

(7) Corporate Governance Policy
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7.4 Management Team

As of December 31, 2020, there are 9 top executives of the Company as follows;

Name Position

1. Mr. Bowon Vongsinudom  Chief Executive Officer and President

2. Miss Aranya Vitayatanagorn Chief Operating Officer – Commercial

3. Mr. Pairote Uthaisup Chief Operating Officer – Production

4. Mr. Chanvit Vitayatanagorn Executive Vice President; Business Department 1 2 4

5. Mr. Supachai Vitayatanagorn Executive Vice President, Business Development Department

6. Mr. Pachai Chanpitaksa Executive Vice President, Supply & Trading Department

7. Miss Sunanta Tritepapiruk Assistant Managing Director, Finance and Accounting 
Department 

8. Mr. Kamtorn Ekmetipunt Assistant Managing Director, Production Department

9. Mr. Sakchai Padungkiattivong Assistant Managing Director, Business Department 3

Remarks: Details on the expertise, skills and experience of management are shown in  Attachment 1.

 The Board of Directors Meeting no. 2/2021 on January 13, 2021 resolved to adjust the management structure as follows:

(7) Corporate Governance Policy
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Remuneration Policy
for Top Executives
The Company has a policy and criteria for determining 
remuneration which is relevant to the Company's 
performance in the form of Key Performance Indicators 
as well as evaluating the performance of the executives 
every year. The Chief Executive Officer and President shall 
consider the appropriateness in determining the 
remuneration and annual wage adjustment that reflects 
the performance management of each executive according 
to the work which is in line with the vision, mission and 
strategy of the Company as well as the guidelines and 
standards of other listed companies with similar size of 
business.

The remuneration of Chief Executive Officer and President 
has been defined appropriately. The guidelines are clear, 
transparent, fair and reasonable, taking into account the 
responsibilities and performance. The remuneration is 
considered on both short-term and long-term basis by 
considering the operating results of the Company 
compared to the business plan in each year for the 
short-term evaluation. The long-term consideration will 

be based on the ability to formulate strategies and 
operational direction to achieve the goal and mission 
according to the vision of the organization including the 
results of the performance evaluation of the Chief 
Executive Officer and President. The Board of Directors 
has assigned the Corporate Governance Nomination and 
Remuneration Committee to determine the annual 
remuneration of the Chief Executive Officer and President 
and present to the Board of Directors for consideration. 
The Chief Executive Officer and President also receives 
remuneration and benefits as the highest top management 
of the Company besides receiving as a director.

In 2020, 7 top executives, including the Chief Executive 
Officer and President, according to the criteria of the 
SEC Office were paid in the form of salary, provident fund 
and bonus in the total amount of Baht 53 million 
(Representing 8.4% of the total compensation of the 
business). In addition to the monetary remuneration as 
aforementioned, the Company does not pay any other 
non-monetary remuneration to top executives.

As of March 15, 2021, there are 6 top executives according to the definition of the SEC Office as follows; 

Name Position

1. Mr. Charuphot Neesanant/1 Acting Chief Executive Officer and President / Acting Chief 
Operating Officer – Commercial

2. Miss Aranya Vitayatanagorn/1 Acting Assistant Chief Executive Officer

3. Mr. Pachai Chanpitaksa/1 Acting Chief Operating Officer – Production

4. Miss Sunanta Tritepapiruk/1,/2 Acting Chief Operating Officer – Administration 

5. Mr. Kamtorn Ekmetipunt Assistant Managing Director, Production Department

6. Miss Teerada Korsrilabutr/3  Assistant Managing Director, Business Department I II III IV

Remark: Disclosed in accordance with the 56-1 One Report Manual, which must report changes in management after the end of the annual 
accounting period. 

 Details on the expertise, skills and experience of management are shown in Attachment 1.
 /1 Appointed by the resolution of the Board of Directors Meeting No. 2/2021 held on January 13, 2021.
 /2 Be responsible for accounting and finance, hence, she is considered as the chief executive of the accounting and finance 

department.
 /3 Appointed on January 13, 2021

(7) Corporate Governance Policy
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7.5 Human Resource

Personnel
The Company has a recruitment policy that focuses on 
equality, no restrictions or discrimination based on sex, 
race, religion, culture, and realize that employees are 
valuable resources in driving the Company's business. As 
of December 31, 2020, there were 1,300 employees 
working for TVO, a decrease of 24 employees from 2019 
or decreased by 1.81%, which is divided into 159 
employees working at Head office while 1,141 employees 
were working at the product plants with variety of the 
age, gender and education level, classified by work field 
as follows;

Work Field
Number of 
employees

Work directly to the Chief Executive Officer 28

Internal Audit 4

Finance and Accounting 31

Marketing and Commerce 55

Centralized Management (Human Resources, 
Administrative, Purchasing, Law)

123

Production 1,059

Total 1,300

Remuneration for employees
The Company has a remuneration policy for employees 
that is in line with the short-term and 
long-term performance of the Company to provide 
remuneration to employees fairly. The remuneration 
structure for each position is determined appropriately 
by considering from the performance and the level of 
responsibility responsible for the knowledge, ability and 
individual performance of each employee. Employees 
shall receive remuneration equally and fairly when 
compared within the organization, parallelly, the 
remuneration payment is also in accordance with the 
economic conditions, inflation, consumer price index and 
remuneration guideline of other companies in the same 
industry, however, remuneration for employees must be 
suitable for business expansion and the Company’s growth 
rate. Employees shall receive remuneration in the form 
of salary, wages, bonuses and provident fund etc.

Provident Fund
The Company has set up a provident fund to provide 
benefits to employees and to promote savings in another 
way as well as being a motivation for employees to work 
with the Company for a long time. Employees who are 
members of the provident fund will receive monthly 
contribution to the fund from the Company at different 
rates depending on years of membership, concurrently, 
employees must accumulate money to the fund at the 
same rate. In case of the termination, employees will 
receive contributions including the average net benefit of 
the fund.  

Membership Contribution Rate

From 1 Year to 5 Years 3%

From 5 Years to 10 Years 4%

From 10 Years onward 5%

The Company has a policy to select Low-Risk Fund in 
order to secure members' money. In 2020, there were 
1,063 employees who joined the provident fund, 
representing 81.77% of total number of employees. 

In 2020, the Company paid remuneration to employee as 
follows: 1) Short-term remuneration that is consistent with 
the Company's performance such as salary, which is 
increased once a year and annual bonus based on the 
Company's performance and individual assessment 
totaling Baht 603 million. 2) Long-term remuneration such 
as provident fund and retirement benefits, which the 
Company paid contributions to the provident fund totaling 
Baht 10 million and reserved a provision for long-term 
employee benefits of Baht 17 million.

(7) Corporate Governance Policy
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7.6 Other Information

The person supervising
in finance and accounting
The Company assigned Miss Sunanta Tritepapiruk, Acting 
Chief Operating Officer – Administration as the person with 
the highest responsibility in accounting and finance to be 
responsible for overseeing the preparation of financial 
reports to be credible and quality in accordance with 
accounting standards and the guidelines of the SEC. Details 
of the person supervising in finance and accounting appear 
in Attachment 1.
 
Company Secretary
The Board of Directors is responsible for the appointment 
of knowledgeable persons with ability and appropriateness 
to be a Company Secretary to help and support the Board 
to perform their duties efficiently and effectively as 
required by law. The Board of Directors appointed Miss 
Kanatsorn Bunditnate to be the Company Secretary since 
August 14, 2018 to perform duties under the Securities 
and Exchange Act B.E. 2535 and the announcement of 
the Capital Market Supervisory Board. Details of the roles, 
duties and responsibilities of the person holding the 
position of Company Secretary appear in Attachment 1.

Internal Audit Supervisor
The Audit Committee appointed Mr. Krit Kongkaew, 
Manager of the Internal Audit Office as the head of the 
internal audit department to be responsible for internal 
auditing and evaluating the Company's activities, reviewing 
the quality of operations to be in accordance with the 
audit plan and consistent with the objectives and goals 
of the Company as well as performing other duties as 
assigned by the Audit Committee. Details of the person 
holding the position of Internal Audit Supervisor appear 
in Attachment 3.

Internal Audit Supervisor
The Audit Committee appointed Mr. Krit Kongkaew, 
Manager of the Internal Audit Office as the head of the 
internal audit department to be responsible for internal 
auditing and evaluating the Company's activities, reviewing 
the quality of operations to be in accordance with the 
audit plan and consistent with the objectives and goals 
of the Company as well as performing other duties as 
assigned by the Audit Committee. Details of the person 
holding the position of Internal Audit Supervisor appear 
in Attachment 3.

Head of Compliance
The Company established an Environmental, Social, Risk 
management and Compliance (ESRC) Policy Committee 
to help monitor operations, process, review and improve 
work systems. In addition, the ESRC Policy Committee also 
appointed a working group to oversee the performance 
by assigning Mr. Krit Kongkaew to be responsible for 
compliance with laws, rules, regulations, policies and 
requirements of the Stock Exchange of Thailand, the 
Securities and Exchange Commission of Thailand and 
Public Law. Details of the roles, duties and responsibilities 
of the person holding the position of Head of Compliance 
appear in Attachment 3.

Investor Relations
The Company established an investor relations unit by 
assigning Miss Sutatta Chaiyaboon as the Company’s 
representative to be responsible for disclosing the 
Company's information and news to Shareholders, 
investors, analysts and the general public. Investors can 
contact the Investor Relations Department according to 
information as provided below;

 Investor Relations: 
 149 Ratchadapisek road (Thapra-Taksin), Bukkhalow, 

Thonburi, Bangkok 10600
 Telephone : 02-477-9020  Fax : 02-477-8022
 E-mail : ir@tvothai.com
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Auditor
The auditor of the Company and its subsidiary for the year 2020 are Mrs. Chonlaros Suntiasvaraporn, Certified Public 
Accountant No. 4523 from EY Office Company Limited. The audit fees paid by the Company and its subsidiary to EY Office 
Company Limited are as follows;

 Audit Fee

Baht

The Company 1,840,000

The subsidiary 1,030,000

 Non-Audit Fee 
 -None-
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(8) Corporate Governance Report

8.1 Summary of the Board's Performance in the Past Year

Corporate Governance Report

Nomination and Appointment of the 
Directors
The Corporate Governance Nomination and Remuneration 
Committee has determined the criteria of directors 
selection by considering the nature of the business and 
the strategy of the Company, therefore, has defined the 
qualifications of the directors to be appropriate and 
consistent with the business strategy of the Company by 
considering the necessary skills that are still lacking and 
the Board Diversity in professional skills, gender, specialized 
expertise, knowledge including work experience to 
determine the appropriate person with experience, 
knowledge and ability that will benefit the Company to 
become a director or executive. 

The Company has established a Board Skill Matrix and 
reviewed the Board Diversity annually and considered the 
performance evaluation of the current committee in order 
to review the structure of the Board which is used as 
information for consideration of nomination of directors 
to ensure that the Board of Directors is qualified in 
accordance with the Company’s business direction. The 
person who is appointed to be the director or executive 
must be fully qualified according to Section 68 of the 
Public Company Act B.E. 2535 (including the amendments) 
and the SEC's announcement and must not have 
prohibited characteristics as Securities Act (Including 
additional amendments), other laws and related 
regulations. 
The Board of Directors currently consists of 12 members, 
which is suitable for the business. All directors have work 
experience or have ever worked as the top management 
positions of government agencies and business sectors. 
Most of directors have experience in the vegetable oil 
industry and animal feed ingredients that are beneficial 
to the Company. Most of directors graduated in business 

administration and have knowledge in commodity markets 
and agricultural futures markets. There is a director who 
has graduated in law as well. The current Board of Directors 
is composed of qualified persons with experience, 
expertise from a variety of professions.

The Company invites minority Shareholders through 
website to nominate qualified person who are not 
possessing any prohibited characteristics as prescribed by 
the law concerning public limited companies, the law 
concerning securities and the stock exchange and 
according to the criteria set by the Company every year 
to be selected as a director of the Company. The Corporate 
Governance Nomination and Remuneration committee 
will consider and propose to the Board of Directors or 
Shareholders’ meeting, as the case may be.

Board Skill Matrix

0 1 2 3 4 5 6 7 8

Digital knowledge
and skills

Organization and Human
Resource Management

Engineering

Legal

Domestic and
International Marketing

Agricultural Economics

Business and Financial
Management

Domestic and
International economics

No. of Directors

4

6

3

1

4

8

6

6
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Selection criteria
Directors Qualifications

 Not being prohibited by the Public Limited Companies 
Act B.E. 2535 or other related laws as well as the 
requirements of the SET, the SEC and the Company's 
regulations.

 Being a qualified person with leadership, visionary, 
morality and ethics, knowledge, ability, useful 
experience and understanding of the nature of business 
and industry in which the Company operates to be 
consistent with the Company's strategy and the Board 
Skill Matrix.

 Being responsible and able to fully devote time to 
perform the duties as the Company’s directors. The 
director can hold a directorship in other businesses, 
but it must not be an obstacle to perform the duties 
as the Company’s director. In order to encourage the 
directors to devote sufficient time to perform their 
duties efficiently, the director is limited to serve as a 
director in the listed companies in the Stock Exchange 
of Thailand not more than 5 companies.

Independent Directors Qualifications 
The number of independent directors is not less than 
one-third of the total number of directors. At present, the 
Board of Directors consists of 5 independent directors who 
are fully qualified according to the criteria set by the 
Capital Market Supervisory Board as follows;

 Shall not hold shares exceeding of one percent of the 
total number of voting shares of the Company, or the 
parent company, subsidiary company, associated 
company, major shareholder, or controlling person, 
whilst the number of shares held by any related person 
of such independent director must also be counted.

 Shall not a director participating in management role, 
or an employee, an officer, an advisor who receives 
regular salary, or a person having controlling power, 
of the Company or the parent company, subsidiary 
company, associated company, a subsidiary company 
in the same level, major shareholder, or controlling 
person, unless such an independent director has not 
possessed the characteristics referred to above for at 
least two years, provided always that such prohibited 
characteristics shall not apply to an independent 

director who used to be a government officer or an 
advisor to a government authority, which is a major 
shareholder or the controlling person of the Company.

 
 Shall not a person related by blood or legal registration 
as a father, mother, spouse, sibling, and child, including 
as a spouse of a child of other directors, management 
person, major shareholder, controlling person, or the 
person being nominated to be a director, management 
person or a controlling person of the Company or the 
subsidiary company. 

 Shall neither have and have ever had any business 
relationship with the Company or the parent company, 
subsidiary company, associated company, major 
shareholder, or controlling person in the manner in 
which his/her independent discretion might be 
affected, and is not and has not been a significant 
shareholder or a controlling person of the person that 
has business relationship with the Company, or the 
parent company, subsidiary company, associated 
company, major shareholder, or controlling person, 
unless such an independent director has not possessed 
the characteristics referred to above for at least two 
years. 

 Shall not be nor have ever been an auditor of the 
Company or the parent company, subsidiary company, 
associated company, major shareholder, or controlling 
person, and is not a significant shareholder, a 
controlling person, or a partner of any auditing firm of 
which the auditor of the Company, or the parent 
company, subsidiary company, associated company, 
major shareholder, or controlling person is working, 
unless such an independent director has not possessed 
the characteristics referred to above for at least two 
years.

 Shall not be nor have ever been any professional 
service provider, including legal or financial advisor 
who obtains fee of more than Baht two million per 
year from the Company or the parent company, 
subsidiary company, associated company, major 
shareholder, or controlling person, and not be a 
significant shareholder, or a controlling person, or a 
partner of any of such professional service provider, 
unless such an independent director has not possessed 
the characteristics referred to above for at least two 
years.
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 Shall not be a director appointed as a representative 
of the Board of Directors, major shareholder, or 
shareholder who is a related to major shareholder of 
the Company.  

 Shall not undertake any business in the same nature 
and in competition with the business of the Company 
or its subsidiary, nor be a significant partner in a 
partnership or director with management authority, 
employee, staff member or advisor who receives salary 
or holds shares exceeding 1% of the total number of 
shares with voting rights of another company which 
undertakes business in the same nature and in 
competition with the business of the Company or its 
subsidiary.           

 Shall not have any other characteristics which may 
restrict such person from offering independent 
opinions regarding the Company’s operations.

Director’s Term of Office
The Company’s Articles of Association stipulates the 
director’s term of office in accordance with the Public 
Limited Companies Act B.E. 2535 that at the Annual 
General Meeting of Shareholders each year, one-third of 
directors shall vacate office. If the number of directors 
cannot be divided exactly into three parts, directors in a 
number closest to one-third shall vacate office. In the first 
and the second year, directors to vacate office shall draw 
lots. In subsequent years, the directors who remained in 
office for the longest time shall vacate office. However, 
the Board of Directors has a 3-year term of office and may 
be re-elected as the Board of Directors deems appropriate. 
The director vacating office may be re-elected.

The Company established the terms of independent 
director not to exceed 3 consecutive terms, as indicated 
in the Charter of the Board of Directors. In the case that 
there is a director who is suitable to be appointed longer 
than the specified period, the Board of Directors shall 
consider the period of such appointment based on the 
efficiency of the performance, expertise and knowledge 
and understanding of business and/or specialization that 
is beneficial to the Company in consideration of the best 
interests of the Company. In the year that independent 
directors are due to retire by rotation, the Board of Directors 
will propose the list of such independent directors together 
with the reasons for the Annual General Meeting of 
Shareholders to consider and approve the re-election of 
such director back to be an independent director. 

Directors Appointment
In every Annual General Meeting of Shareholders, one-third 
of members of the Board shall vacate office, if the number 
of directors cannot be divided exactly by three, the 
directors in a number closest to one-third shall vacate 
office, and then new members shall be elected by 
Shareholders based on following criterion:

 One shareholder has votes in a number equal to 
number of shares.

 Each shareholder may use all his/her votes to elect 
one or more than one director but may not distribute 
his/her vote varied for persons.

 In voting for the director election, the Company allows 
Shareholders to use ballot to elect directors 
individually. In this regard, the Shareholders are 
required to cast all their votes to elect persons 
nominated as directors one by one.

 Voting result, the Company uses a simple majority 
votes of the Shareholders who attend the meeting 
and cast their votes. Persons equaled to number of 
directors to be appointed with highest subsequent 
votes shall be elected as members of the Board of 
Directors. In cases where the persons elected in 
descending order are equal vote, exceeding number 
of directors to be elected at that time, Chairperson 
shall cast a deciding vote.

In the case of a vacancy of directorship for reason other 
than expiration of term of office, the Corporate Governance 
Nomination and Remuneration Committee shall elect a 
person possessed of qualifications and not possessed of 
disqualifications according to the law as the replacement 
director in the Board of Directors’ meeting within the 
period specified by law unless the remaining term of office 
of the vacating director is less than 2 months. The 
replacement director may hold only for the remainder of 
term of office of the director who be replaced. In this 
regard, the resolution must be supported by votes not 
less than three-fourths of the number of the remaining 
directors.
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The 2020 Annual General Meeting of Shareholders, the 
meeting approved the appointment of Mr. Bowon 
Vongsinudom, Mr. Vorravuth Tangpiroonthum, Mr.Vichai 
Vitayathanagorn and Miss Aranya Vitayatanagorn as 
directors of the Company for another term. All 4 directors 
had passed the screening process of the Corporate 
Governance Committee, Nomination and Remuneration 
Committee and been approved by the Board of Directors 
that their qualifications were suitable for the business and 
their past performance had been satisfactory throughout 
the term of directorship.

In addition, the Board of Directors' Meeting no. 3/2021 on 
January 28, 2021 resolved to appoint Dr. Suvit Maesincee 
as an independent director in place of Mr. Bowon 
Vongsinudom, the resigned director, resulting in a total 
number of independent directors 5 out of the total 12 
company directors.

Advisors Appointment
In 2020, the Board of Directors appointed an expert as an 
advisor to the Board of Directors. The Board of Directors 
Meeting no. 10/2020 on August 14, 2020 resolved to 
appoint Dr. Suvit Maesincee who had expertise in marketing 
and macroeconomics, serving as an advisor to the Board 
of Directors and an honorary member of the Corporate 
Governance Nomination and Remuneration Committee. 
In addition, the Board of Directors' Meeting no. 3/2021 on 
January 28, 2021 resolved to appoint Dr. Suvit Maesincee 
as an independent director and member of the Corporate 
Governance Nomination and Remuneration Committee 
and appointed Ms. Wiboonluck Ruamraksa, who had the 
knowledge, expertise and experience in both domestic 
and international commerce including the ability in human 
resource development planning, as an advisor to the Board 
of Directors and honorary members of the Corporate 
Governance Nomination and Remuneration Committee.

Nomination and Appointment of the 
Directors and Top Executives
The Board of Directors appointed Mr. Bowon Vongsinudom 
as Chief Executive Officer and President effective from 
July 1, 2018 as a person with knowledge, ability and 
experience that was necessary to the Company's business 
operations. Mr. Bowon Vongsinudom had performed his 
duties and responsibilities as Chief Executive Officer and 
President throughout the year 2020 and then resigned 
from all positions effective January 1, 2021. The Board of 

Directors' Meeting no. 15/2020 appointed the Nomination 
Committee for Chief Executive Officer Recruitment by 
assigning Dr. Suvit Maesincee, who was an advisor to the 
Board of Directors at that time, as Chairman of the 
Nominating Committee along with two more qualified 
members to consider selecting qualified professional 
executives through general job postings. However, to 
ensure that the Company can operate the current business 
smoothly, the Board of Directors Meeting no. 16/2020 
resolved to appoint Mr. Charuphot Neesanant as Acting 
Chief Executive Officer until the recruitment of a new Chief 
Executive Officer has been completed.

Limitation of Director’s positions in 
other Company
The Board of Directors has a definite policy on a limitation 
of number of Companies that a director should be holding 
as a director in other listed companies not exceeding than 
5 companies in order for the director to have adequate 
time to do their own duties. In 2020, there was no director 
holding any position as a director in more than 5 listed 
companies.

The Position of Chief Executive Office 
and President in other Companies
The Board of Directors has a definite policy on other 
positions of Chief Executive Office and President in other 
companies by considering that the business must be 
supported by the business of the Company for example; 
position in the Company’s subsidiary in order to control 
them.

However, being a director in other listed companies of 
the Chief Executive Officer and President must not be an 
obstacle to the performance of the Chief Executive Officer 
and President of the Company and that business must 
not be the same nature as the Company and not in 
competition with the Company and also bring knowledge 
and experience from being a director in other companies 
to help enhance the Company.

In 2020, Chief Executive Officer and President of the 
Company holds positions in other 2 listed companies. In 
this regard, Chief Executive Officer was appointed as a 
director in other listed companies before being Chief 
Executive Officer of the Company.
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Training Development of Directors and Executives in 2020 
Name Program Organization / Lecturer

1. Assoc. Prof. Dr. Kitcha Urairong Board Nomination and Compensation 
Program (BNCP 9/2020)

Thai Institute of Directors 
Association (IOD) 

2. Mr. Vorravuth Tangpiroonthum Successful Formulation & Execution 
of Strategy (SFE 33/2563)

Thai Institute of Directors 
Association (IOD) 

3. Mr.Supachai Vitayatanagorn Feasibility Study Mr. Thanadech Mahapokai, 
Thammasat business school, 
Thammasat University

4. Mr. Pairote Uthaisup Sustainable social and community 
responsibility for industrial factories 
project

Mr. Sansana Sakullimcharoen,
Miss Jitrapar Nauljam,
Department of Labor 
Protection and Welfare

5. Mr. Kamtorn Ekmetipunt Sustainable social and community 
responsibility for industrial factories 
project

Mr. Sansana Sakullimcharoen,
Miss Jitrapar Nauljam,
Department of Labor 
Protection and Welfare

6. Miss Sunanta Tritepapiruk Techniques and precautions in 
internal control and accounting 
system improvement.

Dharmniti Seminar and 
Training Co.,Ltd

Problems in Accounting for Assets, 
Liabilities and Owner's Equity in 
accordance with Financial Reporting 
Standards.

7. Miss Kanutsorn Bunditnate Advances for Corporate Secretary Thai Listed Companies 
Association

(8) Corporate Governance Report

Directors and Executives Development
Current Directors and Executives
The Company is aware of the importance of knowledge 
development for current directors and supports the 
directors to attend training courses related to the roles 
and responsibilities of directors organized by the Thai 
Institute of Directors (IOD). Presently, 12 directors have 
passed the preliminary training program with the IOD or 
out of a total of 12 directors, representing 100% including 
other courses related to directors' roles and the Company's 
business. The Company also encourages managements 

to gain knowledge about the legal, relevant regulations 
related to executive function as well as seminars that are 
beneficial to the organization and participants.

In 2020, directors and executives have passed the training 
courses organized by the Thai Institute of Directors 
Association (IOD) and other courses organized by various 
institutions as follows;
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New Directors 
The Company has specified guidelines for preparing the 
duties of the directors for newly elected directors by 
organizing the orientation program for a new director in 
order to prepare in performing duties as a director. The 
Company Secretary is responsible to organize program to 
visit the plants and its production process, prepare 
Director’s handbook as an introduction to the Company 
such as vision, goal of the Company, industry overview as 
well as the Company’s regulations, related laws including 
operation framework, scope of duties and responsibility 
of the committees including matters under consideration 
by the Board as references for a new director to be able 
to search initially. In addition, the Board has assigned the 
Company Secretary to arrange a meeting with the 
Chairman of the Company, other directors or managements 
to inquire and receive in-depth information about the 
Company’s business operations. 

Relevant parties in corporate governance
The Company has a policy to encourage those supporting 
the Board of Directors work, such as Company Secretary, 
the secretary to the Audit Committee, and those doing 
relevant jobs, to be developed consistently and 
continuously by receiving training and seminars in courses 
related to their duties organized by the Securities and 
Exchange Commission (SEC), the Stock Exchange of 
Thailand (SET), Thai Listed Companies Association, Thai 
Institute of Directors (IOD) and other institutions 
continuously. 

Succession Plan
In order to be prepared for a continuation of the business, 
the Board of Directors, therefore, requires the management 
to have a succession plan of the Chief Executive Officer 
and senior executives by assigning the Corporate 
Governance Nomination and Remuneration Committee 
to be responsible for succession plan for important 
positions together with Chief Executive Officer and to 
present to the Board of Directors for consideration 
including determining the knowledge, ability and 
experience of positions that are important and affecting 
the business as well as to prepare assessment plans of 
knowledge, capabilities, weakness, strengths and readiness 
of the Executive Vice President and above especially the 
Chief Executive Officer position in order to find qualified 
people to participate in individual development programs, 
which is to develop the knowledge of potential executives 

to be ready for business management, business expansion 
and organization restructuring including retirement in the 
future. The Chief Executive Officer is responsible for 
reporting the succession plan to the Corporate Governance 
Nomination and Remuneration Committee to summarize 
and report to the Board of Directors at least once a year.
 The Board of Directors' Meeting no. 2/2020 approved 
the review of the succession criteria for the Chief Executive 
Officer and the Chief Operating Officer proposed by the 
Corporate Governance, Nomination and Remuneration 
Committee.

Performance Evaluation
Board of Directors 
The Corporate Governance Nomination and Remuneration 
Committee is responsible for assessment process of the 
Board of Directors by applying the assessment form of 
the Stock Exchange of Thailand to be adapted to suit the 
nature and structure of the Board of Directors in which 
the assessment forms will be reviewed annually in order 
to be used as a framework for monitoring the performance 
of the Board of Directors. The assessment results will be 
further considered for the suitability of the Board 
composition. In this regard, the performance assessment 
of the Board of Directors has the following topics as 
follows;

Topic of the entire Board Assessment
1. Structure and Qualification of the Board of Directors
2. Role and Responsibility of the Board
3. Board Meeting
4. Directors’ Duties
5. Relation with management
6. Self-development of directors and executive 

Topic of Individual Assessment 
1. Structure and Qualifications of the Board of Directors
2. Meeting
3. Roles, duties and responsibilities of the Board of 

Directors
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Sub-committee
The Board of Directors requires that the sub-committees, 
consisting of the Audit Committee, the Corporate 
Governance Nomination and Remuneration Committee 
(CGNR) and the Environmental Social Risk Management 
Compliance Policy Committee (ESRC) shall have 
a self-assessment of their performance and shall report 
the assessment results to the Board of Directors meeting 
every year to review the performance of the sub-
committee. The evaluation form of the sub-committee is 
prepared in accordance with the scope of authority, duties 
and responsibilities in accordance with the charter of each 
sub-committee and reference to the form from the Stock 
Exchange of Thailand, which has topics about the structure, 
and qualifications of sub-committees, roles, duties and 
responsibilities of sub-committees. 

In 2020, the Board of Directors and all sub-committees 
have performed their duties with knowledge, ability, 
according to the scope of authority and responsibility 
assigned by the Charter and in accordance with the best 
practices of the regulatory authorities. The Company 
Secretary has summarized the evaluation results of the 
Board of Directors both the entire Board and individual 
including the evaluation results of each sub-committee 
and reported to the Corporate Governance Nomination 
and Remuneration Committee to present to the Board of 
Directors Meeting No. 5/2021 on February 26, 2021. The 
assessment results of the Board of Directors are as follows; 

Board of Directors Score (%)

- As a whole assessment 91.5

- Individual assessment 90.7

Sub-committee

- The Audit Committee 96.0

- The CGNR Committee 93.9

- The ESRC Policy Committee 92.0

Chief Executive Officer and President 
The Board of Director shall arrange to evaluate the 
performance of the Chief Executive Officer every year on 
the topic of leadership, formulation and implementation 
of strategic plans, financial planning and performance, 
relationship with the Board, succession plan, risk 
management, internal control and corporate governance 
by using the guidelines from the Stock Exchange of 
Thailand. The said evaluation criteria have been approved 
by the Corporate Governance Nomination and 
Remuneration Committee including executive directors 
and non-executive directors.

Company Secretary is responsible for submitting the 
assessment form to all directors including non-executive 
directors to evaluate the performance of the Chief 
Executive Officer and compiling the assessment results, 
reporting to the Corporate Governance Nomination and 
Remuneration Committee to present to the Board of 
Directors for determining the annual remuneration of the 
Chief Executive Officer. A discussion session is provided 
to give comments on performance improvement. The 
assessment result of the performance of the Chief 
Executive Officer and the President for the year 2020 was 
very good. 

Board Meeting
The Board of Directors requires that the meeting shall be 
not less than 6 meetings per year, with the meeting dates 
set in advance for the whole year and assigned the 
Company Secretary to submit the schedule and agenda 
of each Board meeting in advance. However, the date of 
the meeting may be changed as appropriate depending 
on the importance of the agenda to be considered. In 
year 2020, the Board of Directors held totally 17 meetings 
with the proportion of meeting attendance of the entire 
Board of Directors was 97.06%.
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For the Board of Directors' meeting in 2021, the Board of 
Directors has set the meeting date in advance throughout 
the year and notified the said schedule to each director 
so that the directors can arrange the time and attend the 
meeting. If there is no Board meeting in any month, the 
management will report the operational results to the 
Board of Directors through electronic channels (e-mail) so 
that the Board is able to monitor, control and supervise 
the managements’ operations continuously and in a timely 
manner.

Chairman of the Board and Chief Executive Officer jointly 
consider the matters into the meeting and set the meeting 
agenda. Each director is allowed to propose his own 
agenda to be considered as the meeting agenda. In 
addition, Executives who are involved in important matters 
may be assigned to attend the Board meetings to provide 
additional necessary information.

Company Secretary is responsible for sending the meeting 
invitation together with supporting documents for the 
meeting agenda to the directors at least 7 days prior to 
the meeting in order for the directors to have sufficient 
time to study the information, unless there is an urgent 
matter.  

Board Meeting Quorum
In a meeting of the Board of Directors, the presence of 
not less than one-half of the total number of directors is 
required to constitute a quorum. The meetings are 
conducts in a manner of presentation, consideration and 
discussion in appropriate forms of deliberation. Chairman 
of the Board, as Chairperson of the meeting, will give an 
opportunity for the Committee to freely express opinions. 
Management team will join the meeting in some agenda 
to present an important information as related persons 
and acknowledge policy directly from the Board of 
Directors themselves in order to have it implemented 
efficiently.

In the Board meeting with important agenda to be 
approved, the quorum must consist of not less than two-
thirds of the total number of directors presenting at the 
time of voting to jointly consider important agenda.
The resolution of the Board of Directors' meeting shall be 
by a majority votes, each director shall have one vote, 
except the director having interests in any matter who 
shall have no right to vote in such matter. In the case of 
an equality of votes, the Chairman of the meeting shall 
give the casting vote.

The Company Secretary shall attend the meeting to take 
minutes of meeting which will be certified correctly by 
the Chairman of the Board and proposed to the next 
meeting for approval. The Company Secretary is also a 
data collector regarding certified documents or other all 
meeting documents for easy reference in searching.

The Board of Directors encourages non-executive directors 
to convene meeting among themselves without 
management team attending the meeting. The meeting 
is independently to discuss business issues, including 
improvements of the Company. The meeting results shall 
be reported to the Board of Directors. In 2020, there was 
1 meeting of non-executive directors on April 9, 2020 to 
discuss on the Company's risk management and the 
Covid-19 preparation and there was 1 meeting of 
independent directors on June 19, 2020 to discuss on the 
Company’s competitiveness and general management, in 
which both meetings were conducted without management 
participation. The results of both meetings were reported 
to the Board of Directors for acknowledgment.
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Board Attendance Report
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1. Mr.Sompol Kiatphaibool
Chairman of 
the Board 

(Independent)
17/17  
(100%) 5/5 9/9 - 1/1 1/1 1/1

2. Mr.Apichart Chirabandhu Director 
(Independent)

17/17 
(100%) 5/5 9/9 - 1/1 1/1 1/1

3. Dr.Chaipat Sahasakul Director 
(Independent)

17/17 
(100%) 5/5 - 3/3 1/1 1/1 1/1

4. Assoc.Prof.Dr.Kitcha Urairong Director 
(Independent)

15/17/1

(88.24%) - 8/9 - 1/1 1/1 1/1

5. Mr.Bowon Vongsinudom

Vice Chairman 
/ Chief 

Executive 
Officer and 
President

17/17 
(100%) - - 3/3 1/1 - -

6. Mr.Vichit Vitayatanagorn
Director 

Executive 
Director

16/17/1 

(94.12%) - - - 1/1 - 1/1

7. Miss Aranya Vitayatanagorn
Director 

Executive 
Director

16/17/1

(94.12%) - - 3/3 1/1 - -

8. Mr.Vichai Vitayathanagorn Director 16/17/2 

(94.12%) - - - 1/1 - 1/1

9. Mr.Vachara Vitayatanagorn Director 16/17/2 

(94.12%) - - - 1/1 - 1/1

10. Mr.Pachai Chanpitaksa
Director 

Executive 
Director

17/17 
(100%) - - - 1/1 - -

11. Mr.Eakarat Wongsupbhasatigul Director 17/17 
(100%) - - - 1/1 - 1/1

12. Mr.Vorravuth Tangpiroonthum Director 16/17/1

(94.12%) - - - 1/1 - 1/1

รวม 97.06%

Remark: /1 Absent due to other engagement
 /2 Absent due to up-country engagement

(8) Corporate Governance Report
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Directors Remuneration
The Board of Directors has established the remuneration 
policy for directors fairly and reasonably according to the 
principles of good corporate governance by assigning the 
Corporate Governance Nomination and Remuneration 
Committee to be responsible for determining the 
remuneration to be reasonable and in accordance with 
the strategy, long-term goals, the Company’s performance 
and other duties as assigned. The remuneration is 
determined to be at an appropriate level and sufficient 
to motivate and retain qualified directors. The Director 
Compensation Survey Report of the Thai Institute of 
Directors and the Stock Exchange of Thailand are taken 
into consideration including comparison with other listed 
companies in the Stock Exchange that are in the same 
industry group and similar size. Directors who are assigned 
to be members of sub-committees will receive additional 
remuneration based on responsibilities increased and 
executive directors will receive remuneration from working 
as employees of the Company. Annual remuneration shall 
be presented to the Board of Directors' meeting for 
consideration before proposing for approval from the 
Shareholders' meeting every year in order to adhere to 
the principles of good corporate governance. In this regard, 
the remuneration of directors is determined in the form 
of monthly remuneration, meeting allowance and special 
remuneration as follows;

 Directors’ Remuneration
 The directors are entitled to receive remuneration per 

meeting allowance and / or receive monthly 
remuneration in an average of not more than Baht 
600,000 per month by considering allocating at the 
discretion of the Board of Directors. 

  Sub-committee’s Remuneration with details as 
follows;

Sub-Committee Position
Meeting 

Allowance

The Audit Committee
Chairman 50,000

Member 40,000

The Corporate 
Governance Numeration 
and Remuneration 
Committee

Chairman 40,000

Member 30,000

The Environmental
Social Risk Management 
and Compliance Policy 
Committee

Chairman 40,000

Member 30,000

 Special Remuneration
The directors are entitled to receive an annual special 
remuneration at the rate of not more than 1% of the net 
profit according to the consolidated financial statements 
in the amount not exceeding Baht 20 million by considering 
allocating at the discretion of the Board of Directors. In 
the year 2020, the Board of Directors considered 
determining the annual special remuneration in the 
amount of Baht 16 million. 

 Other
Directors' & Officers' liability insurance (limit of liability: 
Baht 100 million)

In the year 2020, the monetary remuneration for 12 
directors equals to Baht 9.40 million, consisting of monthly 
remuneration of Baht 3,000,000, meeting allowance of 
Baht 4,715,000, remuneration for the Audit Committee of 
Baht 520,000, remuneration for the Corporate Governance 
Nomination and Remuneration Committee of Baht 870,000 
and remuneration for the Environmental Social Risk 
Management and Compliance Policy Committee of Baht 
300,000. The Company does not provide any other benefits 
to the directors in addition to monetary compensation. 
The Board of Directors will present the directors' 
remuneration for the year 2020 to the 2021 Annual General 
Meeting of Shareholders on Friday, April 23, 2021 with the 
following details:
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Director Remuneration 2020
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Total 

1. Mr.Sompol Kiatphaibool 1,200,000 1,445,000 160,000 360,000   3,165,000

2. Mr.Bowon Vongsinudom 170,000 120,000  290,000 

3. Mr.Apichart Chirabandhu 600,000 680,000 200,000 270,000 1,750,000 

4. Dr.Chaipat Sahasakul 600,000 680,000 160,000       90,000  1,530,000 

5. Assoc. Prof. Dr.Kitcha Urairong 600,000 600,000 240,000 1,440,000 

6.  Mr.Vichit Vitayatanagorn   160,000       160,000 

7. Miss Aranya Vitayatanagorn   160,000        90,000  250,000 

8. Mr.Vichai Vitayathanagorn   160,000       160,000 

9. Mr.Pachai Chanpitaksa   170,000       170,000 

10. Mr.Vachara Vitayatanagorn   160,000       160,000 

11. Mr.Ekarat Wongsupbhasatigul   170,000     170,000

12. Mr.Vorravuth Tangpiroonthum   160,000       160,000 

Total 3,000,000 4,715,000 520,000 870,000  300,000 9,405,000 

(8) Corporate Governance Report
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Conflicts of Interest Prevention 
The Board of Directors has set the policy regarding conflicts 
of interest and related transactions between the Company 
and its subsidiary. Considerations of any transactions 
including the approval of such transaction must comply 
with regulations of the Office of the Securities and 
Exchange Commission according to the announcement 
of the Capital Market Supervisory Board and are subject 
to normal business conditions with the best interest of 
the Company and Shareholders. The Company must avoid 
any actions that cause conflicts of interest. The Company 
requires those who have a conflict of interest or connected 
with the considering transaction to report the Company 
regarding their relationship or connected person before 
considering the agenda of the Board of Directors’ Meeting 
and be recorded in the minutes and not participate any 
meeting of such approval, and have no authority to 
approve such transaction. The Audit Committee is 
responsible for overseeing any conflicts of interests to be 
corresponding with the policy by concerning requirements, 
procedures and disclosure of transactions that may cause 
conflict of interest properly.

In the meeting of the Board of Directors no. 14/2020, the 
Board considered and reviewed the Related Transactions 
and Connected Transaction policy to be suitable and 
consistent with the principles of good corporate 
governance and considered that the directors and top 
executives have to prepare their conflict of interests in 
relation report and submit to the Company Secretary 
annually.

Governance of Operation of 
Subsidiaries and Associated 
Companies
The Company has a policy to assign qualified directors or 
managements to be as a director in subsidiary company 
to enable the overall management to be in the same 
direction. This is an agreement between the Company, its 
subsidiaries and affiliated companies to participate in 
formulating an important policy and supervise its 
subsidiaries to have proper internal control system and 
mechanisms of governance in various aspects under the 
same criteria as the Company. The Board of Directors shall 
assign the management to consider the suitable person 
as the Company’s representative to be a director or an 
executive in a subsidiary according to the shareholding 
proportion in accordance with the term of directorship. 
Its subsidiaries are responsible for submitting financial 
statement to the Company to make consolidated financial 
statement.

Compliance with Corporate
Governance policy and practices  

The Board of Directors attaches great importance to the 
good corporate governance principles by prescribing 
related policies and practices in the Corporate Governance 
policy and business Code of Conduct and promoting 
practicality to build confidence among all stakeholders. 
In 2020, the Company has complied with the good 
corporate governance principles covering the following 
matters: Shareholder rights protection, Equitable treatment 
of Shareholders, Responsibility to all stakeholders covering 
in these areas; Employment, Human Rights, Competition, 
Health, Safety and Environment, Social Responsibility, 
Community, and Compliance with the rules and regulations 
of the governing bodies. The results showed that the 
Company had completely followed the guidelines for 
each issue. In addition, the Company has followed to 
achieve the good corporate governance in the following 
main areas;
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Insider Trading Control
The Board of Directors has established the Insider Trading 
policy in the Corporate Governance manual and Business 
Code of Conduct in order to comply with the securities 
laws and transparency in the business. The directors, 
executives and employees are prohibited from using the 
Company's internal information for personal benefit or 
disclosing information to the third parties for securities 
trading. The Company has disclosed the aforementioned 
policy on the website for Shareholders’ reference. Details 
are summarized as follows;

 Directors and executives, as defined by the SEC, are 
responsible to report changes in the Company's 
securities holding to the SEC within 3 working days as 
required by the SEC. In this regards, the Company 
requires directors and top executives to notify the 
Company Secretary 1 day in advance of securities 
trading in order to inform the Board of Directors 
meeting.

 Directors, Executives and Employees related to 
information. (Including spouses and underage children 
of such persons) are prohibited from securities trading 
the during the 1-month period (Blackout Period) before 
disclosing quarterly financial statements and annual 
financial statements or other information that may 
affect the stock price of the Company and until 24 
hours after the disclosure of such information to the 
public. The Company Secretary is responsible to notify 
the concerned person by letter or e-mail during the 
said period in advance.

 The Company Secretary is responsible to prepare a 
report on the change in securities holding for the 
directors to certify and endorse before the Board’s 
meeting on a monthly basis and disclose such report 
along with details of changes during the year in 
Appendix in Form 56-1 One Report / Annual Report 
2020.

In 2020, the Board of Directors and Executives had not 
traded in securities by using inside information. In addition, 
at the Board of Directors Meeting no. 14/2020, the 
Company Secretary reported the letter from the SEC on 
the importance of the Blackout Period policy and gave 
an example in order to communicate and remind Directors, 
Executives and employees to be aware of and abide by 
the insider trading prohibition, that had not yet been 
disclosed to the public, including trading in the Company's 
securities for the their own benefit.

Anti-Corruption

In order to be in line with the business intention and as 
a guideline for Directors, Executives and Employees to 
strictly adhere to their operations. In 2020, the Company 
communicated to its business partners and invited them 
to join the Thai Private Sector Collective Action Coalition 
against Corruption. The Board of Directors Meeting no. 
14/2020 on November 13, 2020 reviewed and revised the 
Anti-Corruption Policy and Manual to be appropriate and 
consistent with current business operations. The Company 
has published an Anti-Corruption policy on the topic 
"Corporate Governance" in Form 56-1 One Report / Annual 
Report 2020 on page 73 and on the Company's website 
(www.tvothai.com/en/corporate-governance)

The Company declared its intention to join the Private 
Sector Collective Action Coalition Against Corruption on 
April 19, 2018. With a commitment to prevent an anti-
corruption in all forms, both directly and indirectly, the 
Company has been certified as a member of the Thai 
Private Sector Collective Action Coalition Against 
Corruption 2019 from the Private Sector Collective Action 
Coalition Against Corruption (CAC) on Friday October 18, 
2019. In order to comply with the Anti-Corruption policy, 
the Company has taken action as follows;

 Business Risk Assessment
 In 2020, Enterprise Risk Management Committee 

(ESRC-E) assessed the potential risk of corruption 
according to risk management plan and overseen the 
operation to be in line with risk assessment, then, 
reported to the Environmental Social Risk Management 
and Compliance Policy Committee (ESRC) to formulate 
policies, govern and control risk management and 
report to the Board of Directors respectively.

www.tvothai.com/en/corporate-governance
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 Practices on governance, prevention and monitoring 
risk from corruption

 The Company prescribes anti-corruption practices 
regarding governance and monitor risk from corruption 
as follows;

 Office of Internal Audit provides examination 
process, the internal control system assessment, 
risk management covering important work system 
such as procurement system, sales system, 
accounting system, payment system etc. These are 
to prevent and monitor risk from corruption 
including provide appropriate opinion on solving 
guidelines.

 Provide channels for receiving information on clues, 
complaints, offenses, violations of laws, regulations, 
or anti-corruption policies. The policy is to protect 
the whistleblower and keep the information of the 
whistleblower as confidential including having 
measure to investigate. The Company also imposes 
disciplinary action and relevant legal penalties. 

 The head of the relevant department is responsible 
for monitoring the implementation or improvement 
of defects (if any) and report to the supervisor.

 Training and Communication 
 The Company has planned an annual training program 

to educate employees on anti-corruption policy as 
well as related policies such as business code of 
conduct, receiving gifts or customer reception. In 2020, 
the Company arranged training for executives and 
employees to provide better understanding of the 
implementation according to anti-corruption policy on 
December 4, 2020. Every employee can reach such 
policy via intranet system and communication board. 
The Company also communicated anti-corruption 
policy to its business partners and those who related, 
and as well as business representatives via appropriate 
channel for having same practices and acknowledgement.

 Guidelines for the anti-corruption measures 
implementation

 In 2020, the Company did not receive any clues or 
complaints of wrongdoing or corruption. In this regard, 
the Company has prepared a summary report on the 
implementation of anti-corruption measures and 
reported to the Audit Committee and the Corporate 
Governance Nomination and Remuneration Committee 
and disclosed to Shareholders in the annual report as 
well.

 Review the completeness and sufficiency of the 
process 

 The Audit Committee reviewed all information and 
agreed on the completeness and sufficiency of the 
process and endorsed by the Chairman of the Audit 
Committee.

 In 2020, the Company circulated a letter regarding 
no-gifts policy during the New Year season along with 
an Anti-Corruption policy, which was revised on the 
complaint channels, and communicated to trading 
partners both domestic and international including 
sending a Suppliers Code of Conduct policy for 
business partners to acknowledge and signed respond.

Whistleblowing 
The Company provides a channel for stakeholders to 
report whistleblowing and complaints through post, e-mail 
and telephone. The Internal Audit Office is responsible to 
screen clues and such complaints and the Audit 
Committee, who is independent from the management, 
will consider the case.

In 2020, no whistleblowing and complaints, related to 
fraud or violations of the Company's corporate governance 
policy, were found.

Personal Data Protection
The Board of Directors realizes the importance of Data 
Privacy in order to comply with the Personal Data 
Protection Act 2019, the Board of Directors' Meeting no. 
14/2020 on November 13, 2020 approved the Personal 
Data Protection Policy to establish personal data security 
measures in accordance with the laws, regulations, rules 
and practices on the personal data protection.
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8.2 Audit Committee Performance

Name Position Meeting Attendance in 2020

1. Mr.Apichart Chirabandhu Chairman (Independent) 5/5

2. Mr.Sompol Kiatphaibool Member (Independent) 5/5

3. Dr.Chaipat Sahasakul Member (Independent) 5/5

(8) Corporate Governance Report

In 2020, the Audit Committee, consisting of 3 independent 
directors, convened 5 meetings and held a meeting with 
the auditor without the management to request opinions 

from the auditor on various matters. In addition, the Audit 
Committee also held a meeting between the Audit 
Committee and the Internal Audit Department.

The main aspects of the Audit Committee's performance 
in 2020 were summarized as follows;

 Considered the Company’s financial reports to be 
accurate, complete, and reliable

 Provided opinions on the Company's internal control 
system

 Considered the Company's operations to be 
compliance with the Securities and Exchange Law Stock 
Exchange's Requirements or laws relating to the Company's 
business

 Considered selecting and appointing an auditor and 
audit fees by considering the past performance, 
independence and reputation including the appropriateness 
of the auditor and the audit fee. The Audit Committee 
agreed to appoint Mrs. Chonlaros Suntiasvaraporn and/or 
Ms. Siraporn. Eua Anankul and/or Mr. Chatchai Kasemsri 
Thanawat of EY Office Limited to be the Company's 
auditors for the year 2021 and propose to the Board of 
Directors for consideration and proposing to the 
Shareholders' meeting to consider appointing auditors and 
approving audit fees

 Considered the connected transaction or items that 
might have conflicts of interest to comply with the 
regulations of the Securities and Exchange Commission 
and the requirements of the Stock Exchange

 Performed duties and responsibilities as specified in 
the Audit Committee Charter approved by the Board of 
Directors
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Committee Position Meeting Attendance in 2020

1. Mr.Sompol Kiatphaibool Chairman (Independent) 9/9

2. Mr.Apichart Chirabandhu Member (Independent) 9/9

3. Assoc. Prof. Dr.Kitcha Urairong Member (Independent) 8/9

4. Dr.Suvit Maesincee Honorary Member 6/6

Remark: The Board of Directors Meeting no. 3/2021 on January 28, 2021 has considered and approved the proposal of the Corporate 
Governance Nomination and Remuneration Committee to increase the number of committee members from currently 3 
independent directors to 4 independent directors, the Corporate Governance Nomination and Remuneration Committee currently 
consists of 4 independent directors and 1 honorary director. Details disclosed in the topic "Sub-committee"

 Reviewed and evaluated the Board and sub-
committees performance for self-assessment as well 
as reviewed the Board Skill Matrix to be aware of the 
composition, knowledge and expertise whether were 
suitable and were able to perform their duties 
efficiency

 Acknowledged the report on compliance with the 
good corporate governance principles (CG Code) and 
proposed to the Board of Directors’ meeting

Corporate Governance
 Reviewed the CGNR Committee Charter, Business Code 
of Conduct, Anti-Corruption manual, Related 
Transactions and Connected Transactions Policy, 
Personal Data Protection Policy including Operating 
regulations to suit business and comply with the 
guideline set by the Stock Exchange of Thailand 
Securities and Exchange Commission, Capital Market 
Commission as well as relevant regulators

The CGNR Committee considered the significant matters in 2020 as follows;

Corporate Governance Nomination 
and Remuneration Committee
The Corporate Governance Nomination and Remuneration 
Committee (CGNR) consists of at least 3 independent 
directors and holds a meeting at least once a quarter. In 
2020, the CGNR Committee held 9 meetings. In order to 
enhance the corporate governance standards, the Board 
of Directors Meeting no. 10/2020 on August 14, 2020 

appointed Dr. Suvit Maesincee to be an honorary member 
of the Corporate Governance Nomination and Remuneration 
Committee to provide advice, suggestions or opinions 
regarding corporate governance aspects.

 As of December 31, 2020, the CGNR Committee 
consisted of 3 independent directors and 1 honorary 
member as follows;
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Nomination 
 Considered suitable and qualified persons to be 
directors in replace of 4 directors who were due to 
retire by rotation. In order to enhance the good 
corporate governance policy, the Company invited the 
Shareholders to nominate qualified persons to be 
directors via the Company's website and also notified 
via the SET Portal between October 24, 2019 and 
January 24, 2020, there was no Shareholder nominated 
person as a director. The Committee considered that 
Directors, who were due to retire by rotation, were 
qualified person with knowledge, capability, and 
beneficial experience to the business operation,  
vis ionary, impressive performance including 
constructive comments at meetings, therefore, 
deemed appropriate to be re-elected for another term 
and presented to the Board of Directors meeting and 
the Annual General Meeting of Shareholders to 
consider and approve.

 Considered appointing a consultant, expert and 
directors in place of the resigned director and 
presented to the Board of Directors for approval as 
follows;

1) Appointed Dr. Suvit Maesincee as an Advisor to the 
Board of Directors, Director (Independent) and 
Member of the CGNR Committee

2) Appointed a Nomination Committee for Chief 
Executive Officer Recruitment. Dr. Suvit Maesincee 
was assigned as the chairperson and Assoc.Prof.Dr. 
Siree Chaiseri and Dr. Samphan Silpanat, as member

3) Appointed Mr. Charuphot Neesanant as Acting Chief 
Executive Officer

4) Appointed Mr. Somsak Sivanavin as advisor to the 
Board of Directors

5) Appointed Ms. Wiboonluck Ruamraksa  as Advisor 
to the Board of Directors and honorary members 
of the CGNR Committee

Remuneration
 Considered the directors' remuneration for the year 
2020, consisting of monthly remuneration, bonus and 
remuneration for sub-committee which consisted of 
Audit Committee, CGNR Committee and ESRC Policy 
Committee to present to the Board of Directors 
meeting and the Annual General Meeting of 
Shareholders to consider and approve

 Considered remuneration for Chief Executive Officer 
and President

 Considered remuneration for advisory and experts
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Environmental Social Risk Management
and Compliance Policy Committee (ESRC)
The ESRC Policy Committee consists of at least 3 members 
and holds at least two board meetings a year. In 2020, 
the ESRC Policy Committee held 3 meetings.

In 2020, the Company has maintained a standard of 
business operations that generated good operating results 
along with being responsible for the society, communities 
and environment as well as has complied with the relevant 
law and developed the operations to be in the same 
direction efficiently.

The ESRC Policy Committee considered significant matters 
in 2020 as follows.

 Consider and comment on the policy draft. And 
environmental performance framework Social 
responsibility Enterprise risk management And 
compliance with the rules

 Consider and comment on the environmental 
performance. Social responsibility Legal compliance 
Risk assessment Guidelines and risk management 
measures And the Company's remaining risk 
management action plans

 Provide advice and support to the ESRC management 
team and senior management. In environmental 
matters Social responsibility Enterprise risk management 
And compliance with the rules Including promoting 
and supporting improvements And continually and 
continuously develop related operations

 Perform duties as assigned by the Board of Directors.

Name Position Meeting Attendance in 2020

1. Mr. Bowon Vongsinudom Chairman 3/3

2. Dr. Chaipat Sahasakul Member (Independent) 3/3

3. Miss Aranya Vitayatanagorn Member 3/3

Remark: Meeting no. 2/2020 held on November 18, 2020 and no. 2/2020 (continued) held on December 3, 2020.

As of December 31, 2020, the ESRC Policy Committee 
consisted of 3 directors as follows;


