
 

 

(Translation) 

Minutes of Extraordinary General Meeting of Shareholders No.1/2015 

 

Time & Place 

The Meeting was held on the 16th day of September 2015 at 2.00 p.m. at Makkhawan Rangsan Room, 3rd 

Floor, Thai Army Club, Viphavadi-Rangsit Road, Bangkok.  

Chairman of the meeting:   Mr. Kraisorn Chansiri, Chairman of TUF Board of Directors  

Directors attend the Meeting  

1. Mr. Cheng Niruttinanon Executive Chairman  

2. Mr. Thiraphong Chansiri President&CEO 

3. Mr. Chuan Tangchansiri Executive Director 

4. Mr. Rittirong Boonmechote President of Global Business Shrimp  

5. Mr. Chan Shue Chung Executive Director 

6. Mr. Sakdi Kiewkarnkha Independent Director and Chairman of Audit Committee 

7. Dr. Thamnoon  Ananthothai Independent Director, Chairman of Nomination and 

Remuneration Committee, and member of Risk 

Management Committee 

8. Mr. Nart Liuchareon Independent Director and member of Audit Committee 

9. Mr. Ravinder Singh Grawel Sarbjit S. Director 

Directors not attend the Meeting  

1. Mr. Kirati Assakul Independent Director and Chairman of Risk Management  

Committee  

2. Mr. Yutaka Kyoya Director 

Management attend the Meeting  

1. Mr. Joerg Ayrle Group CFO 

2. Mr. Wai Yat Paco Lee Deputy General Manager, Investor Relations and 

Investment  

Minutes of meeting recorder:   Ms. Paralee Sukhatungka (Company Secretary) 

Preliminary Proceedings  

Before starting the meeting, company secretary informed the meeting the rule and procedures of vote counting 

as follows;          

 Refer to Article 35 of the Company’s Articles of Association, one share equaled one vote.  

 Only those disagreed and abstained from voting would be counted and taken for deduction from the 

total votes of all shareholders who attended the meeting and with vote right. Thus, the meeting could 

be proceeded smoothly and on time. 

 Shareholders who disagreed or abstained from voting were requested to kindly identify themselves by 

raising one’s hand so that the staff could get the voting slip as evidence for counting. 

The Meeting was called to order at 2.15 p.m. 

Mr. Kraisorn, Chairman of the meeting, welcomed the shareholders for their attendance to the meeting and 

informed that there were total shareholders and proxies in attendance numbered 1,309 persons or equivalent 

to 2,891,361,719 shares or 60.5925% of total paid up shares, which not less than one-third (1/3) of all 

outstanding shares, forming the quorum under Article 34 of the Company’s Articles of Association. After that, 

the Chairman informed the shareholders that if anyone wished to ask questions or to make opinions, they were 

required to inform the meeting of their names. In addition, Company secretary made a request to attending 



 

 

shareholders to act as volunteer inspectors during an implementation of vote counting procedure. There were 

two volunteer inspectors; namely, Mr.Visith Nawachinkul and Mr.Amorn Kovanicharoen.   

The Chairman proceeded with the businesses on the agendas as follows;  

Agenda 1   To certify the Minutes of the Annual General Meeting of Shareholders for year 2015.  

 The Chairman proposed that the meeting gave its consideration to certify the minutes of the said 

Meeting, which had been held on April 3, 2015, at 10:00 a.m., at Makkhawan Rangsan Room, 3rd Floor, 

Thai Army Club, Viphavadi-Rangsit Road, Bangkok. The minutes of the said meeting was set out on pages 

5 to 27 of invitation notice.  

 This agenda shall not be determined by votes since it is only certify. 

The Chairman invited the shareholders raise question or give opinions; 

No other issues were raised. 

Agenda 2   To consider and approve the Amendment to Clause 1. of the Company’s Memorandum of 

Association, in relation to the Company’s name. 

The Chairman informed the meeting that the Company would like to change its registered name 

from "Thai Union Frozen Products Public Company Limited" to "Thai Union Group Public Company 

Limited" in order to comply with the existing and future businesses. The Company had therefore proposed 

that the meeting to approve the amendment to Clause 1. of the Company’s Memorandum of association as 

details below; 

Clause 1. The Company’s name “บริษัท ไทยยูเนี่ยน กรุ๊ป จ ำกัด (มหำชน)” 

And Name in English THAI UNION GROUP PUBLIC COMPANY LIMITED 

The Chairman invited the shareholders raise question or give opinions; 

No other issues were raised. 

The Chairman requested the meeting to approve the said agenda. 

After due consideration, the Meeting approved approve the amendment to Clause 1. of the 

Company’s Memorandum of association a vote of not less than three-fourth of the total number of votes of 

the shareholders present at the meeting and eligible to vote with the voting results as set forth in the table 

below: 

Approval 2,890,917,147 Votes 99.9861% 

Disapproval -- -- 

Abstention 402,600 Votes 0.0139% 

                    Total 2,891,319,747 Votes 100.0000% 

Agenda 3 To consider and approve the amendments to Articles 1, 2, and 46 of the Company’s 

Articles of Association, in relation to the Company’s name and seal. 

The Chairman proposed the meeting to approve the amendments to Articles 1, 2, and 46 of the 

Company’s Articles of Association, in relation to the Company’s name and seal of Agenda 2. The Articles 1, 

2, and 46 of the Company’s Articles of Association must be amended as detailed below; 



 

 

No. 1 These Articles of Association shall be called the Articles of Association of  

             THAI UNION GROUP PUBLIC COMPANY LIMITED. 

No. 2 The “Company”, mentioned in these Articles of Association, shall mean THAI UNION 

GROUP PUBLIC COMPANY LIMITED. 

No. 46  The corporate seal shall be as affixed here (Affixed Seal) 

The Chairman invited the shareholders raise question or give opinions; 

Khun Hangchai Akkhawasakun, on behalf of Thai Shareholder Association, asked for 

clarification on 2 issues: 1) Please elaborate on the change of the Company’s name and 2) What is the meaning 

of the new logo of the Company? 

Khun Thiraphong Chansiri clarified that the current name of the Company is Thai Union Frozen 

Products, which has been used for the Company’s operations, particularly on frozen seafood, for almost 30 

years. However, due to our vast expansion in canned seafood, frozen seafood, chilled seafood, and other types 

of seafood, including oversea investments, the name change to Thai Union Group Public Company Limited 

will create a clear understanding as an international corporate. For the new logo of the Company, the design 

concept is related to the oceans and the seas, internationalism and dynamism to drive our business into the 

future. This new change has been initiated to serve our company group which will celebrate its 40th anniversary 

in the next 2 years and to support our business expansion in the future. Our main vision for the year 2020 is 

to drive our business group from the sales value of USD 4,000 million sales value to USD 8,000 million. The 

new name will be used to represent all companies in our group worldwide through the use of one single logo 

for our unity and to reflect our efficiency to the outside world. 

After due consideration, the Meeting approved the amendment to Articles 1, 2, and 46 of the 

Company’s Articles of Association through a vote of not less than three-fourth of the total number of votes of 

the shareholders present at the meeting and eligible to vote with the voting results as set forth in the table 

below: 

Approval 2,890,943,163 Votes 99.9861% 

Disapproval -- -- 

Abstention 402,600 Votes 0.0139% 

                    Total 2,891,345,763 Votes 100.0000% 

Agenda 4  To consider and approve the change of the Company’s trading symbol on the Stock 

Exchange of Thailand. 

The Chairman proposed the meeting to approve the change of the Company’s trading symbol on 

the Stock Exchange of Thailand from “TUF” to “TU” to comply with Agenda 2. 

The Chairman invited the shareholders raise question or give opinions; 

No other issues were raised. 

After due consideration, the Meeting approved the change of the Company’s trading symbol on 

the Stock Exchange of Thailand through majority votes cast by all eligible shareholders present at the Meeting 

with the voting results as set forth in the table below: 



 

 

Approval 2,890,945,475 Votes 99.9861% 

Disapproval -- -- 

Abstention 402,600 Votes 0.0139% 

                    Total 2,891,348,075 Votes 100.0000% 

Agenda 5 To consider and approve the amendment to Clause 3. (Objectives) of the Company’s 

Memorandum under section 31 of Public Company Limited Act B.E.2535 (1992). 

The Chairman proposed the meeting to approve the amendment to Clause 3. (Objectives) of the 

Company’s Memorandum under section 31 of Public Company Limited Act B.E.2535 (1992). For the purpose 

of this addition is to further clarify the Company’s existing trading objectives as well as to extend their 

coverage to the Company’s new activities in accordance with the law by adding new 1 objective as detailed 

below. 

Clause 52. To carry on the business of International Headquarter or Regional Operating 

Headquarter or representative office or branch office and other related businesses or rendering 

management or technical services, supporting services, cash management, carry out business as 

International Trading Center, Treasury Center, provide supporting services, analysis, research, 

information supports, marketing supports and other supporting services for benefits of affiliates, 

its own branches or other persons either within Thailand or foreign countries. 

The Chairman invited the shareholders raise question or give opinions; 

No other issues were raised. 

After due consideration, the Meeting approved the amendment to Clause 3. (Objectives) of the 

Company’s Memorandum through a vote of not less than three-fourth of the total number of votes of the 

shareholders present at the meeting and eligible to vote with the voting results as set forth in the table below: 

Approval 2,890,959,119 Votes 99.9861% 

Disapproval -- -- 

Abstention 402,600 Votes 0.0139% 

                    Total 2,891,361,719 Votes 100.0000% 

Khun Thiraphong Chansiri clarified further to the shareholders, which can be summarized as 

follows: As the Company has signed a Letter of Intent to participate in the Collective Action Coalition of the 

Thai private sector to conduct anti-corruption activities on August 20, 2015, the Thai Institute of Directors has 

sent us a thank you letter for such action. The next step is to pass the verification process within 18 months, 

counting from the signing date. Thus the Company will take action on the process for such verification. 

Khun Hangchai Akkhawasakun, on behalf of Thai Shareholder Association, congratulated the 

Company for announcing its intention to participate in the Collective Action Coalition of the Thai private 

sector to conduct anti-corruption activities. He also believed that the Company will definitely pass such 

verification tests. 

Khun Siriporn Sisriphaiboon asked for a clarification on the meaning of IHQ (International 

Headquarter) stated in the additional objective section. 

Khun Thiraphong Chansiri clarified that as Thailand has set up policies to invite numerous 

companies, especially those overseas companies, to utilize Thailand as the hub or the headquarter center for 

their affiliates worldwide, the Company has been listed as one of those companies. The advantage is the 



 

 

Company will be able to have better management and achieve higher efficiency, particularly on cash flows, 

for example, being the Global Treasury Center means financial management for the whole group. In the past 

the companies in the other regions managed their own financial transactions while each company may have 

remaining cash flows but may not be able to fully utilize them. Other benefits include, for instance, exemption 

on withholding tax. Complying with the IHQ requirements will save a huge amount of costs and expenses for 

the Company. 

Khun Siriporn Siriphaiboon asked further if the above-mentioned explanation meant the 

Headquarter of Thai Union would be the Financial Controller of the subsidiaries. 

Khun Thiraphong Chansiri clarified by citing an example that currently Thailand has lower 

financial costs than other places, meaning the Company will be able to provide loans to the companies in our 

group overseas in no time hence making better use of the remaining cash flow. 

Khun Hangchai Akkhawasakun asked why the previous capital increase was unsuccessful. 

There were also some lawsuits. Any clarification? 

Khun Thiraphong Chansiri clarified: on the capital increase issue, the Company had a resolution 

from the Board of Directors and had the approval from the Office of Securities and Exchange Commission to 

delay the capital increase process for 6 months. The main reason for the delay request was that the week prior 

to the due date of the capital increase payment, Tri-Union Seafood or Chicken of the Sea International in the 

United States of America was notified by the Department of Justice of the USA that the investigation on illegal 

actions regarding Anti-Trust of the whole packaged seafood industry in USA was being carried out, not limited 

to only on the Company. Hence the Company had consulted with the Board of Directors and the legal 

consultants who shared their viewpoints that the Company should delay its capital increase due to a high 

degree of uncertainty in such serious matter and to provide time to the shareholders to thoroughly and 

completely study the facts. The Company had no urgent need to use the fund from the capital increase 

whatsoever. The Company thus returned the fund to the shareholders. On the lawsuit issues, the Company has 

been keeping an eye on but still retains no clear facts and data because the investigation was on the whole 

industry. Also the Company has been informed that the investigation process takes 2-3 years. However, the 

Company has been fully cooperating with the Department of Justice of the USA. 

Khun Hangchai Akkhawasakun further asked: 1) If the lawsuit does not end, will the Company 

suffer from lack of liquidity due to lack of capital increase or not? How? 2) As you mentioned that the 

Company is the Global Treasury Center for all companies of the group, has the Company given out loans to 

any affiliated companies? If so, which currencies? 

Khun Thiraphong Chansiri clarified: 1) The investigation of the Department of Justice of the USA 

has no effects to the operations of the Company or the liquidity of the Company whatsoever. If you look at 

the financial numbers of the Company, it can be seen that more strength has been gained when compared to 

the past. The Debt to Equity Ratio is 0.8 times, regarded as very low. For the capital increase which has been 

delayed by the Company, the main objective is to bring the fund from the capital increase to invest in the 

Bumble Bee takeover in the USA, on which, till the present time, no action has been taken. 2) Loans to the 

affiliated companies. The Company will lend in the Baht currency and convert into other currencies when 

needed overseas by avoiding currency exchange risks through hedging before any transaction. The advantage 

relies on the interest margin as Thailand has currently the lowest interest rates. 

Khun Thara Cholpranee had queries regarding Agenda 1 concerning the endorsement of the 

previous meeting report in which the Company stated that the Agenda needed no resolution – was it correct 



 

 

to do so? The opinion was that the word “certified” should come with a resolution in the same way as approval 

request should be done, which was different from “acknowledged” which needed no resolutions. Also, as the 

Company has requested for approval on the name change to gain a status as a holding company, what is the 

income from the operations in Thailand when compared to the income from outside operations? What is the 

proportion? Moreover, please clarify on the setting up of the International Headquarter (IHQ) in accordance 

with the additional objectives requested in Agenda 5: the roles and the benefits. Without IHQ, the Company 

will not be able to transfer cash flows to assist our affiliated companies or not? 

The Company Secretary clarified that as the Company had consulted with the legal consultants, 

the conclusion was that the previous meeting report was the report which the Company had sent a copy to the 

Stock Exchange of Thailand and the Ministry of Commerce as specified by law. The report had also been 

publicized on the Company’s website. Hence no further amendments should be taken into account. The 

intention was to inform the shareholders on such report and it needed no further resolutions. Furthermore, the 

Company had made the comparison to other listed companies and found out that there had been numerous 

listed companies which had announced that there was no need for a resolution for this agenda. Simply use 

“acknowledged” for the word “certified.” However, the opinions of the legal consultants had clarified that 

there was no right or wrong for such action. The Company had the right to choose its own action. Hence the 

Company will further study on this matter and will adjust for the most appropriate usages. 

Khun Thiraphong Chansiri clarified that the income from the affiliated companies from overseas 

counted for more than half. The rest came from the operations in Thailand, which mainly meant the export 

business. The income from domestic sales remained only slightly more than 10 percent. On the IHQ issue, it 

will definitely be different from the current status otherwise the Bank of Thailand would not have issued such 

measure to help the operators in managing their cash flows for high efficiency because in the past the Company 

could not transfer or make transactions with agility or promptness. The setting up of IHQ has also been 

regarded as an important measure of the country. 

Khun Thara Cholpranee further asked why the full name “Thai Union Group” has been 

abbreviated as TU not TUG. 

Khun Thiraphong Chansiri clarified that due to the fact that the Company could not register the 

name change as “Thai Union” because it is a common word. The Department of Business Development, 

Ministry of Commerce, did not allow the use of such word as the name of any company hence the registration 

used “Thai Union Group” while the Company preferred to be remembered as “Thai Union” or “TU.” 

Khun Hangchai Akkhawasakun asked: on Agenda 9 of the 2015 AGM Report on April 3, 2015 

referring to the approval request for budget ceiling increase for debenture issuance, had it been implemented 

or cancelled along with the capital increase? One more question referring to the Invitation to the AGM Meeting 

on pages 19-20 in which the Company had answered Khun Weera Chaiyamanowong that the Company had 

made the comparison on the costs of debenture issuance in various currencies – how so? 

Khun Thiraphong Chansiri clarified that such debenture issuance was not related to the capital 

increase but a short-term and long-term debt management for the most appropriate results. For the comparison 

of the debenture issuance costs to see which currency would be the best, the Company has acquired a clear 

process to make decisions in selecting the right currency for the debenture issuance by comparing with the 

interest rates which will make the financial costs the lowest to result in the best benefits for the Company. 

Khun Siriporn Siriphaiboon asked: In financially helping the companies of the group, does the 

Company charge any interest? 



 

 

Khun Thiraphong Chansiri clarified: Providing loans among the companies does require interest 

charges as normally practiced since every company has its own costs. The Company calculated the interest 

rate from costs added by profit or premium. Furthermore every country has its own laws and a Revenue 

Department which supervises and controls the transfer pricing for the most appropriate rates. 

Khun Chirapak Phornpiboon asked: As an appointed Global Treasury Center, will the Company 

provide the remaining cash to the other parties outside of the company group or not since there is the word 

“Global”? 

Khun Thiraphong Chansiri clarified: The Company may not be able to do so and may not have 

enough remaining cash to lend to outside parties. The word “Global” means for internal use only. 

Khun Sathaphorn Phangniran had an issue regarding the name and asked whether the word “Thai” 

would create any limits if the Company would like to be global? He had noticed that many companies had 

been avoiding such word, for example, Thai Tap Water Supply had changed its name to TTW, Thai Military 

Bank as TMB, etc. 

Khun Thiraphong Chansiri thanked the shareholder for this question because he wished to explain 

to the shareholders that the Board of Directors and the Executives had been discussing on this matter and came 

to a conclusion that Thailand has had a very few industries in which Thai companies have become the leader 

in the world market. But currently the Company has been a producer and an owner of the biggest tuna brand 

in the world. In 2020 when the Company reaches its goal at USD 8,000 million, the Company will be the 

world’s biggest seafood manufacturer thus the Company is proud to be Thai and wishes to the companies in 

our group share this pride. 

Khun Hangchai Akkhawasakun asked the shareholders to give for a round of applause for the 

Company. 

Khun Kiat Sumongkholthanakul asked about the lawsuit whether the Company had known the 

directions on such investigation – on what issues will it be involved with and will it affect the Company and 

its affiliated companies? 

Khun Thiraphong Chansiri clarified that the Company has not been able to know what issues will 

be concerned in the investigation of the Department of Justice of the USA because it has been related to the 

whole industry. The Company will be informed only on issues related to the Company. However, the Company 

has consulted with legal consultants and the team who will be closely supervising on this matter, which will 

not create any effects to the daily operations of the Company. 

Khun Somsiri Amornkul, from Social Security Office, asked: 1) What is the business plan for the 

co-investment with Savola in the Middle East? 2) The relationship between the shrimp business and the EMS 

problems and the investment in India 3) The latest progress on the Bumble Bee acquisition. 

Khun Thiraphong Chansiri clarified that the co-investment with Salova Foods is a 50/50 

investment to expand the market in the Middle East because it has been known that to expand in such region 

needs the strength of the companies located in such region and Salova is a leading food distributor company 

in the Middle East. The Company hopes this investment will expand this new-born market for the Company, 

particularly to build stronger brands. For the Bumble Bee acquisition, the Company still moves ahead with the 

Bumble Bee contract until this year end. 

Khun Ritthirong Boonmeechote clarified that after the EMS epidemic has subsided, Thailand’s 

gross domestic product during a 8-month period has been increased 18%, compared to the previous year. The 



 

 

shrimp price insurance project has also been initiated for farmers, resulting in an increase in shrimp production 

in Thailand at 200,000 tons, regarded as an effective recuperation when compared to the previous year. 

Regarding the investment for projects in India, the Company will set up new co-investment companies to build 

shrimp feed factories on a 60-rai land, which will take 9 months to finish the construction and will be ready 

to operate in the third quarter of 2016. 

Khun Kittichai Eakphaiboonkul asked about the markets in India and China. 

Khun Thiraphong Chansiri clarified that in India, the Company has made a co-investment with 

Aventi Feed. In China, the Company co-invested under the name Century to market foods in China. The 

income from these two countries is still relatively low when compared to the income of the whole group but 

we will keep expanding in these two countries. 

Agenda 6   To consider other business (if any). 

No other issues were raised.                      

The Chairman declared the Meeting adjourned at 3.00 p.m. 

 

  

 (Signed)  Mr. Kraisorn Chansiri  

                                          Chairman of the Meeting 

 

 

  

 

 (Signed) Ms. Paralee Sukhatungka  

                  Company Secretary 


