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Articles of Association 

of BTS Group Holdings Public Company Limited 

Chapter 1 

General Provisions 

1. These Articles shall be called Articles of Association of BTS Group Holdings Public Company
Limited.

2. Unless otherwise stipulated in this Articles of Association, the provisions of law on public limited
companies and law on securities and stock exchange shall apply in all aspects.

Chapter 2 

Shares and Shareholders 

3. The Company’s shares can be freely transferred without any restriction, except for the case that
such transfer may cause the non-Thai persons to hold more than 49 percent of the total issued
shares of the Company.  However, if any transfer will increase the ratio of aggregate shares held by
the non-Thai persons over the limit specified above, the Company reserves the right to refuse to
register such transfer of shares.

4. The Company has the right to issue preference shares. Such preference shares shall be as
determined by the shareholders’ meeting.

5. Preference shares of the Company can be converted to ordinary shares as determined by the
shareholders’ meeting.

6. Shares of the Company are ordinary shares and shall be equal in value and entered in name share
certificate.

Each share of the Company shall be paid in full amount of share value by money or assets other
than money. The share subscriber or share purchaser cannot set-off any debts with the Company.

7. A transfer of shares shall be valid and effective against a third party if such is conducted in
compliance with the public limited company law, and the securities and stock exchange law if the
Company is listed on the Stock Exchange of Thailand.

8. The Company has appointed Thailand Securities Depository Co., Ltd. as the Company’s share
registrar. The Company’s registration procedures shall be as set forth by such share registrar.

The share registrar may affix his/her name to the share certificate or any other securities certificate
by signing or by using a machine, computer or any other method in accordance with the law on
securities and stock exchange.

9. If the share certificate is damaged, the shareholder may request the Company to issue a new share
certificate in substitution for the one that has been damaged. If the share certificate is lost or
destroyed, the shareholder must first present to the share registrar the police report before the
Company may issue a new share certificate.

10. The Company shall not own its shares or accept pledge of its shares, except in the following
circumstances:
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(1) the Company may repurchase its shares from dissenting shareholders who vote against a 
resolution of the Shareholders’ Meeting approving an amendment to the Articles of 
Association of the Company regarding voting rights and the right to receive dividends 
which, in their opinion, is considered unfair; 

(2) the Company may repurchase its shares for financial management purposes when the 
Company has accumulated profits and excessive liquidity, provided that the share 
repurchase will not cause financial trouble to the Company. 

In this regard, shares held by the Company shall not be counted towards constituting a 
quorum for the Shareholders’ Meeting and shall carry no voting right as well as no right to 
receive dividends. 

The Company shall dispose of the repurchased shares as mentioned in the previous 
paragraph within the period prescribed in the pertaining ministerial regulation.  If the 
Company fails to do so or is unable to complete the disposition within the prescribed 
period, the Company shall reduce its paid-up capital by writing off such repurchased but 
unsold shares. 

The repurchase, disposition and writing off of the repurchased but unsold shares as 
mentioned above shall be conducted in accordance with the rules and procedures as 
prescribed in the ministerial regulation. 

The repurchase of shares shall be approved by the Shareholders’ Meeting, except the repurchase of 
shares of the Company in an amount of not exceeding ten (10) percent of the paid-up capital shall 
be approved by the board of directors. 

 
Chapter 3 

Issuance of Other Types of Securities and Transfer of Securities 

11. The issuance, offering and transfer of securities to the public or other persons shall be conducted in 
accordance with the law on public limited companies, or law on securities and stock exchange. 

The transfer of other securities listed on the Stock Exchange of Thailand or other secondary market 
other than ordinary shares shall be conducted in accordance with the law on securities and stock 
exchange.  

The word “securities” shall be as defined in the law on securities and stock exchange. 

 
Chapter 4 

Directors 

12. The Board of Directors shall consist of not less than 5 persons, and at least half of the number of 
directors shall have their residences in the kingdom. A director of the Company is not required to 
be a shareholder of the Company. 

Authorized directors to sign on behalf of the Company are any two directors designated by the 
Board of Directors, jointly sign with the Company’s seal affixation. 

13. In voting for the election of directors, every shareholder shall have one vote per share. Each 
shareholder must use all of his/her votes to elect one person or more to be the director(s) but may 
not divide his/her votes among several persons. The persons who receive the highest votes in 
descending order shall be elected as directors equal to the number of directors to be elected on that 
occasion. In the event that the persons being elected in subsequent order have equal votes but their  
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election would exceed the number of directors required to be elected in that meeting, the chairman 
of the meeting shall have a casting vote. 

14. At the annual general meeting of shareholders in each year, not less than one-third of the number 
of the directors in the Board of Directors shall retire by rotation. If the number of directors to retire 
by rotation cannot be divided into three, the closest number to one-third (1/3) shall retire. The 
retired directors are eligible for re-election. 

The directors who shall retire in the first and second years after Company’s registration shall be 
decided by drawing. For the subsequent years, the directors who remain longest in the office shall 
retire. 

15. In respect of the Board of Directors’ meeting, whether attending in person or via electronic 
conferencing, the Chairman or any designated person shall send the invitation to the meeting to the 
directors at least 3 days in advance of the meeting date. However, in necessary and emergency case 
and in order to preserve the rights or benefits of the Company, the meeting may be notified by 
electronic or other means and an earlier date of the meeting may be fixed. 

In this regard, the invitation to the meeting and meeting materials may be sent via electronic or 
other means in accordance with the criteria stipulated by laws or relevant notifications. 

16. In each directors’ meeting, whether attending in person or via electronic conferencing, at least a 
half of the directors shall personally attend the meeting in order to constitute a quorum. 

In this regard, the meeting via electronic conferencing shall be conducted in compliance with the 
criteria specified by relevant laws or announcements. 

17. The Board of Directors’ meeting may not adopt any resolution, unless such resolution receives the 
majority votes of the directors attending such meeting. 

18. Minutes of the Board of Directors’ meeting shall be kept in electronic or other means in 
accordance with the criteria stipulated by laws or relevant notifications. 

19. The directors shall elect the Chairman and the Managing Director from among themselves, 
including electing other officers as they may deem reasonable. The Managing Director shall be 
responsible for Company’s business management and operate routine operation of the Company, 
and shall report directly to the Board of Directors. 

 
20. Apart from a retirement from office by rotation, a director shall vacate his office upon: 

a. death; 
b. resignation; 
c. disqualification or is prohibited from being a director under the Public Limited Companies 

Act; 
d. being removed by a shareholders’ resolution; 
e. being dismissed by a court order. 
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21. Where there is a vacancy in the Board of Directors for other reasons apart from retirement by 
rotation, the directors shall elect the person who possesses qualifications and has no prohibited 
qualification pursuant to the Public Limited Companies Act to be a director in the following Board 
of Directors’ meeting, except when the term of such vacancy is less than two months. A person 
appointed shall keep his office only up to the period of the vacating director. 

The Board of Directors’ resolution in accordance with the first paragraph shall contain no less than 
three-quarters of the votes of directors remaining in the office.      

22. The shareholders’ meeting may resolve to remove any director from his office before his 
retirement by rotation. Such resolution shall contain at least three-quarters of the votes of 
shareholders attending the meeting and having the rights to vote, and holding at least one half of 
the shares held by the shareholders attending the meeting and having the rights to vote. 

23. The Board of Directors shall have the authority and duty to manage the Company according to its 
objectives, Articles of Association and resolution of the shareholders’ meeting and shall have the 
authority to carry out the followings: 
a. To resolve to fix the names of the directors who will be the authorized directors of the 

Company according to Clause 12. of the Articles of Association. 
b. To resolve to authorize one or more directors or other persons to perform one or more 

specific acts on behalf of the Company. 
 

Chapter 5 

General Meeting of Shareholders 

24. The Board of Directors shall procure the report on business operation, accounts, profit and loss 
statement and balance sheet of the Company and propose to every Annual General Meeting of 
Shareholders. 

25. The Annual General Meeting shall be held within 4 months from the end of every fiscal year. The 
businesses to be transacted at the Annual General Meeting of Shareholders shall be as follows: 

(1) To consider and acknowledge the report of the Board of Directors on the business operation 
of the Company in the past fiscal year 

(2) To consider and approve the financial statements of the Company for the end of fiscal year 
and the auditor’s report 

(3) To declare the dividend payment if there is the sufficient profit 
(4) To appoint the auditors and determine their remuneration 
(5) To appoint the directors to replace the directors who will retire by rotation 
(6) Other businesses likely to benefit the Company 

26. Other shareholders’ meetings shall be called “Extraordinary Meeting”. The Board of Directors may 
call an Extraordinary Meeting any time as the Board of Directors deems appropriate. The Board of 
Directors shall also call an Extraordinary Meeting when shareholder(s), either individually or 
collectively, holding shares at least 10 percent of the total issued shares, submit a request in writing 
to the Board of Directors specifying the reason for calling such meeting, and the Board of Directors 
shall hold the meeting within 45 days from the receipt of shareholders’ request. 
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27. Every invitation to the meetings whether being the Annual General Meeting or the Extraordinary 
Meeting shall specify the place, date and time of the meeting, including the agenda for the meeting 
with sufficient details. The agenda shall specify clearly whether it is submitted to the meeting for 
acknowledgement, for approval or for consideration, as the case may be, including the opinion of the 
Board of Directors on such matter. The invitation shall be sent by mail or via electronic or other 
means in accordance with the criteria stipulated by laws or relevant notifications to all shareholders 
whose names appear in the share register book of the Company at least 7 days before the meeting 
date. The Company shall advertise the invitation to the meeting for 3 consecutive days in the 
newspaper or via electronic or other means in accordance with the criteria stipulated by laws or 
relevant notifications, for at least 3 days before the meeting date. 

28. A general meeting may not transact any business unless at least 25 shareholders and their proxies 
(if any) or at least a half of the total number of shareholders attend the meeting, and the 
shareholders attend the meeting must hold at least one-third of the total issued shares to constitute a 
quorum. If within one hour from the time scheduled for the meeting a quorum is not presented, if 
the meeting is called by the request of the shareholders, such meeting shall be adjourned. However, 
if such meeting is not called by the request of shareholders, the meeting shall be rescheduled. The 
invitation to such meeting shall be sent in writing to every shareholder at least seven days before 
the meeting date. In such postponed meeting, the shareholders present at the meeting shall 
constitute a quorum. The invitation to the postponed meeting must contain the agenda for the 
meeting. In this postponed meeting, no business can be transacted, and no resolution can be 
adopted, unless it is specified in such invitation to the meeting.  

29. (1) The shareholder may appoint a person in writing to be his/her proxy at the shareholders’ 
meeting. A proxy is not required to be a shareholder. The proxy instrument must be dated 
and signed by the shareholder who is the grantor, and shall be in the form specified by the 
registrar. 

(2) If the proxy wishes to vote at the meeting, the proxy instrument must be submitted to the 
Chairman of the meeting or any designated person before the proxy attends the meeting. If 
the shareholder is a juristic person, the evidence stating the name of the authorized 
signatory(ies) of said juristic person must also be submitted to the Chairman of the meeting 
or any designated person together with the proxy instrument appointing the proxy. 

(3) The proxy has the right to cast the votes equal to the amount of votes appointed in addition to 
his personal votes as a shareholder. 

30. The Chairman of the meeting may postpone the Annual General Meeting with the consent of the 
meeting. However, in the postponed meeting, no other businesses may be transacted except for the 
businesses pending from the previous meeting. 

31. Minutes of all shareholders’ meetings shall be kept in electronic or other means in accordance with 
the criteria stipulated by laws or relevant notifications. 

32. The share register book of the Company shall be closed during the fourteen days prior to every 
Annual General Meeting. Such share register book closure shall be advertised to the shareholders 
at the head office or branch of the Company for at least fourteen days in advance, and during such 
period no transfer of Company’s shares may be registered. 
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Chapter 6 

Accounting, Finance and Auditing 

33. The fiscal year of the Company shall begin on April 1 and end on March 31 of every year. 

34. The Company shall procure and maintain the account including the auditing of accounts as 
required by the relevant law and shall procure a balance sheet and the profit and loss statement at 
least once during every twelve-month period which is the fiscal year of the Company. 

35. The Board of Directors shall procure the balance sheet and the profit and loss statement as at the 
last day of the fiscal year of the Company, and propose to the shareholders’ meeting for 
consideration and approval at the Annual General Meeting. The Board of Directors shall have the 
balance sheet and the profit and loss statement audited by an auditor prior to proposing to the 
shareholders meeting. 

36. The Board of Directors shall deliver the following documents to the shareholders along with the 
invitation to the Annual General Meeting: 

(1) copies of balance sheet and the profit and loss statement which have been audited by an 
auditor, together with the auditor’s report; 

(2) the annual report of the Board of Directors. 

37. Annual dividend payment shall be approved by the shareholders’ meeting except for interim 
dividend payment which may be considered by the Board of Directors from time to time when it is 
considered that the Company has sufficient profit to do so. Once such dividend payment is made, it 
shall be reported to the shareholders’ meeting in the following meeting. 

38. In addition to the reserve fund that the Company has to reserve as required by law, the Board of 
Directors may consider setting aside other reserve fund as it deems appropriate. 

39. The auditor must not be a director, a staff, an employee or a person holding any position in the 
Company. 

40. The auditor shall have the power to audit the account, documents and other evidences related to the 
revenues and expenditures including the assets and liabilities of the Company during the office 
hours of the Company. In this regard, the auditor shall also have the power to inquire the directors, 
staffs, employees, persons holding any position in the Company, and representatives of the 
Company, including requesting for explanation or for documents or records in connection with the 
operation of the business of the Company. 

41. The auditor has the duty to attend every shareholders’ meeting at which the balance sheet, the 
profit and loss statement and the matters relating to the accounts of the Company are to be 
considered. In addition, in order to explain to the shareholders the auditing of accounts, the 
Company shall also deliver to the auditor the reports and documents of the Company that are to be 
received by the shareholders at that shareholders meeting. 
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Chapter 7 

Additional Provisions 
42. The seal of the Company shall be as follows: 
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