
(Translation) 

Minutes of the 2015 Annual General Meeting of Shareholders 

of 

Total Access Communication Public Company Limited 

 

The 2015 Annual General Meeting of Shareholders (the “Meeting”) was held on Thursday, 26 March 2015 

at the Athenee Crystal Hall, 3rd Floor, Plaza Athenee Bangkok, A Royal Meridien Hotel, No. 61 Wireless 

Road, Lumpini Subdistrict, Pathumwan District, Bangkok, 10330 Thailand. 

The Meeting began at 13.00 hours. 

Mr. Boonchai Bencharongkul, Chairman of the Board of Directors, was the Chairman of the Meeting.  The 

following directors, management, auditor and legal advisor of the Company were present at the Meeting: 

Directors 

1. Mr. Boonchai Bencharongkul Chairman of the Board of Directors 

2. Mr. Sigve Brekke Vice Chairman of the Board of Directors and Interim Chief 

Executive Officer 

3. Mr. Chulchit Bunyaketu Independent Director, Chairman of the Audit Committee, 

Member of the Remuneration Committee, Member of the 

Nomination Committee and Member of the Corporate 

Governance Committee 

4. Mr. Stephen Woodruff Fordham Independent Director, Chairman of the Remuneration 

Committee, Chairman of the Nomination Committee and 

Member of the Audit Committee 

5. Mrs. Chananyarak Phetcharat Independent Director and Chairperson of the Corporate 

Governance Committee 

6. Mrs. Kamonwan Wipulakorn Independent Director, Member of the Audit Committee, 

Member of the Remuneration Committee, Member of the 

Nomination Committee and Member of the Corporate 

Governance Committee 

7. Mr. Tore Johnsen Director, Member of the Remuneration Committee, Member 

of the Nomination Committee and Member of the Corporate 

Governance Committee 

8. Mr. Hakon Bruaset Kjol Director, Member of the Remuneration Committee and 

Member of the Nomination Committee 

Management 

1. Mr. Chaiyod Chirabowornkul Executive Vice President, Strategy Industry Partnership & 

Digital Economy Project 

2. Mr. Fridtjof Rusten Chief Financial Officer 
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3. Mr. Prathet Tankuranan Acting Chief Technology Officer 

4. Mr. Prapaprot Puprasert Senior Vice President , Head of Regional Business-BMA 

Division 

5. Mr. Raweepun Pitakchatiwong Senior Vice President, Head of Legal Division and 

Company Secretary 

6. Mr. Narupon Rattanasamaharn Senior Vice President, Head of Regulatory Division 

7. Ms. Chatsuda Santanond Senior Vice President, Head of Financial Planning and 

Analysis Division 

8. Ms. Chutima Tiramanit Senior Vice President, Head of Treasury Department 

9. Mr. Chavit Sangudomlert Vice President, Head of Investor Relations Unit 

Auditor 

Ms. Sirirat Sricharoensap EY Office Limited 

Legal Advisor 

Mrs. Veeranuch Thammavaranucupt Weerawong, Chinnavat & Peangpanor Limited 

The Chairman thanked the shareholders for attending the Meeting and informed the Meeting that there 

were 2,505 shareholders present in person and by proxies, representing 1,866,959,375 shares or 78.85 

per cent. of the total issued share capital of the Company.  A quorum was thereby constituted pursuant to 

the Articles of Association of the Company.  The Chairman then declared the Meeting open. 

During the Meeting, 422 additional shareholders were present in person and by proxies, making a total of 

2,927 shareholders who attended the Meeting, representing a total of 1,955,461,331 shares or 82.59 per 

cent. of the total issued share capital of the Company. 

The Chairman informed the Meeting that during 1 October 2014 to 31 December 2014, the Company had 

invited the shareholders to propose matters which they considered necessary for inclusion in the agenda 

of the Meeting, nominate candidates for election as directors, and send questions relating to the agenda in 

advance of the Meeting.  However, there were no matters proposed for inclusion in the agenda of the 

Meeting or candidates nominated for election as directors received by the Company. 

The Public Limited Company Act provides that to cast a vote, each share shall have one vote.  Voting shall 

be done by show of hands, unless at least five shareholders request, and the meeting resolves, that voting 

be done in secret, voting then may be done in secret.  There were at least five shareholders who made 

such a request.  The Chairman therefore proposed to the Meeting to resolve that voting of shareholders 

shall be done in secret by way of writing votes on ballots of each agenda.  There were no shareholders 

objecting the secret method of voting.  The Chairman then concluded that the Meeting approved the secret 

method of voting by way of writing votes on ballots for every agenda, and asked the Assistant to the 

Company Secretary to explain to the Meeting the voting procedure. 

The Assistant to the Company Secretary explained to the Meeting the voting procedure for each agenda 

as follows. 

To cast a vote, one share shall have one vote. 

A shareholder may cast his or her vote to approve, disapprove or abstain from voting. 
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For the convenience of the shareholders, the Company had arranged for a barcode system to be used to 

count the votes, which would help expedite the vote computation process.  For the purpose of casting votes 

in each agenda, except in Agenda 5 regarding election of directors, only shareholders who disapprove or 

abstain from voting shall enter their votes and sign their names on the ballots and hand in the same to the 

Company’s staff to count the votes.  Shareholders who approve the agenda are not required to enter their 

votes on the ballots. 

To count the votes, only ballots of shareholders who disapprove or abstain from voting will be collected.  

Disapproved, abstained and invalid votes will be deducted from the total votes of the shareholders who 

attend the Meeting and are entitled to vote. 

For Agenda 5 regarding election of directors, all shareholders shall enter their votes and sign their names 

on the ballots and hand in the same to the Company’s staff to count the votes whether or not they cast their 

votes to approve, disapprove or abstain from voting.  Shareholders who do not hand in their ballots will be 

deemed to have abstained from voting. 

To pass a resolution, a simple majority vote of the shareholders who attend the Meeting and are entitled to 

vote is required, unless specified otherwise by laws. 

In addition, for transparency of the Meeting and in accordance with the best practices for annual general 

meetings, the Chairman invited the legal advisor from Weerawong, Chinnavat & Peangpanor Limited to 

inspect the Meeting to comply with the legal requirements and the Articles of Association of the Company, 

and two shareholders to witness the vote counts.  The Chairman then requested the shareholders to 

consider the Agenda as follows. 

Item 1 Adoption of the Minutes of the 2014 Annual General Meeting of Shareholders held on 26 

March 2014 

The Chairman informed the Meeting that the Company had prepared the Minutes of the 2014 

Annual General Meeting of Shareholders, which was held on 26 March 2014.  The Board of 

Directors had considered and deemed it as properly recorded in accordance with the resolutions 

of the meeting.  The Chairman then proposed that the Meeting consider and adopt the Minutes of 

the 2014 Annual General Meeting of Shareholders, copies of which were sent to all shareholders 

together with the notice of this Meeting. 

The Chairman gave the shareholders an opportunity to ask questions or comment. 

There were no questions or comments from the shareholders. 

The shareholders considered and voted as follows: 

Approved: 1,903,259,203 shares, representing approximately 99.94 per cent. of 

the total shares held by the shareholders who attended the Meeting and 

were entitled to vote 

Disapproved: 0 shares, representing approximately 0.00 per cent. of the total shares 

held by the shareholders who attended the Meeting and were entitled to 

vote 

Abstained: 1,193,911 shares, representing approximately 0.06 per cent. of the total 

shares held by the shareholders who attended the Meeting and were 

entitled to vote  
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Invalid ballots: 3,400 shares, representing approximately 0.00 per cent. of the total 

shares held by the shareholders who attended the Meeting and were 

entitled to vote  

Resolution:  The Meeting adopted the Minutes of the 2014 Annual General Meeting of 

Shareholders with a majority vote of the shareholders who attended the Meeting and were entitled 

to vote. 

Item 2 Acknowledgement of the Annual Report on the business operations of the Company for 

2014 

The Chairman informed the Meeting that the Company had prepared the Board of Directors’ report 

on the Company’s performance in 2014, as detailed in the 2014 Annual Report, copies of which 

were sent to all shareholders together with the notice of this Meeting. 

In this regard, the Chairman invited Mr. Sigve Brekke to present an overview and the results of 

operations of the Company in 2014 to the Meeting.  Mr. Chaiyod Chirabowornkul translated the 

presentation in summary as follows. 

2014 was a challenging year for Thailand and the Thai telecommunications industry.  The overall 

economy had been slow to recover after being disrupted by the political turmoil during the first half 

of the year, while competition in the telecommunications industry intensified due to the transition to 

3G.  Moreover, the postponement of the spectrum auction in 2014 also held back the progress of 

the industry development. 

The Company maintained its No. 2 position in the market, with a total of 28 million subscribers, an 

increase of 0.2 per cent. from the previous year. Of this, 24.2 million subscribers were prepaid 

customers and 3.8 million subscribers were postpaid customers. The Company’s revenue market 

share declined to 30 per cent. at the end of 2014.   

In addition, the Company completed the replication of its 2G coverage with its 3G 2.1 GHz network 

under the licence regime, with a total of approximately 18,600 3G base stations (on both 2.1 GHz 

and 850 MHz spectrum) covering over 87 per cent. of the total population. The Company also had 

more than 200,000 distribution points nationwide.  

As internet had become an integral part of our lives, the Company made good progress in becoming 

the leading internet provider during 2014. The Company increased its data users to 14 million 

subscribers and had approximately 48 per cent. of smartphone users of the total subscribers of the 

Company.  Furthermore, the Company’s data revenue grew at a very high rate of 23 per cent. 

which represented approximately 41 per cent. of the service revenues. 

The Company’s total revenue was THB 90.4 billion, which comprised THB 75 billion from service 

revenues and THB 15.3 billion from handset sale and other revenues.  The Company’s service 

revenue slightly declined from last year due to the slow recovery of the overall economy after the 

military coup in May 2014, high market competition, as well as a drop in revenue from international 

and roaming businesses. 

The Company’s average revenue per user (“ARPU”) declined from the previous year due to the 

change in customer behavior from voice to data.  Voice revenue decreased significantly during the 

year.  In addition, as the majority of customers were on unlimited data package, the increase in 

data usage did not turn into proportionate increase in data revenue.   
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The Company’s EBITDA was THB 31.1 billion, an increase of 3.4 per cent. from the previous year, 

mainly driven by a sharp decline in regulatory costs.  It was partly offset by the increase in network 

OPEX from the network expansion, higher selling and marketing expenses and negative handset 

margin as a result of market competition.   

The Company’s net profit amounted to THB 10.7 billion, a slight increase from the previous year 

as a result of higher EBITDA, which was offset by higher depreciation and amortization expenses. 

Thereafter, the Chairman presented the Company’s corporate social responsibility activities to the 

Meeting and then gave the shareholders an opportunity to ask questions or comment, details of 

which can be summarized as follows. 

Question: Mr. Kiattisak Chiratiennart, a shareholder, referred to the decrease in the Company’s 

revenue due to the increase in market competition and asked about the number of subscribers 

porting to other operators. 

Answer: Mr. Sigve Brekke responded and Mr. Chaiyod Chirabowornkul translated his response 

in summary that the Company’s network investment was slightly behind its competition resulting in 

the loss of customers. However, since Q4/2014, the Company had increased its network 

investment and expected to complete the network rollout by March 2015.  With this investment, the 

Company expected to be able to regain its customer base.  In addition, the Company began to 

launch more marketing campaigns for smart phones in the up-country areas, which resulted in a 

higher data consumption and revenue growth.  The Company believed that the outcome from these 

2 actions would increase its competitiveness as well as revenue growth from 2015 onwards. 

Question: Mr. Thitipong Sophon-udomporn, a shareholder, asked about the Company’s plan and 

investment budget for the network expansion and the expected population coverage.  He further 

asked about the Company’s customer porting rate from 2G to 3G network given that customer 

porting would result in a reduction in the Company’s regulatory cost.  Lastly, he commented on the 

problem on customer porting and requested the Company to set a better procedure. 

Answer: Mr. Sigve Brekke responded and Mr. Chaiyod Chirabowornkul translated his response 

in summary that the Company had set a budget for the network rollout in the amount of THB 14,000 

million. It was used to increase the signal in blind spots, heavy usage and indoor areas and 

expanding the coverage to up-country areas, which the Company expected to cover over 90 per 

cent. of the total population. 

In relation to the customer porting to 3G network, there was a lot of requests for number portability 

in the past which resulted in poor network experience.  However, the Company was confident that 

with the network expansion, customers would have a better network experience this year. 

Furthermore, as more 4G network was rolled out, the Company was confident that customer 

satisfaction would encourage customers to port their numbers to the new network.  However, 

customers would be required to change their SIM cards which supported 4G service. 

Question: Mr. Suchai Boontharik, a shareholder, commented that the Company should not 

announce its performance only in the shareholders’ meeting but also to the press in order for the 

wider public to be able to acknowledge the same.  He further commented that corporate image was 

an important matter, particularly, the work of Sam Neuk Rak Ban Kerd Foundation which had in the 

past helped increase the Company’s customer base and requested that the Company also present 
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such work to the public. He further requested that the Company consider appropriate strategy to 

maintain the No. 2 position in the market. 

Answer: The Chairman expressed his thanks for the recommendation and would take such 

suggestions into consideration. 

Question: Mr. Kiattisak Chiratiennart, a shareholder, further commented that the Company 

should study other operators’ investment budget as it would be beneficial to the Company to set 

the business plan in the future. 

Answer: The Chairman expressed his thanks for the recommendation and would take such 

suggestions into consideration. 

There were no further questions or comments from the shareholders. 

This Agenda was for the Meeting’s acknowledgement.  Therefore, the shareholders were not 

required to vote.  The Chairman concluded that the Meeting acknowledged the Annual Report on 

the Company’s performance in 2014. 

Item 3 Approval of the Audited Consolidated Financial Statements of the Company for the year 

ended 31 December 2014 

The Chairman informed the Meeting that the Company had prepared the Audited Consolidated 

Financial Statements of the Company for the year ended 31 December 2014, which had been 

audited by a certified public accountant, and approved by the Audit Committee and the Board of 

Directors of the Company, as detailed in the Annual Report 2014, copies of which were sent to all 

shareholders together with the notice of this Meeting. 

In 2014, the Company and its subsidiaries had total assets of approximately THB 106,426 million, 

representing an increase of 1.3 per cent., total liabilities of approximately THB 73,828 million, 

representing an increase of 2.1 per cent., total equity attributable to owners of the Company of 

approximately THB 32,591 million, representing a decrease of 0.4 per cent., total revenues from 

sales and services of approximately THB 90,415 million, representing a decrease of 4.4 per cent., 

and a net profit of approximately THB 10,729 million, representing an increase of 1.5 per cent.  The 

Company’s earnings per share were THB 4.53, representing an increase of 1.5 per cent. 

The Chairman then gave the shareholders an opportunity to ask questions or comment. 

Question: Mr. Nara Sriphet, a representative of the Thai Investors Association, admired the 

Company’s management discussion and analysis report which had been complete and well 

prepared and further asked about the proportion of the Company’s THB 14,000 million investment 

in Bangkok and the up-country areas. In addition, he asked about the Company’s plan or strategy 

to increase revenue given the decrease in the Company’s revenue of 4.4 per cent. from 2013.  He 

further admired the Company for its declaration of intent to join Thailand's Private Sector Collective 

Action Coalition Against Corruption Program and asked for the Company’s plan to apply for a 

certified member of such program. 

Answer: Mr. Sigve Brekke responded and Mr. Chaiyod Chirabowornkul translated his response 

in summary that the Company’s budget of approximately THB 3,000 million was invested in the IT 

infrastructure. The remaining budget was allocated equally for the network rollout in Bangkok and 

the up-country areas in order to increase both the 3G and 4G coverage.   
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For the revenue growth, Thai telecommunications industry was challenged to manage the revenue 

growth to be in line with the data growth. The main problem was data pricing.  In this regard, the 

Company tried to adjust its data tariffs to be proper and fair.  In addition, the Company planned to 

increase revenue by developing contents and applications in order to provide more efficient service 

in the future. 

As for the anti-corruption, the Company had a strong anti-corruption policy and requested all 

employees to sign, acknowledge and strictly comply with such policy. The Company also provided 

training courses and simulation in order to ensure that its employees understand and correctly 

comply with the Company’s anti-corruption policy. The Company believed that it was one of the 

leading company in good corporate governance and anti-corruption as it had strictly adhered to 

and complied with such guidelines for a long time. 

Question: Mr. Sakchai Sakulsrimontri, a shareholder, asked about the provision for impairment 

loss on investments of WorldPhone Shop Co., Ltd. (“WorldPhone”), the Company’s subsidiary, as 

specified in the financial statements.  He further asked about the type of business and the operation 

status of WorldPhone at present. 

Answer: Mr. Chavit Sangudomlert responded that WorldPhone operated a mobile distribution 

business. However, WorldPhone had ceased its operation and was under the liquidation process.  

Therefore, the Company was still required to book WorldPhone’s expenses in its consolidated 

financial statements.  The provision for impairment loss on investments of WorldPhone was the 

brought-forward expense and not a newly incurred ones. 

Question: Mr. Sakchai Sakulsrimontri, a shareholder, further asked about the proportion of the 

allowance for doubtful accounts for subscribers with overdue payment and where it was booked in 

the financial statements. He also queried about the success of compulsory performance in the case 

of a lawsuit for payment. 

Answer: Mr. Chavit Sangudomlert responded that the allowance for doubtful accounts was 

booked under the selling and administration expenses, which accounted for 3 per cent. of the 

service revenue for postpaid (approximately THB 26 billion per year).  In the case of the lawsuits 

for payment, most of them were successful. 

There were no further questions or comments from the shareholders. 

The Chairman then proposed that the Meeting consider and approve the Audited Consolidated 

Financial Statements of the Company for the year ended 31 December 2014. 

The Meeting considered and voted as follows: 

Approved: 1,953,557,588 shares, representing approximately 99.91 per cent. of 

the total shares held by the shareholders who attended the Meeting and 

were entitled to vote 

Disapproved: 1,800 shares, representing approximately 0.00 per cent. of the total 

shares held by the shareholders who attended the Meeting and were 

entitled to vote  
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Abstained: 1,841,816 shares, representing approximately 0.09 per cent. of the total 

shares held by the shareholders who attended the Meeting and were 

entitled to vote 

Invalid ballots: 0 shares, representing approximately 0.00 per cent. of the total shares 

held by the shareholders who attended the Meeting and were entitled to 

vote  

Resolutions:  The Meeting approved the Audited Consolidated Financial Statements of the 

Company for the year ended 31 December 2014 with a majority vote of the shareholders who 

attended the Meeting and were entitled to vote. 

Item 4 Approval of the annual dividend payment for 2014 and acknowledgement of the interim 

dividend payment 

The Chairman informed the Meeting that the current dividend payment policy of the Company was 

to pay no less than 80 per cent. of its net profits, depending on its financial position and future 

business plans.  The Company aimed to pay dividend on a quarterly basis. 

In 2014, the Company and its subsidiaries had a net income of THB 10,729 million, which translated 

to earnings of THB 4.53 per share.  The Board of Directors had considered and recommended that 

the Meeting approve the annual dividend payment of the Company from the 2014 performance at 

the rate of THB 2.34 per share (subject to any applicable withholding tax), totaling approximately 

THB 5,541 million, payable from the operational results for the period starting from 1 October 2014 

to 31 December 2014 and some from the retained earnings of the Company, which were subject 

to 20 per cent. corporate income tax. Individual shareholders might apply for a tax credit from the 

annual dividend payment in accordance with Section 47 bis of the Thai Revenue Code. 

In addition, shareholders are recommended to acknowledge the interim dividend payments that 

were made 3 times in 2014.  The first payment was made on 27 May 2014 at the rate of THB 1.42 

per share (subject to applicable withholding tax) from the operational results for the period starting 

from 1 January 2014 to 31 March 2014 pursuant to the resolution of the Board of Directors adopted 

at the Board of Directors’ Meeting No. 3/2014 held on 30 April 2014.  The second payment was 

made on 15 August 2014 at the rate of THB 1.58 per share (subject to applicable withholding tax) 

from the operational results for the period starting from 1 April 2014 to 30 June 2014 pursuant to 

the resolution of the Board of Directors adopted at the Board of Directors’ Meeting No. 5/2014 held 

on 18 July 2014.  The third payment was made on 21 November 2014 at the rate of THB 1.57 per 

share (subject to applicable withholding tax) from the operational results for the period starting from 

1 July 2014 to 30 September 2014 pursuant to the resolution of the Board of Directors adopted at 

the Board of Directors’ Meeting No. 8/2014 held on 22 October 2014. 

In summary, the Company paid dividends from the operational results of the Company in 2014, in 

aggregate, at the rate of THB 6.91 per share (including both interim and annual dividends), totaling 

THB 16,341 million, which was equal to 97 per cent. of the net profits based on the non-

consolidated financial statements of the Company and 153 per cent. of the net profits based on the 

consolidated financial statements of the Company, which was in line with the Company’s dividend 

policy as mentioned above. 

The Board of Directors had set the record date to determine entitlements to the annual dividend on 

24 February 2015.  The Register of the Shareholders of the Company was closed on 25 February 
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2015 for collecting shareholders’ names in accordance with Section 225 of the Thai Securities and 

Exchange Act.  Payment of the annual dividend would be made on 10 April 2015. 

The Chairman then gave the shareholders an opportunity to ask questions or comment. 

Question: Mr. Somkid Wongpakorn, a shareholder, asked the Company to provide rationale for 

the higher dividend payment rate than the earnings per share.  He further queried whether the 

Company would propose such a high dividend payment next year. 

Answer: Ms. Chutima Tiramanit responded that the Company’s dividend payment policy was 

based on the separate financial statements. The higher dividend payment rate than the earnings 

per share under the consolidated financial statements was because the depreciation and 

amortization expenses under the separate financial statements was lower than those under the 

consolidated financial statements.  This was due to the allowance for impairment of assets in 2013 

which resulted in the profit under the separate financial statements being higher than that under 

the consolidated financial statements.  In addition, the Company recorded gains from a one-off 

transaction in its separate financial statements, which was the reversal of the impairment of assets 

and the unrecognized deferred tax assets in December 2014 in the amount of approximately THB 

3,000 million. For the dividend payment next year, the Company would have to take into 

consideration the Company’s operating results at that point in time. 

Question: Mr. Sakchai Sakulsrimontri, a shareholder, admired the Company for returning profits 

to the shareholders in the form of dividend payment. 

Answer: The Chairman expressed his thanks to the shareholder. 

Question: Mr. Rattanachai Summasucharitkul, a shareholder, asked whether the Company 

obtained any loan from the banks to make the dividend payments as there were rumors from some 

brokerage companies. 

Answer: Mr. Chavit Sangudomlert responded that the Company paid its dividends from the cash 

flow obtained from its operation.  The loan obtained from the bank was for the network investment 

and revenue share payment to CAT Telecom Public Company Limited, as well as the licence fee 

for the 2.1 GHz spectrum.  The Company did not obtain any loan from the banks for the purpose 

of dividend payment. 

There were no further questions or comments from the shareholders. 

The Chairman then requested that the Meeting considered and approved the annual dividend 

payment for 2014 as proposed, as well as acknowledged the interim dividend payments. 

The Meeting considered and voted as follows: 

Approved: 1,954,234,901 shares, representing approximately 99.94 per cent. of 

the total shares held by the shareholders who attended the Meeting and 

were entitled to vote 

Disapproved: 1,800 shares, representing approximately 0.00 per cent. of the total 

shares held by the shareholders who attended the Meeting and were 

entitled to vote 
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Abstained: 1,179,716 shares, representing approximately 0.06 per cent. of the total 

shares held by the shareholders who attended the Meeting and were 

entitled to vote 

Invalid ballots: 0 shares, representing approximately 0.00 per cent. of the total shares 

held by the shareholders who attended the Meeting and were entitled to 

vote 

Resolutions:  The Meeting approved, with a majority vote of the shareholders who attended the 

Meeting and were entitled to vote, the annual dividend payment for 2014 and acknowledged the 

interim dividend payments, as proposed in all respect. 

Item 5 Approval of the election of directors 

The Chairman informed the Meeting that under the Articles of Association of the Company, one-

third of the directors had to retire by rotation at every annual general meeting.  The Company had 

a total of 12 directors. There were 4 directors who were retiring this year, namely Mr. Boonchai 

Bencharongkul (Chairman of the Board of Directors), Mr. Stephen Woodruff Fordham (Independent 

Director), Mrs. Chananyarak Phetcharat (Independent Director) and Mrs. Kamonwan Wipulakorn 

(Independent Director). 

Since no shareholders nominated any candidates for election as directors, the Board of Directors, 

having considered the matter in accordance with the recommendation of the Nomination 

Committee, taking into consideration the appropriateness and the best interests of the Company, 

was of the view that all of the aforementioned directors who were due to retire by rotation have all 

the qualifications and do not possess any prohibited characteristics prescribed by laws.  They were 

competent, knowledgeable, and had clear visions and extensive experience in the 

telecommunications business which was beneficial to the business operations of the Company. 

Shareholders were recommended to re-elect the aforementioned directors who were due to retire 

by rotation to be the directors of the Company for another term of office.  Copies of the profiles of 

all candidates nominated for election as directors of the Company were sent to all shareholders 

together with the notice of this Meeting. 

The Chairman then gave the shareholders an opportunity to ask questions or comment. 

Question: Mrs. Yuwanee Pitawanik, a shareholder, asked about the Company’s communication 

channel to invite shareholders to nominate candidates for election as directors of the Company. 

Answer: The Chairman responded that the Company made an announcement via the Stock 

Exchange of Thailand’s news system and on the Company’s website inviting shareholders to 

nominate candidate for election as directors during 1 October 2014 to 31 December 2014.  

However, no shareholders nominated any candidates for election as directors of the Company. 

There were no further questions or comments from the shareholders. 

The Chairman then requested that the Meeting consider and elect the directors of the Company as 

proposed. 

The Chairman also requested that the Meeting consider and elect each director individually so that 

the shareholders would be able to use their discretion to consider the qualifications of each director 

thoroughly.  In order for the voting in this Agenda to be transparent and in accordance with the 

good corporate governance principles, the Chairman further requested that all shareholders, 
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whether agreed, disagreed or abstained from voting, enter their votes and sign their names on the 

ballots.  The Company’s staff would collect the ballots from the shareholders once the shareholders 

had completed their voting for all directors. 

The Meeting considered and voted for each director individually as follows: 

Mr. Boonchai Bencharongkul 

Approved: 1,947,059,367 shares, representing approximately 99.57 per cent. of 

the total shares held by the shareholders who attended the Meeting and 

were entitled to vote 

Disapproved: 1,987,400 shares, representing approximately 0.10 per cent. of the total 

shares held by the shareholders who attended the Meeting and were 

entitled to vote 

Abstained: 1,198,443 shares, representing approximately 0.06 per cent. of the total 

shares held by the shareholders who attended the Meeting and were 

entitled to vote 

No Vote: 4,628,975 shares, representing approximately 0.24 per cent. of the total 

shares held by the shareholders who attended the Meeting and were 

entitled to vote 

Invalid ballots: 566,244 shares, representing approximately 0.03 per cent. of the total 

shares held by the shareholders who attended the Meeting and were 

entitled to vote 

Mr. Stephen Woodruff Fordham 

Approved: 1,913,356,328 shares, representing approximately 97.85 per cent. of 

the total shares held by the shareholders who attended the Meeting and 

were entitled to vote 

Disapproved: 11,880,395 shares, representing approximately 0.61 per cent. of the 

total shares held by the shareholders who attended the Meeting and 

were entitled to vote 

Abstained: 1,198,643 shares, representing approximately 0.06 per cent. of the total 

shares held by the shareholders who attended the Meeting and were 

entitled to vote 

No Vote 28,460,818 shares, representing approximately 1.46 per cent. of the 

total shares held by the shareholders who attended the Meeting and 

were entitled to vote 

Invalid ballots: 544,245 shares, representing approximately 0.03 per cent. of the total 

shares held by the shareholders who attended the Meeting and were 

entitled to vote 
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Mrs. Chananyarak Phetcharat 

Approved: 1,949,027,067 shares, representing approximately 99.67 per cent. of 

the total shares held by the shareholders who attended the Meeting and 

were entitled to vote 

Disapproved: 8,300 shares, representing approximately 0.00 per cent. of the total 

shares held by the shareholders who attended the Meeting and were 

entitled to vote 

Abstained: 1,191,843 shares, representing approximately 0.06 per cent. of the total 

shares held by the shareholders who attended the Meeting and were 

entitled to vote 

No Vote 4,645,975 shares, representing approximately 0.24 per cent. of the total 

shares held by the shareholders who attended the Meeting and were 

entitled to vote 

Invalid ballots: 567,244 shares, representing approximately 0.03 per cent. of the total 

shares held by the shareholders who attended the Meeting and were 

entitled to vote 

Mrs. Kamonwan Wipulakorn 

Approved: 1,949,027,167 shares, representing approximately 99.67 per cent. of 

the total shares held by the shareholders who attended the Meeting and 

were entitled to vote 

Disapproved: 8,430 shares, representing approximately 0.00 per cent. of the total 

shares held by the shareholders who attended the Meeting and were 

entitled to vote 

Abstained: 1,191,313 shares, representing approximately 0.06 per cent. of the total 

shares held by the shareholders who attended the Meeting and were 

entitled to vote 

No Vote 4,647,074 shares, representing approximately 0.24 per cent. of the total 

shares held by the shareholders who attended the Meeting and were 

entitled to vote 

Invalid ballots: 566,445 shares, representing approximately 0.03 per cent. of the total 

shares held by the shareholders who attended the Meeting and were 

entitled to vote 

Resolutions:  The Meeting approved the election of directors with the voting result ranked from 

the highest number of votes as follows: 

1. Mrs. Kamonwan Wipulakorn 

2. Mrs. Chananyarak Phetcharat 

3. Mr. Boonchai Bencharongkul 

4. Mr. Stephen Woodruff Fordham 
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Item 6 Approval of the remuneration of directors for 2015 

The Chairman informed the Meeting that the resolution for this Agenda required a vote of not less 

than 2/3 of the total shares held by the shareholders who attended the Meeting. 

The Chairman further informed the Meeting that the Board of Directors, with the recommendation 

of the Remuneration Committee, had considered the matter, taking into consideration its 

appropriateness vs directors’ duties, scope of roles and responsibilities, and the reasonableness 

vs benefits that could be obtained from the directors, including the type of business and proposed 

business expansion of the Company and the remunerations of directors of other companies 

engaging in the same industry or having a comparable size, and recommended that shareholders 

approve the remuneration of directors of the Company for 2015 in the amount not exceeding THB 

11,000,000 which was an increase from 2014 based on the following reasons: 

1. the increase in the Board of Directors’ works and responsibilities to be in accordance with the 

2012 Good Corporate Governance Principles of the Stock Exchange of Thailand, resulting in 

an increase in the number of the Board of Directors’ and the subcommittees’ meetings; and 

2. after taking into consideration the increase in the Audit Committee’s works and responsibilities 

and the remunerations of directors of other listed companies engaging in a similar industry or 

of a comparable size, it was found that the average remuneration of the Chairman of the Audit 

Committee was lower than those of other listed companies.  Hence, it was recommended that 

the remuneration of the Chairman of the Audit Committee should be increased. 

The Company did not provide any other benefits to the directors, other than the monthly fee and 

meeting allowance.  

The Chairman then gave the shareholders an opportunity to ask questions or comment. 

There were no questions or comments from the shareholders. 

The Chairman then requested that the Meeting consider and approve the remuneration of the 

directors for 2015 to be an amount not exceeding THB 11,000,000. 

The Meeting considered and voted as follows: 

Approved: 1,822,035,548 shares, representing approximately 93.18 per cent. of 

the total shares held by the shareholders who attended the Meeting 

Disapproved: 132,191,650 shares, representing approximately 6.76 per cent. of the 

total shares held by the shareholders who attended the Meeting 

Abstained: 1,214,426 shares, representing approximately 0.06 per cent. of the total 

shares held by the shareholders who attended the Meeting 

Invalid ballots: 5 shares, representing approximately 0.00 per cent. of the total shares 

held by the shareholders who attended the Meeting 

Resolutions:  The Meeting approved, with a vote of not less than 2/3 of the total shares held by 

the shareholders who attended the Meeting, the remuneration of directors for 2015 as proposed in 

all respect. 
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Item 7 Approval of the appointment of the auditors of the Company and fixing their remuneration 

The Chairman informed the Meeting that the Board of Directors, with the recommendation of the 

Audit Committee, had considered the work of the auditors of EY Office Limited (“EY Office”) in 

2014 to be satisfactory. The auditors also had knowledge and understanding of the 

telecommunications business, as well as experience and expertise on auditing telecommunications 

companies.  Shareholders were recommended to appoint the following auditors of EY Office, either 

one of them, to be the auditors of the Company for the financial year ended 31 December 2015: 

1. Mr. Sophon Permsirivallop Certified Public Accountant No. 3182 

2. Ms. Rungnapa Lertsuwankul Certified Public Accountant No. 3516 

3. Ms. Pimjai Manitkajohnkit Certified Public Accountant No. 4521 

In the event that the aforementioned auditors were unable to perform their duties, EY Office was 

authorised to assign other auditors to perform the audit and express opinions on the Company’s 

financial statements in their place. 

Shareholders were also recommended to approve the auditors’ remuneration for 2015 to be an 

amount not exceeding THB 5,256,000 (excluding VAT), which consisted of fees for the annual audit 

and quarterly reviews of the financial statements.  The proposed remuneration decreased by 1.87 

per cent. from that of the previous year. 

EY Office and each of the proposed individual auditors did not have any relationship with, or interest 

in, the Company, its subsidiaries, management, major shareholders, or any of their related persons, 

which might affect their independence. 

The Chairman then gave the shareholders an opportunity to ask questions or comment. 

Question: Mr. Somkid Wongpakorn, a shareholder, asked for the reasons for the decrease in the 

auditors’ remuneration from last year and further queried whether the remuneration would be 

decreased next year. 

Answer: Ms. Sirirat Sricharoensap, the auditor from EY Office, responded that the auditors’ 

remuneration was based on the audit work of the current accounting period by taking into 

consideration the number of working hours, the complexity of the transactions, and the amount of 

transactions, etc.  For next year, the auditors’ remuneration would be considered based on the 

same aforementioned factors together with the Company’s business plan. 

Question: Mr. Somkid Wongpakorn, a shareholder, further queried whether the auditors’ 

remuneration would increase if the Company’s business grew.  He also asked whether the auditors’ 

remuneration would be based on the amount of paper work. 

Answer: Ms. Sirirat Sricharoensap, the auditor from EY Office, responded that the auditors’ 

remuneration would be considered based on the aforementioned factors.  The amount of paper 

work would not be taken into account when considering the auditors’ remuneration. 

There were no further questions or comments from the shareholders. 

The Chairman requested that the Meeting consider and approve the appointment of the auditors of 

the Company and fix their remuneration as proposed. 
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The Meeting considered and voted as follows: 

Approved: 1,954,235,000 shares, representing approximately 99.94 per cent. of 

the total shares held by the shareholders who attended the Meeting and 

were entitled to vote 

Disapproved: 16,800 shares, representing approximately 0.00 per cent. of the total 

shares held by the shareholders who attended the Meeting and were 

entitled to vote 

Abstained: 1,202,331 shares, representing approximately 0.06 per cent. of the total 

shares held by the shareholders who attended the Meeting and were 

entitled to vote 

Invalid ballots: 800 shares, representing approximately 0.00 per cent. of the total 

shares held by the shareholders who attended the Meeting and were 

entitled to vote 

Resolutions:  The Meeting approved, with a majority vote of the shareholders who attended the 

Meeting and were entitled to vote, the appointment of the auditors of the Company and fixed their 

remuneration, as proposed in all respect. 

Item 8 Approval of the list of restricted foreign dominance behaviours pursuant to the Notification 

of the National Broadcasting and Telecommunications Commission re: Prescription of 

Restricted Foreign Dominance Behaviours B.E. 2555 (2012) 

The Chairman informed the Meeting that the National Broadcasting and Telecommunications 

Commission (the “NBTC”) had issued the NBTC Notification re: Prescription of Restricted Foreign 

Dominance Behaviours B.E. 2555 (2012) (the “Notification”).  The Notification requires 

telecommunications operators to consider and review the list of restricted foreign dominance 

behaviours as per the guideline specified in the Annex to the Notification, details of which were 

sent to all shareholders together with the notice of this Meeting. 

The Board of Directors had considered and recommended that shareholders approve the list of 

restricted foreign dominance behaviours as per the guideline specified in the Annex to the 

Notification and authorise the authorised directors of the Company to submit an undertaking to the 

NBTC that the Company would not take any action which would be in violation of the 

aforementioned restriction as specified by the Notification. 

The Chairman then gave the shareholders an opportunity to ask questions or comment. 

Question: Mr. Thitipong Sophon-udomporn, a shareholder, asked the Company to provide 

rationale for proposing this matter to the shareholders for approval given that the Company was 

required to comply with the law on such matter.  He further asked if there was any liability if the 

shareholders’ meeting did not approve this matter. 

Answer: Mr. Raweepun Pitakchatiwong responded that the Notification requires the Company, 

as having the right and obligation as a Type III telecommunications licensee, to consider and review 

the list of restricted foreign dominance behaviours and submit an undertaking, signed by the 

authorised persons of the Company, to the NBTC that the Company would not perform any action 

in violation of such restrictions.  Such restrictions were required to be approved by the shareholders’ 

meeting.  If the shareholders’ meeting did not approve such matter, the Company was required to 
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report to the NBTC and propose remedial measures.  If the Company could not remedy within the 

specified period, the NBTC might impose an administrative penalty or other punishment. 

Question: Mr. Sukrit Kooratchatchawan, a shareholder, asked whether this Notification was 

issued because the Company had foreign shareholders, and if so, what the Company’s measure 

was to resolve this matter. 

Answer: Mr. Raweepun Pitakchatiwong responded that the Notification was issued pursuant to 

the Telecommunications Business Act B.E. 2544 (2001) and applied to all Type II and Type III 

telecommunications licensees and not only the Company.  The Company’s shareholding structure 

as disclosed to the Office of the Securities and Exchange Commission and in the Company’s 

Annual Report showed that the foreign shareholding proportion of the Company was in accordance 

with the criteria stipulated by law. 

There were no further questions or comments from the shareholders. 

The Chairman requested that the Meeting consider and approve the list of restricted foreign 

dominance behaviours as per the guideline specified in the Annex to the Notification. 

The Meeting considered and voted as follows: 

Approved: 1,953,578,300 shares, representing approximately 99.90 per cent. of 

the total shares held by the shareholders who attended the Meeting and 

were entitled to vote 

Disapproved: 680,300 shares, representing approximately 0.03 per cent. of the total 

shares held by the shareholders who attended the Meeting and were 

entitled to vote 

Abstained: 1,201,831 shares, representing approximately 0.06 per cent. of the total 

shares held by the shareholders who attended the Meeting and were 

entitled to vote 

Invalid ballots: 0 shares, representing approximately 0.00 per cent. of the total shares 

held by the shareholders who attended the Meeting and were entitled to 

vote 

Resolutions:  The Meeting approved, with a majority vote of the shareholders who attended the 

Meeting and were entitled to vote, the list of restricted foreign dominance behaviours as per the 

guideline specified in the Annex to the Notification, as proposed in all respect. 

The Chairman invited the shareholders to ask questions or comment before he declared the Meeting 

adjourned, details of which can be summarized as follows: 

Question: Mr. Somkid Wongpakorn, a shareholder, asked about the Company’s strategy to acquire 

customers to subscribe for the Company’s service as the Company had significantly lost its customers in 

Bangkok and the upcountry areas. 

Answer: Mr. Sigve Brekke responded and Mr. Chaiyod Chirabowornkul translated his response in 

summary that the Company had set three strategies, which were (i) to be the leading internet operator 

(given that certain operators could not provide this service, this was a good opportunity and strategy to 

expand the 4G network in order to acquire customers), (ii) to expand the network coverage to upcountry 
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areas and encouraging more smart phones and data penetration, and (iii) to provide other services other 

than voice and data services, such as financial service. 

Question: Mr. Watanyoo Chitrman, a shareholder, asked if the Company had a plan to invest in the fiber 

optic business and its opinion thereto.  He further asked about the Company’s fund to support the start-up 

business and its expectation on such business.  Lastly, he commented that the remuneration for directors 

and executives was two digits; therefore, the Company should consider paying dividends to shareholders 

at the same rate. 

Answer: Mr. Sigve Brekke responded and Mr. Chaiyod Chirabowornkul translated his response in 

summary that the Company did not have a plan to invest in the fiber optic business due to the oversupply 

of such network in Thailand.  The Company was of the opinion that it would be more economical to lease 

the network rather than to build a new one by itself. 

For the start-up business, the Company planned to support young Thai entrepreneurs who had innovative 

ideas and capability to develop applications.  The Company invited 200 companies to join the competition 

and five companies were selected and each received an initial fund in the one hundred thousandth Baht.  

The Company might consider subscribing for a small amount of shares in these companies. However, the 

Company’s focus was not to provide supporting fund but also to give young Thai entrepreneurs an 

opportunity to access information and to use their knowledge and abilities to develop applications, which 

might become world-class applications in the future. 

For the dividend payment, the Company could not promise on the dividend payment rate at this moment.  

However, the Company would do its best with the support from its shareholders and customers. If the 

Company’s performance was excellent, the Company could continue to pay out dividends to shareholders. 

Question: Mr. Kraiwan Katawanich, a shareholder, commented on the loss of customers and strategy to 

mitigate such problem that the Company had a problem on coordination between the front office and the 

back office.  For example, the customer service staff acknowledged a customer’s complaint and requested 

the working staff to contact the customer.  However, there was no returned contact.  Although the Company 

resolved this problem by refunding such customer’s payment, this might lead to a customer’s dissatisfaction 

and a loss of customers.  In addition, if a customer wished to port his number from 2G to 3G network, it 

would affect such customer’s benefits due to the loss of loyalty period, which would be reset at the new 

network.  Therefore, he requested the Company to check if such information was correct.  

Answer: Mr. Sigve Brekke responded and Mr. Chaiyod Chirabowornkul translated his response in 

summary that the operating system was constantly developed and the new technology was getting more 

complex, be it the IT system, the network system or the contents. These might cause inconveniences to 

the customers and the Company apologised for such inconveniences.  The Company would strive to 

improve its system and services. 

Regarding the number portability, the loyalty period would not be deleted but it would be continued from 

the old network.  Such information might be the staff’s misunderstanding.  The Company would like to thank 

the shareholder for the recommendation and would take such suggestions into consideration. 

Question: Mr. Somkid Wongpakorn, a shareholder, asked about the Company’s plan to improve the 4G 

network to be better than other operators. 

Answer: Mr. Sigve Brekke responded and Mr. Chaiyod Chirabowornkul translated his response in 

summary that the Company had allocated some spectrum under the 2.1 GHz licence to provide 4G service.  

However, such service could not be provided in full capacity due to the limited spectrum.  The auction for 
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the 1800 MHz spectrum, which was expected to happen in this year, would provide sufficient spectrum to 

serve 4G service.  If the Company were awarded the licence, the Company believed that its 4G service 

would be more effective in the future. 

Question: Mr. Wisitsak Aroonsuratpakdee, a shareholder, admired the smoothness of this Meeting and 

further commented that he was not the Company’s customer but his family was. Comparing to other 

networks, the quality of the Company’s signal was better.  He further asked about the progress of the 

network expansion and requested the Company to be well prepared for the upcoming spectrum auction. 

Answer: Mr. Prathet Tankuranun responded that the Company had been expanding its network since 

Q3/2014 with the pledge to complete 6,500 base stations by March 2015.  After monitoring the signal 

quality, it was found that the overall signal and network quality had significantly improved.  The network 

expansion also provided 4G network coverage in Bangkok and its vicinity and other 30 provinces 

nationwide, which would provide more efficient data service.  The Company would continue expanding its 

network in order to improve the network quality in heavy usage and indoor areas.  In addition, the Company 

would expand its network to new areas in order to increase the population coverage. 

Question: Mr. Chuan Tangchitwittaya, a fund representative, commented that the Company’s 

subscribers decreased continuously in Q2/2014 and Q3/2014, while the selling and administration 

expenses increased from approximately 5 per cent. to 7 per cent.  He asked what the Company’s target on 

the selling and administration expenses was and whether the increase in subscribers in Q3/2014 and 

Q4/2014 was temporary given that the increase in the number portability might occur solely from the interest 

in promotional packages at that time. 

Answer: Mr. Sigve Brekke responded and Mr. Chaiyod Chirabowornkul translated his response in 

summary that the loss of subscribers in the first half of 2014 occurred from the network problem and others.  

The Company was aware of the impact and had increased its marketing campaigns in response to that.  

Such action resulted in a temporary increase in the selling and administration expenses.  However, the 

number of subscribers and revenue also increased.  Therefore, the Company believed that the higher 

selling and marketing budget was a temporary increase following the market situation at that time. 

Question: Mr. Watchara Sukheethammarak, a shareholder, asked if the Company would experience any 

problem if the Company could not win the 1800 MHz spectrum and had to use the existing spectrum under 

the concession which required the Company to make revenue share payment for another 4-5 years.  Such 

expenses would be higher than the auction price.  He further asked about the Company’s strategy for taking 

care of high ARPU customers given that the good care or privilege offers like other operators to this group 

of customers would encourage the customers to port their numbers to the Company’s network. 

Answer: Mr. Sigve Brekke responded and Mr. Chaiyod Chirabowornkul translated his response in 

summary that the Company was prepared for the upcoming spectrum auction and believed that it would be 

one of the winning bidders in this auction.  However, if the Company was not awarded the licence, the 

Company could use the existing 2.1 GHz spectrum, having the licence expiry in 15 years, the 850 MHz and 

the 1800 MHz spectrum to continue its service until the concession’s expiry in 2018.  Under the concession 

regime, the Company was required to pay revenue share to the concession owner at a rate higher than 

other operators under the licence regime. The Company was aware of this issue and attempted to 

encourage the state agency to allocate sufficient spectrum for auction and future services.  The Company 

also proposed to voluntary return the unused spectrum for the upcoming auction.  

For the high ARPU customers, the Company had developed a privilege program to better look after them. 

The Company had also developed its network and provided special activities and handset marketing 
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campaigns for this group of customers.  In addition, the Company focused on improving its customer service 

in order to make impression on its customers. The Company had been receiving good feedbacks and a 

significant number of high ARPU customers had returned to its network.  

Question: Mr. Watchara Sukheethammarak, a shareholder, further asked whether the Company had a 

plan to set up an infrastructure fund.  He further recommended that the Chief Executive Officer set a KPI 

for the Company’s executives to increase the number of subscribers and ARPU while other operators could 

not provide 4G service because the Company currently had an advantage over its competitors. 

Answer: Mr. Sigve Brekke responded and Mr. Chaiyod Chirabowornkul translated his response in 

summary that there was an oversupply of telecommunications infrastructure in Thailand as could be seen 

from the number of cell sites installed adjacently. The Company was of the opinion that the building of 

additional infrastructure was unnecessary.  The Company would enter into an infrastructure sharing by 

means of renting the transmission towers and cooperation with other operators, and investing only in 

equipment and other technologies.  Such idea was in line with the government’s policy on digital economy 

and national broadband.  The Company intended to support the infrastructure sharing idea. 

The Company also had a target to increase the number of postpaid customers with high ARPU and to 

encourage this group of customers to return to the Company’s network. 

There were no further questions or comments from the shareholders. 

The Chairman thanked the shareholders for attending the Meeting and sharing their valuable views with 

the Company, and declared the Meeting adjourned. 

The Meeting was adjourned at 16.10 hours. 
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