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Corporate Governance Report 

1) Performance report on corporate governance for the year 2021 

The Board of Directors of Thai Union Group Public Company Limited has realized the 

importance of good corporate governance, which should be provided by the Company based on a 

foundation of honesty, transparency, responsibility, ethics, trustworthiness, and high work standards, 

following best practices for registered companies. This will increase the enterprise’s competitiveness, 

which will in turn build confidence among shareholders, investors and stakeholders, to make the 

Company operate with efficiency, stability, and sustainable growth along with added value in the 

investments for the shareholders in the long term. For these reasons, the Board of Directors has 

always been committed to running operations under a good corporate governance framework under 

the guidelines of the Stock Exchange of Thailand.  

In the past year, the Company received a score of 100 points (full score) on the assessment of 

the Annual General Meeting of Shareholders by Thai Investors Association’s corporate governance 

arm, which was designated by the Securities Exchange Commission to do the assessment. In the 

survey for the Corporate Governance Report of Thai Listed Companies in 2020, which is done to 

follow up on the developments of Thai companies using rating standards based on those designed by 

the Organization for Economic Cooperation and Development (OECD) and the corporate governance 

principles of The Stock Exchange of Thailand in 2012 and conducted by the Thai Institute of 

Directors Association (IOD), the Company was one of those that received an Excellent CG Scoring. 

1.1 Recruitment, Development and Evaluation of Directors 

(1) Independent Directors –  Under the Company’s Corporate Governance Policy, at least one-third 

of board members and not less than three persons, must be independent directors with a 3-year term 

of office.  

Definition of Independent Directors 

Independent directors means directors who are qualified and independent in line with the 

same qualification criteria described in the Notification Governing Qualifications and 

Responsibilities of Audit Committee established by The Stock Exchange of Thailand. In addition, a 

person qualified to serve as independent director must be able to perform duties to preserve the best 

interests of all shareholders in an equitable manner without conflicts of interest and be available in 

Board meetings to give independent and unbiased opinions and judgments. 

Qualifications of Independent Directors 

1) Not hold shares more than 0.05 percent of total voting stocks of TU including stocks held by 

connected persons of the independent director, as well as nominees.  

2)  Not be nor have been a major shareholder.  

3) Not be nor have been a Board member of its parent Company or an executive director, 

employee, staff, advisor who receives the salary of a controlling person of TU, its parent 

Company, its subsidiaries or its associated companies. 

4) Not be any professional advisor.  
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5)  Not have nor have had a business relationship with the Company, its parent Company, its 

subsidiaries, its associated companies or a juristic person who may have conflicts of interest, 

in the manner that may interfere with his independent judgment.  – This relationship covers 

every kind of business transaction, including ordinary transactions, normal business support, 

rental of real estate, transactions involving assets and services, and giving or receiving 

financial assistance. – The level of significance that counts as not independent is transaction 

value >=20 million baht or >=3 percent of the Company’s NTA, whichever is lower. When 

considering transaction value, the total of transactions that occurred within the last six months 

before the report will be taken into consideration.   

6)  Not be appointed as a representative of the Company’s or its major shareholder’s board 

members or a shareholder who is related to the Company’s major shareholders.  

7)  Not have any characteristics which make him or her incapable of expressing independent 

opinions with regard to the Company’s business affairs.  

The aforementioned definition of independent director is based on the Company’s Corporate 

Governance Policy established by the Board. Moreover, the Company’s criteria are stricter than “the 

criteria” required by The Stock Exchange of Thailand and the Securities and Exchange Commission 

in terms of stock holding ratio. 

Recruitment of Independent Directors  

The government will select qualified individuals who are not employees receiving a salary 

from the Company or any company in the group, who do not have any association with regular 

management. They are independent of big shareholder groups by holding shares in the Company not 

exceeding not 0.05 percent of the total voting shares, and can oversee the interests of small 

shareholders. They are proposed to a meeting of the Board of Directors to consider passing a 

resolution to appoint them, which will then be submitted to a shareholders meeting. 

(2) Directors and senior executives  

Principles and methods of nominating and appointing directors  

The Company nominates a director with the Nomination and Remuneration Committee 

considering factors of suitability and qualification of the director both current and in the future, with 

diversity in terms of gender, age and experience, and criminal record, factors of independence, 

business directions and overall factors of the Board of Directors, when comparing the business 

direction in the present and in the future. A Board Skill Matrix is prepared to determine criteria of 

nominating directors annually every year. In this review, the Nomination and Remuneration 

Committee will consider diversity from the pool of names such as recommendations from company 

directors. or and nominations of individuals by shareholders and external consultants, or from the 

database of the Thai Institute of Directors. 

Directors may be re-elected after the expiration of their term of office, except when the 

director position becomes vacant not by rotation during the year. It will be considered to nominate 

an individual who is appropriately qualified and does not have any legally prohibited qualifications 

for being a director, and there will be an investigation of personal records and qualifications, and 
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including the databases of directors such as the list of names of directors and executives issuing 

securities of the SEC. This will be proposed to the shareholders meeting to elect the new director. A 

substitute director appointed to fill an interim vacancy shall be in the office only for the remaining 

tenure. At every Annual General Meeting of Shareholders, one-third of directors are to retire, for 

election to replace the directors who retire by rotation according to criteria and procedures set forth 

below. 

1. Each shareholder has a right to vote in proportion to share volume owned; the principle of 

“one share, one vote” is applied. 

2. Each shareholder is required to cast the entire vote owned in one for one or more candidates 

but cannot split the vote into portions. 

3. Candidates shall be entitled to a directorship based on votes received. A candidate with 

maximum votes is first entitled to directorship and followed by the other candidate with 

less votes, respectively. As a rule, the number of newly appointed directors must not 

exceed the number of new directors intended in that election. 

Shareholders, if necessary, may pass resolutions to remove any director prior to the statutory 

expiration of their office term provided three quarters of majority votes of all shareholder’s present 

at a meeting is recorded; and the aggregate share volume owned by shareholders must be greater than 

half of the aggregate share volume owned by all shareholders present at the meeting. Such cases shall 

be effective only when the qualifications of all Board members and the management comply fully 

with Section 68 of the Public Companies Limited Act of 1992 and the SEC’s Regulation Governing 

the Rules, Conditions and Procedures for the Securities Offer and Permission dated May 18, 1992. 

Number of directors from each group of major shareholders 

1. Chansiri group 2 directors 

2. Niruttinanon group 1 director 

3.  Mitsubishi Corporation Company limited 1 director 

4. Boonmechote group 1 director 

Executives and authorized persons nominated as above must not have any of the following 

prohibited attributes: 

(1) Is an individual with frozen assets or a bankrupt individual  

(2) Is a person incompetent or seemingly incompetent  

(3) Is a person on the blacklist of The Stock Exchange who should not be an executive 

according to the regulations of The Stock Exchange of Thailand. 

(4) Is the subject of legal action pursuant to laws on securities and securities markets, laws 

pertinent to operating a capital business, securities business or credit foncier, laws pertaining to 

commercial banks, laws pertaining to life insurance or laws pertaining to a similar kind of financial 

business, whether Thai laws or foreign laws, in an entity authorized by the law regarding offenses 

related to unfair securities trading, or management tending to fraud, embezzlement or corruption. 

(5) Was previously the subject of a verdict, or legal case or a fine from offences under (4) 

(6) Was terminated, dismissed or forced out of work due to corruption  
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(7) Behavior showing the concealment of finances or true operating results of a listed 

company, or a company which had held a public offering of shares to the public, or showed false 

information, or concealed the truth which should have been stated in any document which is public 

or must be submitted to the office of the Securities and Exchange Commission. 

(8) Behavior during the course of duty as a director or an executive of a listed company, or a 

company which had held a public offering of shares to the public, with a lack of honesty, integrity or 

due diligence to look after the public interest and which caused severe damage to a company or its 

shareholders. 

(9) Behavior showing negligence in one’s duty as appropriate in investigating or looking after 

a company or its subsidiaries to violate or not being compliant with laws, objectives and regulations 

of the company, including resolutions of shareholders meetings. 

Before each Annual General Meeting of shareholders, the Company will give an opportunity 

for small shareholders to propose agenda items to shareholders and nominate individuals for 

consideration as election as directors of the Company in advance, to submit to the Nomination and 

Remuneration Committee to consider and propose at the meeting. Small shareholders can study 

details, methods, conditions and download the forms for various requests from the Company’s 

website at https://investor-th.thaiunion.com/shareholder_meeting.html 
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1.2 Attendance at meetings and payment of remuneration for individual directors  

- Meetings attended in 2021 

Name of Director 

 

Board 

Meeting 

Annual 

Share-

holders 

Meeting 

Extra-

ordinary 

Share-

holders 

Meeting 

Reason for absence 

 

1. Kraisorn  Chansiri 5/5 Attended No 

meeting 

 

2. Cheng  Niruttinanon 5/5 Attended No 

meeting 

 

3. Chuan Tangchansiri 5/5 Attended No 

meeting 

 

4. Thiraphong Chansiri 5/5 Attended No 

meeting 

 

5. Rittirong Boonmechote 5/5 Attended No 

meeting 

 

6. Norio Saigusa 2/5 Absent No 

meeting 

Not resident in Thailand and 

otherwise engaged, so could 

not attend meeting 

 

7. Ravinder 

Singh 

Grewal Sarbjit S* 3/3 Attended No 

meeting 

Resigned in August 2021 

8. Chan Shue Chung 5/5 Attended No 

meeting 

 

9. Sakdi Kiewkarnkha* 2/2 Attended No 

meeting 

Resigned in May 2021 

10. Thamnoon Ananthothai 5/5 Attended No 

meeting 

 

11. Kirati Assakul 5/5 Attended No 

meeting 

 

12. Nart Liuchareon 5/5 Attended No 

meeting 

 

13. Parnsiree Amatayakul ** 4/4 Absent No 

meeting 

New director in May 2021 

14. Pakapan Leevutinun ** 3/3 Absent No 

meeting 

New director in August 2021 
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- Payment of remuneration 2 directors individually  

(1) Remuneration in cash 

Name of director 

 

Meeting 

allowance 

(baht) 

Monthly 

retainer 

(baht) 

Audit 

subcommittee 

remuneration 

Nomination 

subcommittee 

remuneration 

Risk 

management 

subcommittee 

remuneration 

Director’s 

bonus 

Total 

remuneration 

1. Kraisorn  Chansiri  190,000   870,000      2,578,226   3,638,226  

2. Cheng  Niruttinanon  95,000   435,000      1,289,113   1,819,113  

3. Chuan Tangchansiri  95,000   435,000       1,289,113   1,819,113  

4. Thiraphong Chansiri  95,000   435,000    120,000  1,289,113   1,939,113  

5. Rittirong Boonmechote  95,000   435,000      1,289,113   1,819,113  

6. Norio Saigusa  40,000   435,000      1,289,113   1,764,113  

7. Ravinder 

Singh 

Grewal Sarbjit 

S 

 55,000   246,613      1,289,113   1,590,726  

8.  Shue Chung Chan  95,000   435,000    120,000  1,289,113   1,939,113  

9. Sakdi Kiewkarnkha  35,000   128,333   230,000  15,000 15,000  1,289,113   1,802,446  

10. Thamnoon Ananthothai  95,000   435,000   345,000  360,000 180,000  1,289,113   2,704,113  

11. Kirati Assakul  95,000   435,000    360,000  1,289,113   2,179,113  

12. Nart Liuchareon  95,000   435,000   575,000  165,000   1,289,113   2,514,113  

13. Parnsiree Amatayakul   80,000   306,667   230,000   165,000  -     736,667  

14. Pakapan Leevutinun   60,000   189,677    120,000  -     249,677  

 Total 1,220,000  5,656,290   1,380,000  540,000 1,080,000  16,758,469   26,634,759  

(2) Other director’s remuneration: health insurance, insured amount not exceeding 700,000 baht 

(only for directors resident in Thailand aged under 70), training and seminar costs, and other 

associated costs. 

1.3 Governance of subsidiaries and associated companies  

The Board of Directors has the obligation to oversee policy and operations at subsidiary 

companies and other businesses in which the Company has invested significantly, and it is according 

to the Company’s core business plan, including overseeing the Company and its subsidiaries to 

comply with regulations of The Stock Exchange of Thailand, summarized into the following topics: 

1. Monitoring the operations of subsidiaries or associated companies on a consistent basis. 

2. Controlling and overseeing business operations of subsidiary companies and associated 

companies to be according to the policies, goals, operational plans, strategies and budgets 

which have been approved. 

3. Approving investment budgets, transactions of acquisition or disposition of assets, taking 

loans or requesting credit from financial institutions, borrowing money, increasing 

capital, reducing capital and terminating companies with an effect on business operations 

of subsidiaries and associated companies. 

4. The Audit Committee reviews the credibility of financial statements, reviews internal 

control systems, internal audit, connected transactions, compliance with the law, and 
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relevant regulations, and overseeing the operations of subsidiaries and associated 

companies. 

5. The Risk Management Committee considers policies and methods to mitigate risk of 

subsidiaries and associated companies 

6. Appointing representatives as directors or executives in subsidiary or associated 

companies according to the shareholding proportion, to oversee that the Company’s 

management is according to Company policy, efficiently and effectively. 

Also, the Company has specified individuals appointed by the Company who must 

oversee subsidiary companies to have regulations in the matter of making connected 

transactions, in line with the Company’s regulations. 

1.4 Monitoring compliance with policies and principles of corporate governance 

The Company gives priority to good corporate governance and has determined relevant 

policies and principles in its governance policies and business ethics, and also promotes genuine 

compliance to inspire confidence in all groups of stakeholders. 

Over the last year, the Company monitored each department to ensure compliance with 

corporate governance covering every matter as follows: 

(1) Preventing conflicts of interest  

-  The Company has a clear code of ethics to not allow the Board of Directors or executives 

take a position in another company which is not a company in the Group and is in the same type of 

business, which might cause a conflict of interest. 

-  The Board assigns the Company Secretary to oversee and follow up items with potential 

conflict of interests and connected transactions. The Company Secretary is responsible for preparing 

a quarterly summary report of those items and transactions and regularly publicizes such reports at 

year-end in the Company’s annual report and the data transaction Form. Furthermore, the Board and 

management members, in any Board meeting, are required to comply with good corporate 

governance policy by not participating in casting votes or giving opinions on any issues sensitive to 

conflict of interests or vested interests, and in 2021 there was no item which may be a conflict of 

interest. 

- The Company has determined that any deal size greater than 15 percent of Net Tangible 

Assets of the Company or the Consolidated Company, it must be considered by the group Executive 

Committee (ExCom) to be appropriate and not be the cause of a conflict of interest. 

-  The Audit Committee has assigned the internal auditor to audit large transactions the 

Company has with suppliers, which are transactions connected with the Board of Directors, 

executives or Company employees which may be a conflict of interest. 

(2) Using internal information for personal benefit  

The Company has determined measures to prevent the use of internal information by directors 

and executives for personal benefit. Every individual has been informed that the Board of Directors 

has determined measures to oversee and monitor transactions which may be a conflict of interest and 

connected transactions, which are considered carefully as to their appropriateness in a free and open 
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manner, within the framework of good corporate governance practice, consistently for the Company’s 

benefit, as if it was a transaction with an external party. A summary report is prepared quarterly and 

disseminated at the end of the year in the annual report and the annual data transaction report on a 

consistent basis. Furthermore, the Company has stipulated that the Board and management members 

must report to the Company their vested interests in the Company’s and its subsidiaries’ operations 

and management, or those of their connected persons. This requirement is aimed to furnish necessary 

information to the Company and to enable the Company to comply with its own connected transaction 

handling procedures, which are established to prevent such items with potential conflict of interests 

from leading to possible siphoning of corporate funds and interests from the Company and its 

subsidiaries. 

There are mandatory duties to report any changes made to the securities ownership of their 

own, those of their spouses and children below lawful age to the Securities and Exchange Commission 

(SEC) and The Stock Exchange of Thailand (SET) pursuant to Section 59 of the Securities and 

Exchange Act B.E. 2535 on immediate basis and not later than three business days following the date 

of purchase, sell, transfer or receipt of such securities. The Board or management members or sections 

with access to, or knowledge of, internal information are not allowed to leak the information to 

outsiders or other unauthorized persons. . In addition, no securities trading by those management is 

allowed within the period of 30 days prior to the disclosure of financial statements or any other 

material information to the public in order to prevent illegal use of internal information undisclosed 

to the public, which can affect the trading of the Company’s share on The Stock Exchange of 

Thailand.  

Furthermore, every year the Board of Directors prepares a form assessing the adequacy and 

suitability of the Company’s internal control systems under the following main headings. 

1. Control Environment 

2. Risk assessment  

3. Control of operations  

4. IT systems and communicating data  

5. Monitoring systems  

As well as this assessment, the Audit Committee is also the body providing adequate and 

appropriate oversight to the Company’s internal control systems. It also monitors the operations of 

the Company and its subsidiaries to look after and protect the Group’s assets. The Audit Committee 

is free and its operations and therefore, the audit unit makes an audit of different departments in the 

Company and its subsidiaries over the year to compile and present to the Executive Committee and 

the Board of Directors for review. The Audit Committee also makes visits to meet with the 

Company’s management personnel in ** domestic companies and ** subsidiary companies abroad. 
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(3) Anti-corruption  

The Company has an official Anti-Corruption Policy which has been reviewed and approved 

by the Board of Directors. The Company has announced its intention to oppose corruption which has 

been certified by a Collective Action Coalition Certificate of the Private Sector Collective Action 

Coalition Against Corruption no. 4/2560, to be a member of the coalition on February 12, 2018. Over 

the last year, the Company considered extending its membership and received a certificate on 

December 22, 2021. 

In 2021, the Company promoted its executives 

and employees to join international Anti-Corruption Day 

to show their commitment in the matter of corruption by 

participating in an online activity organized by the Anti-

corruption Organization of Thailand, the Thai 

government, and the Office of the National Anti-

corruption Commission (NACC) on December 9, 2021. 

The Company announced its No Gift Policy during the 

New Year holiday to create a good standard of practice 

for its personnel with the intention that staff at every level should comply to the best of their abilities 

without any other benefit or inducement, which reiterates compliance with good governance. 

The Anti-Corruption Policy has the following details: 

The Company will not allow corruption in any form, covering the business and all 

transactions in every country and every business unit. The Company has organized principles and 

determined procedure of anti-corruption practice which has strict details to prevent and or deal with 

corruption in all forms to be compliant with this policy. In this, the Company has reviewed its 

practices and procedure consistently, to be consistent with changes in the law, business and 

maintenance. The business is operated on the basis of correctness and fairness with directors, 

executives and employees compliant with the policy on a broad basis, and the policy is communicated 

to external stakeholders to prevent the risk of corruption, as well as giving training to employees. 

Further to this communication, employees may access the various associated policies through Ocean 

Connect Thai Union, an internal communications channel. External stakeholders such as suppliers 

can access the relevant policies through the Company’s website. 

 The Company shall provide protection to Board members, management and employees who 

act against corruption in accordance with this Policy and respective Code of Conduct. Anyone who 

violates this Policy and Code of Conduct shall be subject to disciplinary action in accordance with 

the Company’s rules and regulations. There are also measures to protect in the same way throughout 

the Company to be fair to complainants or persons giving cooperation by whistleblowing. 

Whistleblowing is a tool giving advance warning and is a channel to stamp out corruption, as it helps 

to address issues thoroughly before they escalate and cause a severe impact to the reputation and 

financial status of the Group. The Company also has regular training for employees to have 

knowledge about policy and principles of anti-corruption. 
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The Company has provided a Whistleblower Platform for Thai Union employees around the 

world. In this, the Company has a policy of confidentiality and protection to whistleblowers. 

(4) Role and responsibilities  

1) The Board of Directors are responsible for making sure that the business conduct is 

transparent, accountable, and strictly in accordance with Anti-Corruption policy, respective 

codes of conduct and procedures. The Audit Committee is responsible for: Overseeing 

internal controls, both financial and operational, of accounting and documenting procedures 

including all other anti-corruption related procedures, providing channel(s) for complaints or 

reports of corrupt activities, providing advice on the implementation per Anti-Corruption 

Policy and Code of Conduct, and reporting finding(s) to the Board of Directors on a regular 

basis. 

2) Management is responsible for implementing this Anti-Corruption Policy, including 

communication and awareness-raising among internal and external stakeholders. Proper 

management systems and measures must be put in place and periodically reviewed to ensure 

effective governance and implementation in alignment with the intent and new developments 

in the current business conduct as well as changing laws, rules and regulations. 

3) Management and employees at all levels are responsible for mitigating and preventing 

corruption-associated risks in their assigned duties, and are responsible for reporting of 

corrupt activities. 

General Provisions  

1) Board members, management and employees must agree to perform their duties and services in 

compliance with the Company Anti-Corruption policy; and must not allow any person, whether 

directly or indirectly, to exert influence on their behalf so as to engage in any corrupt practice, with 

the purpose of obtaining any personal or undue advantage. 

2) In addition to carrying on their duties as assigned, corrupt practices as mentioned in section 1 

also include: 

- Giving or accepting gifts or hospitality 

- Giving or accepting cash or its equivalents 

- Bribing government officials or third parties or accepting 

or soliciting bribery 

- Embezzling Company assets or working hours 

- Laundering money 

- Obstructing or impeding due administration of justice or 

judicial proceedings 

- Making any political contributions, whether in cash or in 

kind, including offering goods and services or contributing for advertising purposes, etc. 

- Donating to charitable causes 

- Sponsorship 

For a personal or other undue advantage. 
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(4) Whistleblowing and Complaints 

The Company provided a channel for whistleblowing or complaint-making that stakeholders 

are or may be affected by the damage caused by the Company’s operation, or the employees are 

involved in unlawful, dishonest acts or corruption by directly submitting the case or via post to: 

Chairman of the Audit Committee, 

or Internal Audit Manager, Audit Unit 

Thai Union Group Public Company Limited 

23rd floor, S.M.Tower, Phyathai, Phyathai, Bangkok 10400 Telephone 02 298-

0024 ext. 4340 

Facsimile 02 298-0024 ext. 4369 

   Email: complaint@thaiunion.com 

Or on the Company’s website at  http://investor-th.thaiunion.com/complaints_handling.html  

There are also many other internal channels for employees’ complaints to suit each person’s 

convenience. Details of these channels can be seen under the heading, “Employee Complaint 

Channels”. The whistleblowers or filers of complaints that are employees, customers, individuals 

hired for work by the Company or other groups of stakeholders who are whistleblowers, will have 

their rights protected and defended according to the law or the guidelines set by the Company. 

(5) Contacting the Board 

The stakeholders may express their opinions, recommendations, complaints, or 

whistleblowing on discoveries which may damage the Company, the Company’s unlawful actions or 

unethical actions, in writing and send them to the Audit Committee or the Board of Directors: 

1) By mail to the address below: 

Thai Union Group Public Company Limited 

Company Secretary 

979/12 M Floor, S.M. Tower, Phaholyothin Road, Phayathai, Phayathai, Bangkok 10400 

2)  By email: 

The Board of directors through the Company Secretary at CompanySecretary.TU@thaiunion.com 

3)  Through the company’s website at https://www.thaiunion.com/en/contact and choose the 

department you wish to contact as the Company Secretary 

Or through the website http://thaiunion.ethicspoint.com  

http://investor-th.thaiunion.com/complaints_handling.html
mailto:CompanySecretary.TU@thaiunion.com
https://www.thaiunion.com/en/contact
http://thaiunion.ethicspoint.com/
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2) Report on performance of the Audit Committee over the last year  

Dear shareholders, 

The Audit Committee of Thai Union Group Public Company Limited (the Committee) 

comprises three independent directors who are experts in finance, accounting, organization 

management, law, information technology, internal control and risk management. Each member of 

the Committee meets the criteria as stipulated by the Stock Exchange Commission and the Stock 

Exchange of Thailand. None of them holds any managerial positions, nor are they employed by, or 

do they perform, consulting roles for the Company. 

For the year 2021, the Audit Committee held five meetings, all with a quorum present to 

review the Company’s consolidated financial statements that had been certified by the external 

auditor and the Group’s internal audit results and corrective actions. The attendance at the meetings 

by each committee member was as follows: 

List of members of the Audit Committee and the number of meetings attended in 2021  

Name and surname Position Status Meeting 

attendance 

1.  Sakdi Kiewkarnkha (resigned 10 May 

2021) 

Chairman Independent 

director 

2/2 (100%) 

2. Nart Liuchareon * Chairman Independent 

director 

5/5 (83%) 

3.  Thamnoon Ananthothai  Committee 

member 

Independent 

director 

5/5 (83%) 

4. Parnsiree Amatayakul (appointed 10 May 

2021) 

Committee 

member 

Independent 

director 

5/5 (100%) 

Remark: on 10 May 2021, Mr. Nart Liuchareon was appointed Chairman of the Audit Committee 

replacing Mr. Sakdi Kiewkarnkha 

The Committee, appointed by the Company Board of Directors, independently performed its 

duties in accordance and compliance with the Audit Committee Charter, which has been reviewed in 

conformance with the current business situation and approved by the Board of Directors on annual 

basis. The Committee hereby summarizes the tasks performed in 2021 as follows: 

1. FINANCIAL STATEMENTS REVIEW 

The Committee has reviewed the quarterly and the annual financial statements of Thai Union 

Group Public Company Limited, including the notes and the consolidated financial statements of 

Thai Union Group Public Company Limited and its subsidiaries. The statements have been prepared 

according to the Thai Financial Reporting Standards (TFRS) which is in conformance with the 

International Financial Reporting Standards (IFRS). The Committee scrutinized the reports on 

important and special issues, and where queries were made, explanations were promptly answered 

by the external auditor, management and manager - Audit Unit and IT Audit Manager, to the 

satisfaction of the Committee. The Committee concluded that the disclosure of the financial 
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statements is in full compliance with the law and financial reporting standards and that the statements 

have been reviewed and audited by the external auditor with unqualified opinion. The Committee 

met exclusively with the external auditor team on one occasion without the presence of company 

Company management to freely discuss the acquisition and review of material information involved 

in the preparation of the financial statements, the disclosure of information in accordance with 

relevant financial reporting standards for the benefits of the user of the financial statements, and Key 

Audit Matters, as well as to consult them about audit plans, freedom of execution. They provided 

assured assurance that they retained their independence to work without being impeded, and received 

full support from the company Company management and personnel. 

2.  REVIEW OF CONNECTED TRANSACTIONS: ACQUISITION AND DISPOSITION 

TRANSACTIONS AND TRANSACTIONS WHICH MIGHT RESULT IN CONFLICT OF 

INTERESTS 

The Audit Committee had reviewed and provided opinions on the connected transactions and 

transactions which might result in a conflict of interest in accordance with the regulators prior to 

presenting them to the Board of Directors and / or the shareholders according to the transaction scale, 

to ensure that the transactions were transparent and reasonable and also disclosed to the Stock 

Exchange of Thailand in a timely manner. 

3. REVIEW OF CORPORATE GOVERNANCE 

The Committee has reviewed the efficiency and effectiveness of corporate governance and 

found that the company Company has strictly complied with the policy, with the Board of Directors 

and the Management serving as role models. The anti-corruption policy continued to be actively 

implemented. In addition to its second recertification by the Private Sector Collective Action Against 

Corruption (CAC) on 31 March 2021,. The the Company has also demonstrated corporate 

governance with care for society and the environment. In addition, the Committee has reviewed the 

company’s Company’s compliance with laws and regulations on securities and exchanges and 

applicable business legislations, especially on related party transactions and potential conflict-of-

interest transactions. In summary, the Committee reviewed their own performance through self-

assessments; preparedness of the directors; financial reports; external audit minutes; related party 

transactions review; information disclosures; risk management; internal control; complaint-handling 

and whistleblowing process; IT management; minutes of board Board meetings; internal audit 

performance and Audit Committee secretary review. The Committee agreed that the corporate 

governance is satisfactory. 

4. REVIEW OF RISK MANAGEMENT REVIEW 

The company Company has Group Operations Assurance and Risk Management to be the 

coordinator and responsible for the corporate risk management duties. The company Company has 

in place a risk management sub-committee with an independent director as its chairman. The sub-

committee was responsible for reviewing the structure, policy, framework and plans for risk 

management. The sub-committee was also accountable for revising the risks and risk monitoring on 

a quarterly basis, taking into consideration internal and external risk factors that could impact the 
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company Company and managing them to an acceptable level. Also, the alert mechanism has been 

reviewed according to the standard set. 

5. REVIEW OF INTERNAL CONTROL 

The Committee has examined the internal control system evaluation by regularly perusing 

the work plan and internal audit reports, both internal audit and IT audit, and as reported in the 

internal control adequacy assessment of the Securities and Exchange Commission (SEC). The 

Committee concluded that Thai Union’s internal control was adequate and appropriate for its 

business operations. This corresponded with the external auditor’s opinion that there was no material 

deficiency that might impact the Company’s financial statements.  

6. INTERNAL AUDIT AND IT AUDIT 

The Committee has conducted an annual review of the Audit Committee Charter and the 

Internal Audit Charter to ensure their relevancy to current risks and the business environment. In 

2021, the Internal Audit Unit reviewed and adjusted its audit strategies in accordance with the 

COVID-19 situation and risks in the ‘new normal’ era by utilizing data analytics in order to improve 

the efficiency of risk analysis. In addition. Fieldwork was conducted as needed and also remote 

audited instead. The internal auditor asserted its precedence in developing personnel and auditing 

tools complying with internal auditing standards. 

7. APPOINTMENT OF EXTERNAL AUDITOR FOR THE YEAR 2022 

The Committee is satisfied with the external auditor performance in the past year. 

Furthermore, after the Committee already reviewed the qualifications and independence of the 

auditors, they found that the auditors have fully complied with regulations including the Securities 

and Exchange Commission (SEC) and the Stock Exchange of Thailand (SET) regulations. The 

Committee proposed to the Board of Directors for consideration and approval, and was approved at 

the Annual General Meeting, to appoint Mr. Pongthavee Ratanakoses, Certified Public Accountant 

Registration No. 7795 , and / or Mr. Chanchai Chaiprasit, Certified Public Accountant Registration 

No. 3760, and / or Ms. Amornrat Pearmpoonvatanasuk, Certified Public Accountant Registration No. 

4599, from Pricewaterhouse Coopers ABAS Limited as the external auditor(s) of the company 

Company and subsidiaries for 2022. In the absence of the above-named auditors, Pricewaterhouse 

Coopers ABAS Limited is authorized to identify one other Certified Public Accountant within 

Pricewaterhouse Coopers ABAS Limited to carry out the work. 

In summary, the Audit Committee executed its charter duties and responsibilities with due 

competence, care, 

prudence, and freedom while providing comments and advice for the equitable benefit of all 

stakeholders. Its view is that the Company’s financial statements are accurate, credible, and align 

with Thai Financial Reporting Standards (TFRS). In addition, the Company practiced compliance 

with applicable laws and business obligations, adequate risk management and internal control, 

conformance to rules along with efficient and effective internal audit.   Furthermore, the Audit 

Committee has further given its opinions that the business operations, with the full abilities of the top 



 

15 | P a g e  

management and all employees of the Company under the principles of good corporate governance, 

would enable the Company to generate satisfactory and sustainable growth of the Company; as a 

result, all stakeholders of the Company would be able to receive sustainable returns. 

 

 

 

 

 

 

Nart Liuchareon 

     Chairman of Audit Committee 

 

 

 

 

Meeting between the Audit Committee and external auditor with no management with no 

management in attendance  

The Audit Committee held a meeting with the external auditor with no management in 

attendance at the meeting, to be informed all the independence of the companies auditing and that of 

its subsidiaries, including the sufficiency of internal controls, risk management and cooperation with 

managers and operatives of every department audited. The external data confirmed its independence 

in auditing according to the scope and general accounting practice in every aspect. Executives and 

operatives in every department who are audited gave good cooperation, observations and 

suggestions, for cooperation in improvements of internal control systems and risk management 

systems to be at an adequate and appropriate level, for both internal and external auditing. 
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3) Summary performance of other subcommittees  

3.1 Executive committee  

Membership and meeting attendance 2021 

Name and surname Position Status Attendance 

1. Cheng Niruttinanon Chairman of Executive 

Committee  

Director 9/9 (100%) 

2. Thiraphong Chansiri Member of Executive 

Committee 

Director 9/9 (100%) 

3.Rittirong Boonmechote Member of Executive 

Committee 

Director 9/9 (100%) 

4.Ludovic Garnier  Member of Executive 

Committee 

Executive      9/9 (100%) 

Report of the Executive Committee  

In 2019, the Board of Directors approved the setting up of the Executive Committee 

(“ExCom”) to act on behalf of the Board which comprises of three executive directors and one 

executive, totaling four person.  

In 2021, the Executive Committee held a total of nine (9) meetings and performed its duties 

in accordance with the authorities and responsibilities in its Charter with the summary as follows; 

1. Review and approve investments and M&A projects within the Executive Committee’s 

limit and in accordance with the Company’s direction and strategy. 

2. Review and approve corporate financing support to subsidiaries, including capital 

injection, reduction, capital restructure or divesture as well as granting security or 

guarantee for subsidiaries and the borrowing from financial institution. 

3. Review and approve other matters as assigned by the Board of Directors. 

 

 

 

 

 

…………………… Chairman of Executive Committee 

                                                      (Cheng Niruttinanon) 
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3.2 Nomination and Remuneration Committee 

List of members of the Audit Committee and the number of meetings attended in 2021  

Name and surname Position Status Meeting 

attendance 

1. Thamnoon Ananthothai  Chairman Independent director 4/4 (100%) 

2. Sakdi Kiewkarnkha  

(resigned 10 May 2021) 

Committee 

member 

Independent director 3/3 (100%) 

3. Nart Liuchareon  

(appointed 10 May 2021) 

Committee 

member 

Independent director 1/1 (100%) 

Report of the Nomination and Remuneration Committee  

Dear Shareholders, 

Thai Union Group Public Company Limited has appointed  the Nomination and 

Remuneration Committee, which comprises two independent directors as follows: 

1. Thamnoon Ananthothai Chairman of the Nomination and Remuneration Committee 

2. Nart Liuchareon Member of the Nomination and Remuneration Committee 

The Nomination and Remuneration Committee has performed its duties as assigned by the 

Board of Directors and as defined in the charter of the Nomination and Remuneration Committee. 

The Committee has compiled details relating to the composition, duties and responsibilities required 

to discharge its duties as assigned by the Board of Directors in the recruitment, selection and 

presentation of individual directors to the Board, qualified by knowledge, ability, experience, 

expertise, vision, ethics and time commitment to benefit the company’s operations, as well as to offer 

a compensation plan for the Board and Committees. In 2021, Mr Sakdi Kiewkarnkha resigned from 

his position on the Board of Directors and his membership of the Remuneration and Nomination 

Committee owing to ill-health making him unable to fulfill his duties, with the resignation effective 

on May 10, 2021. The Remuneration and Nomination Committee convened four times, and each time 

a quorum was met with the following resolutions:  

1. Following good corporate governance, the Company granted the rights to allow a 

shareholders’ proposal of decent persons they think fit to become director candidates, as an agenda 

item for the 2021 Annual General Meeting of Shareholders. Following the Company’s announcement 

of such grant of rights through The Stock Exchange of Thailand and on the corporate website between 

October 1, 2020 and February 5, 2021, there were no candidates proposed as a shareholder meeting 

agenda item through the entire 121-day entry period. 

2. Reviewed the qualifications of those who will be members on the Board of Directors as the 

term of the existing four ended, using criteria and methods of recruitment as considered above. The 

four Directors were proposed to rejoin the membership of the Board of Directors. The reappointment 

decision was proposed to the Board of Directors to receive approval at the shareholders’ meeting. 
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3. Considered a proposal to appoint Ms Parnsiree Amatayakul to the position of independent 

director, member of the Audit Committee and member of the Risk Management Committee in the 

place of Mr Sakdi Kiewkarnkha, who had resigned effective May 10, 2021. 

4. Considered a proposal to appoint Mr Nart Liuchareon, previously an independent director 

and member of the Audit Committee to take the position of the chairman of the Audit Committee 

and the Nomination and Remuneration Committee in the place of Mr Sakdi Kiewkarnkha, who had 

resigned effective May 10, 2021. 

5. Considered a proposal to appoint Ms Pakapun Leevutinun to the position of independent 

director, and member of the Risk Management Committee to replace Mr Ravinder Singh Grewal 

Shabajit S, who had resigned from his position as a director effective August 9, 2021. 

6. Proposed the compensation for the Company’s directors and committees based on their 

responsibilities and the Committee compensation reference conducted by the Thai Institute of 

Directors (IOD). The Committee also revealed the compensation of the directors, committees and 

executives in the annual report following good corporate governance principles. 

7. Reviewed the Corporate Governance Code for listed companies (CG Code) and to provide 

feedback on the Company’s guidelines and practices of the directors as well as corporate governance 

criteria. 

8. Evaluated and reviewed the performance of the Board of Directors, subcommittees and the 

chief executive officer over the year, following the Company’s good corporate governance policy. 

The Nomination and Remuneration committee has fully executed its duties as assigned by the 

Board of Directors with due diligence and transparency for the highest benefit of the company and 

every shareholder. 

 

 

 

 

Thamnoon Ananthothai 

                                                                 Chairman of the Nomination and Remuneration Committee 
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8.3 Risk Management Committee 

List of members of the Risk Management Committee and the number of meetings attended in 2021 

Name and surname Position Status Attendance 

1. Kirati Assakul  Chairman of Risk 

Management Committee 

Independent director 4/4 (100%) 

2.Sakdi Kiewkarnkha * Member of Risk 

Management Committee 

Independent director 0/2 (0%) 

3.Thamnoon Ananthothai Member of Risk 

Management Committee  

Independent director 4/4 (100%) 

4. Parnsiree Amatayakul ** Member of Risk 

Management Committee  

Independent director 2/2 (100%) 

5.Pakapun Leevutinun ** Member of Risk 

Management Committee  

Independent director 1/1 (100%) 

6.Thiraphong Chansiri Member of Risk 

Management Committee  

Director 4/4 (100%) 

7.Chan Shue Chung Member of Risk 

Management Committee  

Director 4/4 (100%) 

8.Ludovic Regis Henry Garnier ** Member of Risk 

Management Committee  

Executive 3/3 (100%) 

9.Darian McBain * Member of Risk 

Management Committee  

Executive 3/3 (100%) 

10.Patrick Bertalanffy Member of Risk 

Management Committee  

Executive 3/3 (100%) 

. * Members resigning during the year were Mr Sakdi Kiewkarnkha (May), Dr Darian McBain (July) and 

Mr Patrick Bertalanffy (August) 

. ** Members appointed during the year were Ms Parnsiree Amatayakul (May), Dr Pakapun Leevutinun 

(August) and Mr Ludovic Regis Henry Garnier (February)  

Report of the Risk Management Committee  

Dear Shareholders, 

The Risk Management Committee (The Committee) was appointed by the Board of Directors 

to oversee the effectiveness and efficiency of the Company’s Group-wide risk management, as well 

as investment risk management process with the objective to increase positive outcomes and 

opportunities, reduce performance variabilities and risks, enhance enterprise resilience as well as 

improve resource deployment.  

In 2021, the Committee performed duties in compliance with the Risk Management 

Committee Charter and align with good corporate governance principles. The Committee has 

overseen risk management implementation, Group-wide and investment risks, and ensured and 

provided suggestions on the adequacy and appropriateness of risk response. 
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The Committee concluded that the Company’s risk management framework and processes 

were adequate and effective, with full support from management personnel. The processes were able 

to identify significant risks with appropriate responses to facilitate the achievement of the Company’s 

corporate goal of “Healthy Living, Healthy Oceans”. 

The Committee held four meetings and keys tasks performed are highlighted below: 

REVIEWED RISK PROFILE AND MITIGATION 

Thai Union Group, as a global company with operations and facilities in various countries, 

has continuously managed risks toward strategy and performance especially direct and indirect risks 

including the impact from the COVID-19 pandemic. 

On the covid pandemic, The Committee has taken significant consideration of the risks, the 

response, and provided recommendations to executives to ensure the implementation of 

comprehensive safety measures which comply with all measures required by authorities for the health 

and safety of employees, suppliers, customers and communities. The recommendations were also 

designed to support business continuity and the responses to the indirect impact from the pandemic 

including rising freight costs, container shortages, inflation from packaging and edible oils.  

In addition, the Committee also considered other corporate risks below to ensure the 

effectiveness of Group-wide risk management in diverse aspects. Risks that were considered included: 

1. Reviewed corporate risks profile and mitigation strategies in response to the dynamically changing 

external and internal environments, including:  

1.1  Strategic risk – trade barriers, fish and seafood competitive landscape, sustainability-related 

risks, post-merger integration, innovation investment, and climate change; 

1.2  Operational risk - raw material prices and supply availability, inventory management, food 

quality, conversion cost, major damage at production plant and cybersecurity; 

1.3  Legal & Compliance risk – regulatory compliance and litigation; and 

1.4  Financial risk - exchange rates, interest rates, liquidity, Funding and Capital, Customer credit, 

International and local tax changes. 

2. Reviewed strategic investment project risk profile and mitigation strategies. The investments 

included: 

2.1 Investment Project: New Culinary Project, automation and ready-to-eat production line in 

Thailand; 

2.2  Investment Project: New Protein Hhydrolysate and Collagen Peptide Plant in Thailand; 

2.3  The acquisition of shares in Clover Corporation Limited in Australia; and 

2.4  The acquisition of shares in R&B Food Supply Public Company Limited in Thailand. 

3. Emerging risk assessment and mitigation plan looked at the following risks: 

3.1 On the global agenda, climate change was being widely understood that improvements and 

preparation need to be at the forefront, with both physical and transition risks being closely 

monitored in preparation for a long-term strategy; and 
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 3.2 Cybercrime became more sophisticated, with possible impacts to critical infrastructure, 

system disruptions or information leakage, or loss of money from fraud payments especially 

during the work-from-home period. The cybersecurity strategy was reviewed.  

The Committee has communicated and provided recommendations on risk management to the 

Audit Committee and the Board of Directors for consideration quarterly. 

EMBEDDED RISK MANAGEMENT CULTURE  

The Committee has promoted its risk management policy throughout the businesses and the 

management communicated this to employees for acknowledgement and compliance. The 

deployment of the risk management program covered all of Thai Union Group’s key subsidiaries. The 

Committee promoted a risk management culture in various activities in 2021 as outlined below. 

1. Promoted risk awareness and provided suggestions in quarterly Risk Management 

Committee meetings and the Risk Management Office to keep pace with assessing Group-wide, 

emerging risks as well as investment projects;  

2. Oversaw Group-wide and entity-level risk management processes, regular training 

programs for management and the results of Thai Union Group PCL. and subsidiaries, including Thai 

Union Manufacturing Co., Ltd, i-Tail Corporation PCL., Thai Union Feedmill PCL., Thai Union 

Seafood Co., Ltd., Pakfood PCL., Thai Union EU Seafood 1 S.A., Tri-Union Seafoods, LLC., Tri-

Union Frozen Products, Inc., Asia-Pacific Can Co., Ltd., Thai Union China Co., Ltd., and Yueh 

Chyang Canned Food Co., Ltd.; and 

3. Suggested management evaluate the risk management effectiveness by reviewing risks, 

opportunities, uncertainties and performances for continuous enhancement in Group-wide risk 

management. 

FORWARD LOOKING    

Key additional areas the Company will move forward to enhance risk management by:  

1. Enhancing risk management to support corporate goals in Healthy Living, Healthy Oceans 

by considering implications from the chosen strategies, the possibilities of strategies not being aligned 

and any risks impacting strategies and performance;  

2. Reviewing the acceptable risk level in various perspectives; and  

3. Encouraging management to further analyse and assess additional emerging risks in 2022: 

3.1 Ocean plastic; and 

3.2 Global shifts in aquaculture market and technology. 

The Committee reviewed the risks and encouraged management to further analyse and assess 

these emerging risks in 2022. 

 

 

 

      Kirati Assakul    

                         Chairman of the Risk Management Committee 
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3.4 Sustainable Development Committee 

List of members and the number of meetings attended in 2021 

Name and surname Position Status Attendance 

1.  Thiraphong Chansiri Chairman of Sustainable 

Development Committee 

Director 2/2 (100%) 

2. Adam Russell Brennan* Co- Chairman of Sustainable 

Development Committee  

Executive 1/1 (100%) 

3. Shue Chung Chan Member of Sustainable 

Development Committee 

Director 2/2 (100%) 

4. Tin Shue Chan Member of Sustainable 

Development Committee  

Executive 2/2 (100%) 

5. Kulshaan Singh Member of Sustainable 

Development Committee  

Executive 2/2 (100%) 

6. Ludovic Regis Henri 

Garnier  

Member of Sustainable 

Development Committee  

Executive 2/2 (100%) 

. * Mr Adam Russell Brennan was appointed in October 2021 

Report of Sustainable Development Committee 

Dear Shareholders, 

The Sustainable Development (SD) Committee is a high-level decision-making mechanism 

for advancing and monitoring Thai Union’s sustainability strategy, in support of our corporate goal 

“Healthy Living, Healthy Oceans”. Co-chaired by the CEO and the Group Director of Sustainability, 

the SD Committee brings together key senior executives and meets several times throughout the year 

to review the progress towards our sustainability commitments, discuss emerging issues and new 

policy proposals, and make strategic decisions to drive Thai Union’s sustainability programs. The 

decisions of the SD Committee are communicated to relevant business units and functions for 

implementation in collaboration with our global Sustainable Development team. 

The mandates of the SD Committee are as follows: 

1. Provide strategic guidance and direction on the overall sustainable development strategies, 

policies and programs, in support of Thai Union’s corporate goal ‘Healthy Living, Healthy 

Oceans’ and sustainability strategy, SeaChange®. 

2. Determine key changes of sustainability policies and practices that will help Thai Union deliver 

against global sustainability goals and standards, and maintain our industry leadership position 

in sustainability. 

3. Review the progress of implementation of critical sustainability-related commitments, including 

but not limited to: the Tuna Commitment, Packaging Commitment, Climate Change 

Commitment, and Human Rights-related Policies. 
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4. Establish sub-committees, as appropriate, to drive the implementation of key sustainability 

commitments across the organization. 

In 2021, the SD Committee convened twice, and each time a quorum was met with the 

following agenda and outcomes: 

1. Overall sustainability strategy  

Provide strategic direction and ensure close monitoring on the overall development and 

implementation of Thai Union’s key sustainability commitments 

2. Climate change commitment 

Keep informed of climate-related global developments, such as the UN Climate Change 

Conference (COP26), monitor Thai Union’s progress in reducing greenhouse gas emissions, and 

provide direction on the level of ambition for the setting of Thai Union’s climate Science-Based 

Targets (SBTs), which are expected to be finalized and announced in 2022. 

3. Ethical migrant recruitment policy and commitment to employer pays principle 

Recommend that Thai Union implement the Employer Pays Principle for recruitment of migrant 

workers, as part of an extension to our existing Ethical Migrant Recruitment Policy. This means 

that, starting from 1 January 2022, Thai Union bears all recruitment-related fees and costs for all 

migrant workers recruited to work in our Thailand-based operations. 

4. Packaging commitment 

Provide guidance and monitor progress on Thai Union’s actions to measure packaging footprint 

and drive innovations to develop sustainable packaging for our branded products, in order to meet 

Thai Union’s packaging commitment. Our commitment is that 100% of Thai Union’s own 

branded packaging will be reusable, recyclable, or compostable by 2025. In addition, we will 

achieve an average of 30% recycled content in Thai Union’s own branded packaging by 2025. 

5.  Sustainability reporting and assessments  

Oversee the analysis of Thai Union’s scores and rankings achieved in key sustainability reporting 

and assessments, such as the S&P Global Dow Jones Sustainability Indices (DJSI) and the World 

Benchmarking Alliance’s Seafood Stewardship Index (SSI). Ensure that appropriate actions are 

taken in response to the existing gaps and emerging issues identified in these sustainability 

assessments, with a view to maintaining Thai Union’s position as a sustainability leader in the 

seafood industry. 

 

 

 

 

                                                                                                        Thiraphong Chansiri  

                                                                        Chairman of the Sustainable Development Committee 

 


