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098 s1gvuds:oU 2561
uSun UBlua ooulad o1na (umisu)

5 dfwe saulall 91An (Wnnzu) wasuStndes
JUUFAIFIUSNISIEY
Ui 31 sunAN 2561

vidE UM
JUNITIEUTIN SUNSIEUaNIZNANG
RN 2561 2560 2561 2560

funsnd
Runiwdnyuisu
WUFALAZIUN UG LR 7 224,139,934 111,014,908 190,829,243 85,012,823
Lﬁuamuﬁ"sﬂi']'s 8 14,854,878 107,892,841 14,854,878 107,892,841
grwiinisuazgnuildu 9 223912742 189881880 212689445 179,515,149
FunsnivauiSoudu 25931428 28016966  20,158054 24,976,385
i'mauw%wﬁmguﬁﬂu 488,838,982 436,806,595 438,531,620 397,397,198
funswdlsinguiiou
Bushnsuasiifanssmuseiu 10 14,200,100 14,200,100 14,200,100 14,200,100
Buasuluuisngau 11 31843309 31586622 30000000 30,000,000
Suamuluuisndos 12 - - 30,999,860 15,999,860
Lﬁuamuizﬂzmaﬁu 13 92,555,488 92,555,488 92,555,488 92,555,488
dudfudgeeasuargunial 14 20,335,189 19,323,904 19,714,754 18,652,804
Funsweluidnu 15 36,358,346 38,273,562 24,357,055 30,258,282
funswimSduldsensdaioyd 23 7,084,871 6,629,387 7,039,056 6,596,227
FunsndlaivauiSoudu 1,679,763 1,682,763 1,534,191 1,637,191
sanduniwd Lo 204,057,066 204,251,826 ~ 220400504 209,799,952
FMRUNSWE 692,896,048 641,058,421 658,932,124 607,197,150
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s1gvuds:oU 2561
uSun UBlua ooulad oina (UKsu)

v5tm dfwe aoulall 1A (Wnzy) waszuStnden
JUURANFIUTNITIIUY (6iD)
o U 31 5uAN 2561

W UM
UNTRUTI WwnulewIziang
LTI 2561 2560 2561 2560

wiluuazsuzasgiedu
wﬁﬁquuﬁﬂu
Wminmsduazidmilsu 16 109,860,997 103,442,716 97,085,308 87,330,890
Uszanumaniiauszozdu 17 26,200,000 25000000 26,200,000 25,000,000
nMEulddesne 3,374,848 4,257,318 1,955,649 3,100,227
Ardnsyszlumidedng 15,907,959 14,758,847 15,907,959 14,758,847
wilAuvauiisudy 19,506.454 13356300  17.459.309 12,106,177
swmilaunuiny 174,850258 160,815,181  158,608225 142,296,141
ilaulinyuiou
drspawadszluniszuzenizominy 18 12,804,785 11,472,021 12,587,592 11,161,221
soamiiaulsimguiu 12,804,785 11,472,021 12,587,592 11,161,221
3mwilau 187655043 _ 172.287.202 _ 171195817 _ 153.457.362
duaviiaviu
NULTauu 19

Nuaanzidou

viusndy 820,505,500 ¥ YaAviuas 0.10 UM

(2560: Yjfusndity 826,000,000 ¥

yaAvfuas 0.10 UM) 82,050,550 82,600,000 82050550 82,600,000

NUBDNIMUNBURLTITELANYRATUE?

viusndy 820,505,500 ¥ YaAviuas 0.10 UM 82,050,550 82,050,550 82,050,550 82,050,550
fufuyariuasly 19 139271,186  139.271,186  139.271.186 139,271,186
laazan

PRTIUAD - §19B9AINNYVNNY 20 8,260,000 8,260,000 8,260,000 8,260,000

Falalléidaass 275659269 239189483 258,154,571 224,158,052
Tmsnzaiavu 505241005 468771219 487736307 453739788
swmilduuazdusasioriu 692,896,048 641058421 658932124 607,197,150
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v5tm dfwe aaulal 1A (Wnnzy) wasuStndes
sumlsmanuidaissa
dmfudaugaiun 31 Sunau 2561

Y UM
JUNINUTIN JUMSRWaWIZAINIG
VINBLNG 2561 2560 2561 2560

ilsmanu:
8l
Tuldanmsiiusnng 21 458906,877 414225599 398,393,952 354,346,482
elédy 28,578,532 22,291,477 26,335,340 22,257,973
el 487485409 436,517,076 424729292 376,604,455
Aldane 22
ﬁuvgumﬂﬁu?ms 214,992,814 213,427,701 181,559,480 174,732,017
AldalunTuimsg 155,185,783 133,858,611 130,830,624 119,477,021
smAn (e 370178597 347,286,312 312,390,104 294,209,038
ilsnousuudisilsaniduseuluuisnson

uazAnlfaneasiSuls 117,306,812 89,230,764 112,339,188 82,395,417
sauudsilsnniduamuluyisnian 11 256,687 185,443 - -
flsnauanldansduls 117,563,499 89,416,207 112,339,188 82,395,417
AldanESuls 23 (13.476,684)  (12,802,155)  (10,702,243)  (10,586,128)
flsd sl 104,086,815 76,614,052 101,636,945 71,809,289
ilsmanudaiasadu:
semsiiazlignifufinlusuzasilsiamemulumemas
wammnumnmsﬂizmmms

ananadiarandlsz e 18 (2.470,737) (238.,689) (2.499,983) (233,960)
Wn: wansenuvaeSiSule 23 494,148 47,738 499,997 46,792
semsiiazlignifufinluduasrils

w%amwmvgu’[umwé’a - qw%mnmﬁlﬁu‘lﬁ (1,976,589) (190,951) (1,999,986) (187,168)
ﬁﬂlﬁmﬂﬂvgutﬁﬂtﬂ%ﬂﬁuﬁﬁﬂ%’uﬂ (1,976,589) (190,951) (1,999,986) (187,168)
ilsmanudaedasaudmivd 102,110,226 76,423,101 99,636,959 71,622,121
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v5tm dfwe aaulall 1A (Wnzy) wasuStnden
sumlsmanuidaiasa (dn)
dmfudaugaiun 31 Sunau 2561

vidE U
JUNIINUTIN JuUNsNUawIEiang
RN 2561 2560 2561 2560
lssiavu 24
lsseruduitugiu
ilasud Huzasifievurasuisng 0.13 0.10 0.12 0.09
ﬁf’lmuﬁumﬁmﬁ'aLaﬁﬂmaﬁ'mﬂ'ﬂ (Vin) 820,505,500 797,302,029 820,505,500 797,302,029
mlasiadudivan
ﬁﬂl‘aﬂ"suﬁLﬂumm@ﬁaﬁummu?ﬁm 0.13 0.10 0.12 0.09
ai’qmuﬁumﬁnﬁqLaa"amaﬁmﬂfn (i) 820,505,500 802,001,232 820,505,500 802,001,232
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s1gvuds:oU 2561
uSun UBlua ooulad o1na (umisu)

v5tim dfwe aoulall 1A (WnzY) wasuStnten
SuuaAINsABULUaITaIRAavU
dmiudaugaiun 31 Sunau 2561

vidaE U
JUNIINUIIN
suvasfiiaviurasuum
suifiunu Mlsazay
nuSeudu  daunfiu ginmssw dessaud - dolald WU
floonuaz  yaAwu Togldu  dsoemn desss zevifievu
wnpwe  T19TudD ey Junaust ngnane
HOAAILTAS
o "‘J’uﬁ 1 #nN91AN 2560 79522975 91,095,699 5,798,292 8,260,000 218,432,465 403,109,431
mlsdmsull - - - - 76,614,052 76,614,052
Mlsmaquidaiasadusdmsul - - - - (190,951)  (190,951)
mlsmauidaasasandmivl - - - - 76423101 76,423,101
ﬁumﬁzyﬁaaﬂi:mwﬂmnm‘ﬂﬁﬁw% 19 2527575 48175487 (6,470.499) - - 44,232 563
aalusdyuanadng
maaelaelEiudunosd 19 - - 672,207 - - 672,207
Wutluwaane 28 - - - - (55,666,083) (55,666,083)
HOAAIWIAD
o Jufi 31 Funau 2560 82,050,550 139,271,186 - 8,260,000 239,189,483 468,771,219
HOAAILTAS
o "‘J’uﬁ 1 JANI1AN 2561 82,050,550 139,271,186 - 8,260,000 239,189,483 468,771,219
mlsdmsull - - - - 104,086,815 104,086,815
Mlsmaquidaiadadusdmsul - - - - (1,976,589) (1,976,589)
mlsmaquidaasasandmivl - - - - 102,110226 102,110,226
Hutlumasneg 28 - - - - (65,640,440) (65,640,440)
HOAAILTAS
o "‘J’uﬁ 31 funAN 2561 82,050,550 139,271,186 - 8,260,000 275,659,269 505,241,005
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s1gvuds:oU 2561
uSun UBlua ooulad oina (UKsu)

v3iin dBwa aaulall 1fin (Wrzy) wasuSEndas
SuugasMsiaBuLlasTasiavu (sa)
smfudlaugaiun 31 Sunau 2561

e UM
JUMSNUaWIEAaNg
i lsazay
nuSeudu @iy e deassuds - Seldld sawsu
fioanuaz  yaA Togldwu  &sosmn deass aevlioru
winewme  19Tudd a3Tny Wunowst nguinne
HaAAILNAS
31 ‘5’1&‘71; 1 4n91AN 2560 79,522,975 91,095699 5798292 8,260,000 208,202,014 392,878,980
mlsdm3ud - - - - 71,809,289 71,809,289
mlsmauidiaasadusmsud - - - - (187.168)  (187,168)
mlspaquidaasasndmivd - - - - 71622121 71,622,121
ﬁumﬁtyﬁaanizwdwﬂmﬂmﬂ"ﬁw% 19 2527575 48175487 (6,470,499) - - 44,232 563
auludfuanedns
madelaeldiuduinosi 19 - - 672,207 - - 672,207
Wuiuwaae 28 - - - - (55,666,083) (55,666,083)
HOAAILNIAD
o Juii 31 FuanAu 2560 82,050,550 139,271,186 - 8.260,000 224,158,052 453,739,788
HaAAILNAS
31 ‘5’1&‘71; 1 3n91AN 2561 82,050,550 139,271,186 - 8,260,000 224,158,052 453,739,788
Mlsdm3ud - - - - 101,636,945 101,636,945
Mlsmauidiaadadusmsud - - - - (1,999,986) (1,999,986)
mlspaquidaasasndmivd - - - - 99,636,959 99,636,959
Wutlunasne 28 - - - - (65,640,440) (65,640,440)
HaAAILNAS
31 ‘5’1&‘71; 31 5u21AN 2561 82,050,550 139,271,186 - 8,260,000 258,154,571 487,736,307
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s1gvuds:oU 2561
uSun UBlua ooulad o1na (umisu)

v5tm dfwe aaulal 1A (Wnnzy) wasuStndes
JUNIEUTNUARA
dmfudaugaiun 31 Sunau 2561

vidE UM
JUNINUTIN JuUNsNUaNIEiang
2561 2560 2561 2560
NITUNRUTAINNINTINANIUIY
flsnaunis 117,563,499 89,416,207 112,339,188 82,395,417
unsdsunsenusaailsneunmBSiubaansy (@1e)
NAINTINANLTUIU
ﬁﬂ,iﬂnnmiLﬂﬁlﬂuuﬂmgamlﬁuamu - (128,904) = (128,904)
Andaniladuazgay 1,727,921 10,772,079 1,727,921 10,772,079
AdansAuaAdRTIviY 25,624,175 25,426,496 22,080,758 23,871,018
aiiansdenezeegunsal 1,861,493 - 1,849,601 -
sauudeilsnniduseuluyisniow (256,687) (185,443) - -
aldanefiinanmsswlasldfuiuinudd - 672,207 - 672,207
fsedlaseniswarselawiniineu 1,700,237 1,737,964 1,764,598 1,563,192
samu(ils)andnsuanuasuiiselaiieduais (106,210) 168,952 2368 .
ﬁﬁmmnmsﬂi:mmmiwﬁﬁu 1,200,000 1,834,832 1,200,000 1,834,832
ayuIINMIaayarTesEdulEgnin a fisae - 3,049,784 - 3,049,784
ﬁﬂlimnmiﬁi’mmﬂqﬂnsni (2,177,027) (69,007) (2,176,873) (73,004)
paquaInmMIdasmielysunsneeniunes 97,562 - 97,562 -
Teldiuiiuna (21,437,500)  (19,600,000)  (21,437,500)  (19,600,000)
aondiesy (2,280,906) (1,531,450) (2236591)  (1,497,946)
mlsanAenssudiiiuauiounsiasuudaclu
funswiuasniausuiinen 123,516,557 111,563,717 115211,032 102,858,675
ﬁuw%wﬁﬁwLﬁumuamaa(tﬁuﬁu):
gniinsduazgnuilau (35,981,367) (8,300511)  (35,197,583)  (7,853,735)
SunsnimuiSoudu 2085538 10,664,918 4818331 12,229,591
ﬁuwﬁ"wzﬂsimgulfiﬂuﬁu 3,000 (4,655) 3,000 63,475
wﬁﬁuﬁ%ﬁummﬁwfu(aﬂm):
Wmiinaduazidmiiau 6513373  (11,095255) 9771182  (15,596,164)
Adnsuslomidnediey 1,149,112 17,208 1,149,112 17,208
wilAunyuiisudy 6,091,036 197,284 5,294,014 (240,940)
WugANNINTINATUIIU 103,377,249 103,042,706 101,049,088 91,478,110
Wuandnsnadselomizaswiinenu (2,838,210) - (2,838,210) -
FnBSule (14320,490)  (10,518258)  (11,789,653)  (7.554,559)
Ruaagnienfanssuaniue 86218549 92524448 86421225 83923551

winwgUsznassunaduiusdiunisrassunsidui



s1gvuds:oU 2561
uSun UBlua ooulad oina (UKsu)

v5tm dfwe aoulall 1A (Wnzy) waszuStnden
JUNTEUANUNRA (FiD)
dmfudaugaiun 31 Sunau 2561

vidE U
JUNIINUTIN JUNSNUaNIEAINg
2561 2560 2561 2560

NIEUAIUSAIINAINTINAINUY
Budnswimsfiiassmyssiuana - 3,000,000 - 3,000,000
LGu’lﬁfjﬁmw:a‘?uLmu%ﬁmjaﬂLﬁwﬁu = - (2,000,000.00) -
sudrseuligussosduniviumeon - - 2,000,000.00 -
Lﬁumnuﬁ"amn(tﬁuﬁu)mm 93,145,122  (67,268,517) 93,145,122  (67,268,517)
Lﬁuﬂﬂﬁi’lﬂﬁf’]‘ﬂguLGuﬂOVJquU%ﬁVIEJ'E]EJ - - (15,000,000)  (14,999,930)
SRR RVl LGuamui:ﬂzﬂnﬁu - (11,750,200) - (11,750,200)
LﬁuaﬂfdﬂﬂTumi%amuﬂ%’uﬂqammiu,a:qﬂnizﬁ (16,302,508) (8,022,516)  (15,827.803) (7,370,783)
Suaafuanmsdmiiegunial 2,178,093 120,749 2,177,653 119,346
Busesslumsgelysunsnnonfiomes (10,439,521) (6.869,970) (3,380,753) (2,390,435)
Wutluwasy 21,437,500 19,600,000 21,437,500 19,600,000
ﬂamﬁﬁu 2,469,113 591,611 2,424,798 558,107
Ruangndan(FluTwienssuaemu 92,487,799  (70,598,843) 84,976,517  (80,502,412)
NITUANUAAINAINIINIANIUY
Lﬁuaﬂ%’uawnm‘s'lai"jﬁwﬁmuﬂluﬂ"ﬂﬁngmeﬁw%‘gaﬁumﬁm - 44,232,563 - 44,232 563
Freduiung (65581,322)  (55636,452)  (65581,322)  (55,636,452)
Ruangnd Fluluianssudanidu (65581,322)  (11,403,889)  (65581,322)  (11,403,889)
LﬁuaﬁLmzswn’mﬁﬂnwhﬁuamﬁuﬁu(aﬂaa)qwﬁ 113,125,026 10,521,716 105,816,420 (7.982,750)
WUFALAYIIINIHBUWINIUEA o Judud 111,014,908 100,493,192 85,012,823 92,995,573
RusnuazsensisuwinGuan o Jusul 224,139,934 111,014,908 190,829,243 85,012,823
ﬁaganszua@uaﬁtﬂmwﬂLﬁmﬁu
Temsfbifediseiuduan

Lﬁfmﬁmnmi*ﬁaﬁuw%’wﬁ 162,689 2,138,498 162,689 2,026,148

Wnilannsdelysunsureniones 1,914,145 - 1,844,327 -

Suiluwadedneiiagu 59,118 29,631 59,118 29,631
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vism D8we seulard in (o) WuuSimumaudeiansuaslgisunuszmelne Taefigfousulnaiforism nguusniug

=
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seq lapszuureniianesosulaiuazoanlal sasnsuldduSnsmegsfiesadenisuimsfunisuimsdanisgudoya laeifer
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muﬁamwnﬂﬂuﬁaagmmﬁ 900/8-10 E)’]ﬂ']iLE)ﬂ’ﬂﬂLEWI’]’JL’JE]% DUUNIEINN 3 LL’II’N‘U’]\?IW\?W']\‘] FIREIUUTIT NTINNWNUIUAT

AT IUNNTIRNIUNISITY

sumMaduidarhumuanasgunsnsnunemMasuiiivualuwssstyaiisdwios wea. 2547 Tasuaasenslusunabu
madeivualudsemansuiniungsiansdasiuil 11 gaian 2559 sanauaslunszoiydfnaiad we. 2543

sumituatuminefusunsSuativfivismaldidumnisamaungnane sumsduaiiunndengeudaansumsiiuaiunenineil
sumsduiilddaindulasliinudinemudsiuudes lidamodueirduluulonumsd

22 NURUMSIAeUNIEuTIN
n) sumadusniladarhiulassmsunaduoesuism D8ws eeulai s1in @vnzy) (EeeplufliZandt “usiny) wazuSsmeey
@sipluiliSanin “vSmeae”) Fesialuil
s v - v
dnT1ToarIeIn1Taviu
Hav3En AnvTssie Fanvauludszina 2561 2560
Souay rhlIH
Ui & weud I (Wazmalne) $ifa Tusnadeyaginia ng 99.99 99.99
u5tm Tlauea Admea 311a Tusnsrsvvlodeaifua Tny 99.99 99.99

23

(n.)

2) visnnsfohimsmuauiansfidlusmunteuisndesld mnusuniansldsunsefidnlidelunanouunusesianisfidnly
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%ﬂLﬁN 43 640 2,901 10,091 290 13,965
s . ) (46) (10,357) - (10.412)
31 SuAN 2561 20577 14,985 96,229 14,375 290 146,456
Andansaasan
1 4N91AN 2560 19,346 8919 90,478 9,476 - 128,219
AndanTadmiud 676 1,207 7,711 1,634 - 11,228
Andansaamsusuiismiie - (450) (14,747) - - (15,197)
31 5UAN 2560 20,022 9,676 83,442 11,110 - 124,250
Adansnsmiud 300 1,365 6,785 2,603 - 11,053
AndansAaEmsuguiisviie . ) (46) (10,357) - (10.412)
31 SuAN 2561 20,322 11,032 90,181 3,356 - 124,891
Anfiansfiasdn
31 §uAN 2560 - - - - - -
Wingusznined - 1,806 44 - - 1,850
31 5uAN 2561 - 1,806 44 - - 1,850
yargnimulid
31 5U71AN 2560 512 4,678 9,932 3,531 - 18,653
31 fUAN 2561 255 2,147 6,004 11,019 290 19,715
Andansiadmind
2560 (3119 7.7 §mum Tamegludiunuuinns dwimierwegluldeslunsuims) 11,228
2561 (317 6.8 §uum Twegludiunuuinns dwimieswegludldeslunsuims) 11,053

 Tuil 31 Sunen 2561 viEnuaruIEndesigunaniduaunieieinandensamuaududialinusy yadnudydeurn
ALRpNTIAETANTRIRUNSNIAINETY H9uuidulszann 109.04 §1UUW (W1zaagu3Ene: 109.00 11U M) (2560: 103.63 Huum
RWITVBIUTENY: 103.50 &1UuN)




sravuds:0U 2561
uSun UBlua ooulad ona (UKisu)

o

15. Runswilsisisanu

o o

YAAIAY wfvasRunsndlaifidhau o Sufl 31 Suren 2561 waz 2560 waaslEail

“UE . WUDIN

JUNSHUSIN JUNSHURNIEAINIG
Tusunn Tusunn
Tusunsa e Tusunsa .
. AawNiAes Rty ~ . AaNiAeS Rty
ADNNILADT L. ADNNILADT L
FERINWAIUN FERINWAIUN
31 5UAN 2561
AU 135,627 1,588 137,215 119,004 1,245 120,249
¥in: ANAAINNUIBNEEN (100,857) - (100,857) (95.892) - (95.892)
yaAwm s - gnd 34,770 1,588 36.358 23112 1.245 24,357
31 5UAN 2560
ERGR 121,152 4508 125,660 115,725 97 115,822
#in: AFRInUNLES N (87.386) - (87.386) (85,564) - (85,564)
yasa il - gnd 33,766 4508 38,274 30,161 97 30,258

o o

manssnuseayammuyioesfunndlifidiaudmiul 2561 uar 2560 uansldideil
v WM

JUNISNUTIW SuNsNuawIEiang
2561 2560 2561 2560
yafm iy - anidiud 38.274 45332 30.258 40,511
%aiﬂmnsmauﬁama% 10,765 2,459 3,980 2,390
Foldsunsumenfiaimesasvitemau 1,588 4,411 1,245 -
finsvnelusunsuaaniamesszninena - yadgniaunyd (98) - (98) -
AdnIvie ol (14,171) (13,928) (11,028) (12,643)
yafaiad - gnilaisll 36.358 38.274 24,357 30,258
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16. Ll 3WwUNSALAZIIUDY
HUE - WUDN

JUNISNUTW JUMSNUeWIEAINTS
2561 2560 2561 2560
Wil - Aansfieadestu 2,702 496 2,760 228
Fwiiniad - Aansfilidendeeiu 9,162 4016 3,155 1.808
ﬁ”uvguimamsﬁwﬁhﬂ - AamsfiAeadaeiu 691 3,293 691 293
sunulasenisinesne - Aansilifieadeeiu 14,812 16,499 13,920 13,432
Aldianadeane - Aansiiadeeiu - 539 - 487
Arldaadwde - Aansilaiisadioetu 35513 4,650 35,056 3993
Wnilau - Aensfiisadeeiu 70 2,183 - 1,598
Wity - Aanafilaiiadaeiu 262 4393 498 3,786
Teldsuatmi -Aansfiiiedioeiu 3,872 1,009 3,872 1,940
wldFuarmtin -Aansfilaiisadaeiu 42,777 66,365 37,133 59,766
saudmilnsduazidmilou 109,861 103,443 97,085 87331

17. Uszanaunsniifussocau

JUNISWHUSIN/ SUNISHUeNIENans

HUE - WUDN

dszanunsedioanauadn  dunulunisasnsu Rty
o Uil 1 anAn 2560 23,165 - 23,165
wingulusznined 1,835 - 1,835
o uit 31 Funaw 2560 25,000 - 25,000
vinduluseningd - 1,200 1,200
o Uil 31 5UAN 2561 25,000 1,200 26,200
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18. ssaswaUszlusdszuzanveawiingu

o

Fruudusisasnalselemisroravasmiineuda duiiusaeninguilsaanainaulang Lasadl

BUL - WUDIN

JUNIINUTIN JuUNsNUanIEiang
2561 2560 2561 2560
drsnswavslopiiszazanrvaswineusiul 11,472 9,495 11,161 9,364
duisuFluilsvienanu :
funuuinistuilagiu 1,430 1,506 1,498 1,335
dunuasnie 270 232 267 228
sunsuiluilsmayuiiaasadu -
(ﬁwls)mwmnumnm‘mizmmmimuwﬁﬂﬂnimmam%ﬂszﬁ’uﬁﬂ
fufiinanmIaisuwdasdsauufgudscsnsmans (1,314) 239 (1,285) 234
daufitinnmsasuudasdaanuAnioniaidu 72 - 72 -
shu‘i?iLﬁmnnmsﬂ%’uﬂ;amnﬂimumitﬁ 3,713 - 3,713 -
navselpmifanslussnined (2,838) - (2,838) -
d#rsnswavstlopiiszazanvaewiineruaned 12,805 11472 12,588 11,161

aldiefiaiunadsdlemiszezeniveminauivilumenssdeluilludussilavienau
e WULm

JUNIINUIIN SuNsNuawIEiang

2561 2560 2561 2560

fununsliuinig 120 387 120 387
Aldanelun1suims 1,580 1,351 1,645 1176
s ldeiisufluilmiemanu 1,700 1,738 1,765 1,563

o Jud 31 Sunew 2561 Ve USEmsauaaialifinsinetsenadsslemiszacenivesminaumelu 1 Thenth (2560: lif)

U U 31 Sunen 2561 sraznateisdsivtiniunsetisenalss lenisspranzeswineueasusEnaLas S tapUsTanm
10 ¥ (lawrzposuism«: 10 T) (2560: 12 U awizpasuisn: 12 1)

o

sunfguidAglunsdssinunsmananadaaansuszsiuty aquladsl

viae : Souazsnd

JUNISNUSIN JUNSRUANIZAINIG
2561 2560 2561 2560
8n31AARA 2.68 244 2.68 2.44

SnsmstuduLiou 40-75 35 - 60 40-75 35 - 60



s1gvuds:oU 2561
uSun UBlua ooulad oina (UKsu)

nansznuzasnsilasundasanniguiiddgdeyadiiagiiusansegniunayss lemiszazanamoemineu o ufl 31 suneu
2561 waz 2560 aqlddol
e WL
a Fuil 31 Sunaw 2561

JUNIINUTI JUNMSNUaWIEAINg
wﬁamﬁwﬁu(amm) Wﬁﬁmﬁuﬁu(amaa)
WNTU 1% anay 1% WANTU 1% anay 1%
anINANAR (1,067) 1,212 (1,031) 1,169
Sasmstulduiieu 1,048 (948) 1,008 (914)

BUE . WUDIN
o Ui 31 5unAN 2560

JUNTTHUII JUNSHUaNIZNANTG
wﬁﬁmﬁuﬁu(amm) wﬁﬁmﬁuﬁu(amm)
WNNTU 1% anady 1% WU 1% anad 1%
BnIAARA (1,089) 1,251 (1,061) 1217
SasmstuduLieu 1,180 (1,337) 1,150 (1,301)

19.

s

WeTuit 13 funau 2561 andAtuaRuiesnAlEiuARUT NI yaifduATBL IRyl %@ng*nmﬂﬁundn@ﬂuizmhd
sevszmalusisyunn wizsudRduesasuseuaiiimidimundnnsassfadunsdueiodnin dmiugning
Faviandasaiuay 20 ﬂ%ulﬂ‘lﬁﬁﬁw%lﬁ%’um’mLﬁﬂl&iﬁaUndﬂmﬁwé’qumﬁw 400 Tugaving nmswdsuudasdananafieidunis
uilalasensamsulassnanauszlomindseanaineiu waiinanssnuliusinuasussndeiniaudsoswatsslonisroren
Ppewilne NG 35 &uum (WL TBILEENY: 3.4 §uun) USENMuacuSEnEpasTufinwansEnuannnUasuuLassenans
Tnssu3sunuuinmslusinduliaeiuiludwsesilmdeneussnniinguanesonaninadoduld

nudauunaslusdguansing

v A A wa

WaTuil 27 funaw 2557 Adszguadydiedu fnfoydfinisdaassluddguaasdnsliuninssunisuas/miamineuzssussny

q q

ToulsiAnyasn (ESOP Scheme) S1uaulaitiu 38,500,000 wiae wisAnliuosa: 5 vasmuinszuds Fansdasssluasilifiln

°

Tisudaassludduansdndiiuiosas 5 vasludiduansindsona laefidnsnsldansaeludfuuansind 1 wiie 1ans

%aﬁumﬁm‘lﬁ 1 ¥u Tushanlddns 1.75 vmeio 1 Yiuadny LLa:ﬁﬂi:*’qumﬁmﬁﬁaﬁu ﬁaqﬁﬁmsLﬁunuamwnﬁﬂummﬁﬁm
8nd1uau 3,850,000 U AnuIaMLBuANTIUIY 78,750,000 UM (HUR1NTY 787,500,000 YU yar1viuas 0.1 um) unu
aomzifoulnaidnu 82,600,000 v (Fualysuan 826,000,000 fu yadvuas 0.1 um) WasaesunslEansaaluddyuans

&nsfiazeanliuinsnnsuas/miantineumalasensausendnnins Huinssnn1suas/m3aniineu (ESOP Scheme)
WoTuil 9 wweu 2557 viEmaldiinnuasmzifoudsnanafiunsznsrmdadudy Wusaliuaansdeuinguiu 82,600,000 um

a uil 19 wouaAw 2557 U%ﬁwﬂlﬁfl’maﬁua:aaﬂmﬁﬁmLLNmﬁwEﬁ?‘ia:%aﬁumﬁtwmu%ﬁwﬁwmu 38,500,000 vty laglaifn
gaﬁﬂﬁl,l,rin‘;ium‘;LLaz/w%awﬂfnmummu%ﬁm mﬂqmm’lmfﬂﬁ’mLLﬁmﬁmE‘lu’Lﬁu 4 U udousTuiidnass Tuddyuansdnd 1 e
Tanssovuaild 1 %u Tumauas 175 vmdeiu TasszszansTdandaansndaldaniadousnls Tuiud 31 wouney
2558 uanng TWhnsgaisossfsungenANLaEWAINEY LLa:i’uTﬁé‘wEﬂ%aqmﬁwﬂTui’uﬁ 30 wWoAANNBU 2560




s1gvuds:oU 2561
uSun UBlua ooulad o1na (umisu)

o

HlisumsdaassusazesansalianslanuneaziBuadeil

v o

« Litiusenas 30 saviuludduansaniionuaiflasuiaassudazse Tasaansaldandlanasann 12 Weu uaniud
daassualuiiu 24 Wou

o Sudndanas 30 resiwuludduansindioueiiglasudasssusazss Tasanansaliandlindsan 24 o tuanud
dnassualuiiu 36 Wou

o Snudnianar 40 saviwnludduanidnaimaeiiglésudasssusazse Tassunsalianslinmemds 36 Weu luauasuimun

E]’lEIq“lIE]\‘i‘[Uﬂo"lﬁiy LAAYAND

v
&

Tudduananiimdernnisidanslunsazededoldldldinimuimunssasnaesmsldansadaiug swnsossaaiodlyly
Tudmuanslé@nsatodialy aasnagpaslusduanidng

st lsfinn 1amsldanduas/miednsnsldnidreuaraiinnuasuulasldmadoulzzesnsusuing lunsdifinssunavie
wminnuzesuiinuaieanviseiuansurevsaduanwanmsiunssunsiamingu u5Ene sunsath lusdlaasdnsseonann
WdeaTIlFuAnTIIMIuLREina T e use lUld

33a@hqﬁﬁ‘:‘nﬂmmh:mmmmﬁwﬁéaﬁuuﬁa:ﬁw%ﬁaanwhh”u 0.18 - 0.29 1 MualeslFuuudIaaen1IFUATIANENS ALY
31889789 Black-Scholes-Merton Fayathiduuusnase léun s1afu o Suiifmunasien Sewinfu 156 1w uaz 1.70 1w 5100
T#aMBWnAD 1.75 um anufuuiranisiasay 3061 - 4333 AnumaniosannITeSuiiunaiauas 5.79 Dy 1-4 1

wazdneenidalasaanuifesioas 2.14 - 2.80 sail

Y =

nauasuwdaszeedidiuaiuneanuazissudidmivdaugaiun 31 sunau 2560 dnuaciduasiail

NUIEUEN suiuyarviugaiy
QYRR
fuNUIINMI Fuitaanziden
dfuyan  Swlasldvu N3N
3185 Fwaufu by nslEans Junasd kit walyd
(Fuviu) (Wuum) (Wuum) (W) (Wuum)

1 4n31AN 2560 795,230 79,523 89,904 1,192 91,096
msldandanly

AAULNAIANS

Fovjuaniiyy ESOP a3efl 5 684 68 1,129 115 1244 8 fiqusu 2560
nsldansanly

FAULEAIANT

Fovusaloy ESOP adefl 6 24,502 2,459 40576 6,355 46931 7 $unAn 2560

q

31 5u21AN 2560 820,506 82,050 131,609 7,662 139,271




20.

21.

s1gvuds:oU 2561
uSun UBlua ooulad oina (UKsu)

TuseninedRugaiuil 31 Sunan 2560 visnufinaliswamiulasenis ESOP Wusuou 067 &uum Feuaadludildans
Wenfuwinoundeniuivg “@wuannsielasldiudunnd Tudwoseiiieduiedmaudoanu
mawasuulasludnnumiesesluddyuaasiniiias soiuslyzesiiny dwaziBuadeil

“UuE WUy

FrunludAuuansdng o Jufl 1 unan 2560 30,770
wn: Tudduanednsildanssenined (25,276)
Tuddnuansiniiinaneny (5.494)

Fuuluddyuansdnd a Yuil 31 Sunaw 2560 -

WioYudl 28 flunan 2561 ﬁﬂsz@umﬁmﬂs:ﬁﬂﬂ@’ﬁaﬁumaw%ﬁm adofl 1/2561 1(51”5334&@1%37@1?? aanuaanzidsuseIuIEmnY
nnuIanzideulin 82,600,000 v (Fuaisiey 826,000,000 Hu yaAwiuaz 0.10 vm) iunuaanzibeulna 82,050,550 um
(Vuasiy 820,505,500 ¥iib yawfuaz 0.10 Um) IﬂﬂmiﬂnLﬁnﬁumﬁcyﬁmﬁamnmﬂ%ﬁw%‘luﬁﬂﬁtyuamﬁw%ﬂhu’m 5,494,500 ¥u
yaAvfuiina1ly fuaz 0.10 v Andusuawdu 549,500 v lapuisnldaansdeuaaquivnsznsrewmdedudie fud

5 WU 2561

199NN rang

melduntiugifvessnngn 116 uwinsenoiiuaRussnumausnia w.e. 2535 U%ﬁmﬁaﬁﬂﬂﬁﬁﬂlﬁ@gm%ﬂi:ﬁwﬁdauﬂﬁa‘l‘ﬁLﬂunuﬁ‘f’ﬂiao
Taitfpanin¥euay 5 °naarﬁ‘l‘;qwEﬂizﬂi’ﬂﬁnﬁ'gﬂﬂaﬂmmuamuEmm (@d) ﬂmn';imuﬁfﬁaaﬁa:ﬁﬁmau‘ls\iﬁaﬂn'jﬁaﬂa: 10 797U
aamziiou drsssmangranadonalisnnsahluseduiiunald Seluilegiuuisnlddaassdssmungnansliasuinuds

s1eldannswusnis

TelFnnsiiuinisvasusinauwaruSivdosutmudnsaenswiusnsidsslui
BUE - WUDIN

JUNIINUTIW JUNSNUanIEiang
2561 2560 2561 2560

swldiinmalivinemalassmalivinisdeystiagsia
Tagszuuranamasaoulal 194,836 181,300 198,150 184,485
sldanlduimsszuunalasansiléSunmsasiadunisasyu 83,445 72,191 83,445 72,191
swldannmislviusnisdu 180,626 160,735 116,799 97,670

sauseldannisliuinig 458,907 414,226 398,394 354,346
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22, @ldeemuanyuz
T ldasutsmudnsuslssnaufeenmsan [Feeiddydenaluil
e - WU

JUNINUTIW JUNSNUawIEiang

2561 2560 2561 2560

fiununsIansszuugudaya 104,058 121,060 71,458 86.369
ﬁunu@nﬂﬂsanws 51,532 33,271 51,532 33,271
Juifeuuaznatselomidusaenineu 110,228 96,219 96,141 86,893
AIMBULNUNTTNNTUREATISNEN 13,761 13,050 13,761 13,050
AdansIAn 11,453 11,498 11,053 11,228
ANARIILUNE 14171 13,928 11,028 12,643
ANBIIBNR YL EALTUIU 10,406 8,623 10,415 7,747
AldiIediiunInan 17,211 7,530 14,722 4,079
Al 3,672 4587 3672 4587

23. adsuls

o

AnldsenBiulddmiudaugaiudl 31 Sunnaw 2561 wax 2560 agulédail

BU . WUDIN

JUNIINUTIW JUNsNUawIEiang
2561 2560 2561 2560
mBSuldilagiu:
mBdulddfyanadmivd 13,439 13,193 10,645 10971
aiduldsansdatins:
mBduldsenmsdatiudnnisfianauandetang
WALNINAUTIINMITHALANANTIATIN 38 (391) 57 (385)
Al emdtuldiusaveglusuzssilsmismanu 13,477 12,802 10,702 10,586

v :
S| v o

FnunBiuldifsdesiududssneuudasiusssilaauidasidud miuTaugaTufl 31 Sunau 2561 uaz 2560 aguléioil

BUB . WUDIN

JUNTTHUIIN JUNMSRWawIZAINg
2561 2560 2561 2560

mBduldsenafadadiunaniauainnisszanunis
munanAinf1ansUTz iy (494) (48) (500) (47)
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uSun UBlua ooulad oina (UKsu)

' o

TuMsnIEnuEaaTEnieilsmeydiualdaansduladised
e WuUm

JUNIINUTIW JUNsNUawIEiang
2561 2560 2561 2560

Ml neunmsiuldifyaea 117,563 89.416 112,339 82.395
fanmBduldifyana 20% 20% 20% 20%
mlsnedydneunmiulidfyaragudnmmns 23513 17,883 22,468 16,479
HANIENUNNAB R

MIEILEINNTAINU (MUBLR 25) (8,086) (5.171) (8,086) (5.171)

NaANUNIETSlsU3 1,912 917 - -

eldilgsveniuns (4.288) (3.920) (4.288) (3.920)

ArldeildlFdedunednenenns 1,384 4,001 1,344 3,986

Arldanefifianswnldingu (899) (723) 810) 673)

Buq (59) (185) 74 (115)
ERLY (10,036) (5.081) (11.766) (5.893)
Al dtuldiusaveglusuzeeilsmismanu 13,477 12,802 10,702 10,586

o A

FruvsznovrasdunininBiSuldsanisdindudvssnausiusiansdesisluil

=

BUB  WUDIN

JUUFAIFIUTNITIU
JUNIINUTIN JUNSNUaNIEAINg
2561 2560 2561 2560
fundwinndtuldsensindyd
Atiiamsasmnueduammu 4,152 4,003 4,152 4,003
ﬁnﬁawf‘lmﬁm:g@ - 154 - 154
AdpdvneaEaN - ApNRILAD TN - 96 - 9
mlﬁamiﬁaﬂmﬂnmqﬂnicﬁ 372 - 370 -
fspowauselumiszuzanvaewiiney 2,561 2376 2517 2,343
U 7,085 6,629 7,039 6,596

o

U 31 5UAN 2561 U%ﬁwﬂaﬂLm\mﬁaﬁmﬂnumomﬁﬁﬂ’a‘lsﬂﬁ"lﬂﬁa"ﬂmu 14.14 §1UVM (2560: 4.58 §1ULN) NUSENEDY

TaildtuiinfunsndnmsSuldsensfnnd
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24. flssinviu

v
<

uSun UBlua ooulad ona (UKisu)

mlsspfutuiuguduwnlagnslsdmiudiniduseievusesdsny (bivwmlsnaquidaasady)

povvius iy iioanagiussnined

Fpauuiaauawumin

ri’ﬂ‘lisiaﬁuﬁ%uaﬂﬁﬂmmiﬂﬂwﬁiﬁﬁ\liﬁfww%uﬂﬁLﬂummﬁjﬁaﬁumaw%ﬁm (1:J31uﬁ115m1ﬂnutﬁﬂLa%aﬁu) FINRTINDDITIUIUTIRRY

sl miinzasiusdgiisenaglussnindiviniu Melvdsiminzesiuaiyivisnieadesesnitoulasiusdaiisusi

YsuseeRulfduduaiy Tasausuidldfinsulasduium

o

mlsserduduiuguuazilsofulivan uaasnsmuanldiel

Ay o Tud

uivie i Tusanijuansioyiiisuivin

JUNSEUIIN
mlsdm3ul Fuwusiiydaadsdaimin ilssindiu
2561 2560 2561 2560 2561 2560
(Wuum) (Wuum) (Wuwiu) (Fuviu) (W) (W)
Alssauduiugu
ﬁwlidauﬁLﬂuﬂﬂaaﬁjﬁaﬁumaw%ﬁm 104,087 76,614 820,506 797,302 0.13 0.10
WanIENUYBIiuSNIiBUWISUAR
Tudhdyuansdnsites oipumiiniioontiiud
NITUMILATNUNNIUDBILTEN (ESOP) - - - 4,699
ilsseduSuan
Mlsifuesifiousduyauuingng
T’Hﬁm‘ﬁ‘%@ﬁumﬁsymﬂuﬁwﬁzgLLﬂmﬁ*m%ﬂ 104,087 76,614 820,506 802,001 0.13 0.10
JUNSRURNIEAINS
flssmsud Snwussfyiedsdinhmin lssinviu
2561 2560 2561 2560 2561 2560
(Wupm) (Wupm) (Wuvfu) (Wuviu) (L) (L)
Alsraffusuiugiu
mlssuiiiuzsegfovusasuisng 101,637 71,809 820,506 797,302 0.12 0.09
wansEnUasiusdiBuinliuan
Tudhdryuansdnaia Sovusnstaiioantiu
NTINNILRSWUNIUDDILIENY (ESOP) - - - 4,699
ilssieduiuan
mlstfuesifioiusdyauningnig
I«Eﬁw%«ﬁaﬁumﬁ@mﬁluﬁwﬁ@LLama‘w%‘ﬂ 101,637 71,809 820,506 802,001 0.12 0.09
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U%ﬁmuazu%ﬁmiaﬂLtﬁawﬁalrﬁ%’uaw%ﬂLm:}mﬁannnim'aLﬂ%un'ﬁamumum:iwﬂ’m:ﬁﬁdoLa‘%umiamu W.f. 2520 Tmymiakmﬁ
PavauznIINNIasasNnasumslideulase q Aidmuald visnuscuisndeslfuiniustlomimeimmBensifiasrddy

Forplil

s1gvuds:oU 2561

uSun UBlua ooulad oina (UKsu)

s

u3tim Jlausa Aamaa 910

Teazidn UIEN (USHNEiaY)
Tnsdaiaiuiani 2423(7)/2556 60-0193-1-00-2-0
aotuit 9 AAAYN 2556 14 nuAUS 2560
1. uiesdaiadunsasulufanis anig BaNAuIT
2. Andustlumiddnilésy
21 lESusnumdulédfyeeadmiumlsgnaaléann 8 1 51
nsUsenaufansfilEsunsseasn uusfuiisad (%mmmq’luiuﬁ
iwU‘Lﬁafmmiﬂi:ﬂauﬁamiﬁu) uaNANHSIEIN10 15 $U21AN 2565)
ﬁwwammuﬂzﬂu%Lﬁm"ﬁuszmwmmmﬁwnLﬁu
mBdulifyaaasvineenanilsgvaiiAntumems
srpzafildsusniiunmeluian 5 U Tasazinan
Mlsgnivesiilaindonionanfls
22 Igsusniiulsidesinduiiunaainianisfilésunis 165y 165y
fosudslésusniiunsiulédiyaaalsiaduomn
WaiunBduldnnanscoznanfilasueniunSiduls
Afyaeatiy
23 IFsusniuainsdndmsuiedaednafivindnanly ANDATEHLLIAN ANDATEHLLIAN
Tunmssdamasniuiinuznssanmsiasaneyl@ fil#sunsaaiasy fldsunsdaady
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GENERAL INFORMATION

Company’s name

Business Online Public Company Limited

Address:

Type of Business:

Certificate No.

Company Registered Number:

Tel:
Fax:

Homepage:

Registered capital:

Paid-up capital:
Par value:

Share Amount:

900/8-10 SVOA Tower, Rama Ill Rd., Bangpongpang, Yannawa,

Bangkok 10120

Business Online or BOL, is a leader in business information and aims to assist
customers in capturing opportunities and anticipating risk in the business world.
BOL’s services include providing actionable insights through modern software and
applications, designing and developing solutions for corporations and financial
institutions, as well as being a business advisor both nationally and in the ASEAN
region.

2423(7)/2556 received investment support on software development Type: Enterprise
and Digital Content (Type 5.8 Software)

0107546000407

+ 66 2657 3999

+ 66 2657 3900-1

https://www.BOL.co.th

82,050,550 Baht

82,050,550 Baht

0.10 Baht

820,505,500 Ordinary shares

Subsidiary name

D&B (Thailand) Co., Ltd.

Address:

Type of Business:

Tel:
Fax:

Homepage:

Registered capital:

Paid-up capital:
Par value:

Share Amount:

900/8-10 SVOA Tower Rama Il Rd., Bangpongpang, Yannawa, Bangkok 10120
D&B (Thailand) offers information services both in Thailand and internationally
by providing consultations services, as well as tools for risk analytics and maximising
marketing opportunities.

+66 2657 3939

+66 2657 3901

https://www.dnbthailand.co.th

5,000,000 Baht

2,000,000 Baht

10 Baht

500,000 Ordinary shares




Subsidiary’s Name
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BOL Digital Co., Ltd.

Address:

Type of Business:

BOI Certificate No:

Tel:

Fax:

Registered Capital:

Paid-Up Capital:
Par Value:

Share Amount:

900/10 FI. 14, Rama 3 Road, Bangpongpang, Yannawa, Bangkok 10120

BOL Digital has developed an e-matching platform (MatchLink) that provides
Business Matching services to connect buyers and sellers. The platform is designed
to facilitate business transactions, loan provisions, as well as various other
entrepreneurial activities to maximise efficiency and create business opportunities.
60-0193-1-00-2-0 received investment support for Type 5.7.2 Enterprise Software and
Digital Content Development

+66 2657 3949

+66 2657 3901

30,000,000 Baht

30,000,000 Baht

10 Baht

3,000,000 Ordinary shares

Associated Company’s

ABIKS Development Co., Ltd.

Address:

Type of Business:

Registered capital:

Paid-up capital:
Par value:

Share Amount:

131 Ratburana Rd., Ratburana, Bangkok 10140

ABIKS Development Co., Ltd. Incorporated is a company principally engaged in real
estate development businesses, including investment in land and office buildings for
rent, as well as the rendering of property management services to shareholders and
other customers.

150,000,000 Baht

150,000,000 Baht

10 Baht

15,000,000 Ordinary shares

Companies which BOL holds stake at less 10%

Company’s name

Ecartstudio Co., Ltd.

Address:

Type of Business:

Tel:

Fax:

Homepage:
Registered capital:
Paid-up capital:
Par value:

Share Amount:

129 Rama IX Rd., Huai Khwang, Huai Khwang, Bangkok 10310

Ecartstudio consults, designs and develops comprehensive web-based applications,
as well as enterprise location-based applications.

+66 2643 0807-9

+66 2643 0810

https://www.ecartstudio.com

14,612,190 Baht

14,612,190 Baht

10 Baht

1,461,219 Ordinary shares
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National Credit Bureau Co., Ltd.

Address:

Type of Business:

Tel:

Fax:

Homepage:

Registered capital:

Paid-up capital:
Par value:

Share Amount:

1 Glass House Bldg. LG,10 Fl. Soi Sukhumvit 25 Sukhumvit Rd. Khlong Toei Nua,
Vadhana, Bangkok 10110

The National Credit Bureau offers credit information to financial institutions and to
the general public.

+66 2612 5800

+66 2612 5801-2

https://www.ncb.co.th

250,000,000 Baht

250,000,000 Baht

10 Baht

25,000,000 Ordinary shares

Company’s name

Peer Power Co., Ltd.

Address:

Type of Business:

Tel:

Homepage:

Registered capital:

Paid-up capital:
Par value:

Share Amount:

1-7 Zuellig House Bldg. 5 FI. Room 1B Silom Rd. Silom, Bang Rak, Bangkok 10500
PeerPower provides a medium for releasing online private and SMEs loans, allowing
borrowers to connect directly to investors.

+66 2026 3514

https://www.peerpower.co.th

14,000,000 Baht

9,440,000 Baht

10 Baht

1,400,000 Ordinary shares

Investor Relations

ir@bol.co.th

Mr. Chaiyaporn Kiatnuntavimon
Director & Chief Operating Officer
Ms. Kanyapan Buranarom

Chief Financial Officer

OTHER RELEVANT INFORMATION

Share Registrar

Thailand Securities Depository Co., Ltd.

93 The Stock Exchange of Thailand Building, Ratchadapisek Rd., Din-Daeng, Din-Daeng,
Bangkok 10400

Tel +66 2009 9999
Fax +66 2009 9476
Auditor Ms. Siriwan Nitdamrong
C.P.A. (Thailand) Registration No. 5906
EY Office Limited.
193/136-137, Lake Ratchada Office Complex, 33FI., Ratchadapisek Road, Klongtoey,
Bangkok 10110
Tel +66 2264 0777

Fax

+66 2264 0789-90
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BUSINESS OBJECTIVES

BOL is striving to be the leading provider of business information and analytics tools to enable our customers in a fast and
effective decision making process. The company continuously develops and updates its existing business registry and financial
database while searching for new information sources. Leading innovations from around the world are harnessed to offer
new dimensions in analyzing and interpreting business risks and opportunities. The security of our database and network is
at heart of business, ensuring a smooth running of customer experience. Moreover, the company has initiated our services

venture in aboard.

Vision

To become the leader in information services and assist business decision-making in Thailand and in the ASEAN region.

Mission
e To deliver complete and accurate business information to decision makers
e To deliver value added products and service to customers
e To bring a corporate name and services to be top of mind for customers

e To be an innovative organization in the area of Big Data Analytic

The company’s main target customers can be divided into 3 main categories as follows:
e Financial Institutions
e Local Business & MNCs

e Government Agency

Most of our customers integrate our services in various stage of their business operation starting from identify target
customer to support decision making by using data as a tools to evaluate and manage risk for the business transaction,
improve liquidity and credit term. Therefore, our services are one of the most important tools for business strategy in
order to broaden their market opportunities and enhance revenue performance. In addition, we have brought in a data
visualisation technology to analyse big data by using modern technology that make the complex easy to understand. This

significantly helps executive to see information in various dimension to make the better decision.

Furthermore, the company continuously establish new business partnership with a leading company in order to excel
our services and satisfy the growing needs of our clients. For instance, BOL has collaborated with a leading global
debt recovery agency to expand on its comprehensive debt recovery service. In addition, the company also looks to
bring new user experience on mobile platforms while enhancing usability so that our customers can access our services

from anywhere, at anytime, and on any device.
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NATURE OF BUSINESS OF BOL
AND SUBSIDIARIES

Business Online Company Limited was founded on 26 April 1995 with registered capital of 10 million baht. On 1 December
2003, the company converted its status to a public company and was renamed as Business Online Public Company Limited
with registered capital of 75 million baht and listed on the “Market for Alternative Investment (mai)” on 21 April 2004.
The company increased its registered capital to 78.75 million baht on 23 September 2008 and second time, increased its
registered capital to 82.6 million baht on 9 April 2014. In 2018, registered capital reduction to 82.05 million baht due to

the cancellation of the remaining ordinary shares from the exercise of warrants

Our business activities are to provide information that has been analysed and validated, as well as related news, to improve
customers’ decision making process. The information is compiled from many sources such as the Department of Business
Development, Ministry of Commerce, under the agreement which allows BOL access to business information, including
company status, Board of Directors, and financial performance of more than 1,500,000 registered companies in Thailand.
The company also gathers other information such as related news from various industries through leading newspapers
and other respectable business news sources. In addition, the company stores and analyses trade payment information
from existing customers while the information received is thoroughly checked, evaluated, analyzed and stored in our online

system that can be accessed through the company’s website: https://www.bol.co.th

The company’s cooperation with Dun & Bradstreet International (D&B) has increased BOL’s capabilities; not only have
we gained knowledge in data management and analysis from a world’s leading company but this has enabled the com-
pany to extend our service to international markets via D&B’s network. From this, we had launched a service that offers
information on overseas companies for our local customers as a decision tool which is beneficial in strengthening the
country’s credit risk management and promoting transparency of business transactions. On 22 March 2006, BOL established
a wholly owned subsidiary, D&B (Thailand) Co., Ltd. (Company Registration Number: 0105549038501) with a registered

capital of 1 million baht, increased its registered capital to 5 million baht in 2019.

With information of more than 1,500,000 registered companies in Thailand and more than 300 million registered
companies in 214 countries around the globe and expertise in developing Database Management Systems, Risk
Management, in conjunction with information technology know-how that make the company to become one of the leading
companies in providing fully-integrated information services ranging from basic information such as basic information and
company operation results which include: news services, information analysis and validation. These can be used as effective
tools that are effective and accurate while reducing risks associated with investments and building more confidence and

business opportunities

The company has been selected as the data processing center for credit information submitted by financial institutions

which are members of National Credit Bureau Co., Ltd. (NCB) since its establishment.

In 2004, BOL introduced a comprehensive Financial Analysis System to the market. This system enhanced the efficiency

in analyzing financial information and assisted managers to confidently devise strategies.

BOL began providing in-depth data analysis to improve its capability in business risks and opportunity analysis. Since 2005,
the company has developed a new generation of product that specifically caters for financial institutions which is called
Decision Support System (“DSS”). DSS enables the integration of BOL’s and customers’ databases to help customers

better organize their databases to capture market opportunities and improve their risk management.
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At the end of 2007, BOL launched a new product called “Corpus”. Corpus is a new concept of information service that
integrates information on companies’ profile, shareholder information, director details and financial statements. Users could
easily access the information of over 1,500,000 companies to analyze threats and opportunities of any given company.
Corpus was designed to answer the needs for information which may vary from industry to industry or from one job

function to another.

In 2009, the company has finished developing a risk forecasting tools that indicates an organization’s probability in
running into financial crisis and displays the result in a form of a score or Financial Stress Score (FS Score) that achieves
international standards. The tool is a result of collaboration between BOL and the analyst team of D&B in the United
States. It is expected that the tool will help customers to understand the financial standings of their business partners

while diversifying their risks though better risk management strategies.

In 2014, a new product launched under the name of ‘ENLITE’, the system specifically caters for the decision support
process of banking and financial institutions both domestically and within the ASEAN region. Highlight features include
data integration with Thailand’s business registration database which can be analyzed, evaluated with reports in forms of
data visualization while premium features include Risk Score/Risk Class that predict future probability of a financial crisis;
News, that gather information from leading sources domestically and internationally; Auditor Flag that contains financial
commentary from the auditors; Location Based Intelligence, which displays information in a map form and Account

Relationship Management, which gives a picture of how each company, shareholders and directors are related.

Furthermore, the company has jointly developed a system that electronically receives financial statements under the name
‘DBD e-Filing’ with the Department of Business Development (DBD) and other partners with the intention to support DBD
in improving its service while providing convenience and a new channel to receive financial statements from registered
companies. DBD e-Filing’s increases the integrity of financial information while it is expected that the service would be

available for 2014 financial year filings.

In 2017, the company established BOL Digital Company Limited (registration number 0105560000956) with a registered
capital of 15 million Baht; and increased the registered capital on 31 May 2018 to 30 million baht to focus on the research
and development of innovations that will result in new solutions. During this period, an electronic business matching
platform (MatchLink) has been developed to facilitate the connection between buyers, suppliers and sources of funding;
the data from which can be used to support business decision making, reduce operational process and increase
opportunities. In addition, the company invested in and jointly invested with Peer Power Company Limited, a fintech startup
that serves as an intermediary for online personal and SMEs loan that directly connects potential borrowers to investors
so that they get a lower interest rate from banks or financial institutions while investors enjoy better benefits that are more

constant and returns that are higher than other financial products.

In 2018, the company launched SENSE, a new social listening function of Corpus that consolidates and analyses data
from social media, web boards and websites. Incorporating the company’s vision of offering big data analytics, this social
listening tool aims to capture consumers’ behaviour on every social network. SENSE provides comprehensive data
coverage, widens customers’ scope for business analysis, allows for an in depth understanding of different stakeholders

and ultimately increases confidence in decision making.

Type of Services

BOL'’s services are divided into 3 main groups as follow:



1.
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Information Services

e Business Information

e Decision Support Information
e Analytic Information

Risk Management Services

e Risk Management Solution

e Risk Management Consultancy
Other Services

e Special Project

e DebtLine

Information Services

Information service is BOL’s main business. In order to compete, the company must adapt to changes that occurs both

internally and externally. As a result, information for decision making has become even more crucial to organizational

management and that is why BOL continues to develop a variety of information service for customers who may have

different degree of needs for information. In addition, we put great emphasis on adding value to information and discover

new perspectives in interpreting information so that our customers can better manage their risks and opportunities. Our

information service is delivered in the following categories:

11

1.2

1.3

Business Information
This covers both domestic and international company information through online and offline channels. The service is
provided to private businesses and organizations, as well as governmental agencies by gathering business information
from various sources thus giving different levels of users comprehensive and in-depth information which is offered in
many forms such as:
e Web-based application that has the following functions:

- Access to updated, multi-dimensional information gathered from various sources

- In-depth financial analysis that helps users to easily understand complex numbers

- Alert changes to target companies that may have effects on the users’ organizations

- Finding new customers according to user-defined criteria which helps with devising organisational strategies

- Advanced search that enhances marketing effectiveness
e Reports
e Customised database — users can choose data items from our database in compiling reports tailored to their

specifications

Decision Support Information
This is provided as a Decision Support System that suits large organizations such as financial institutions where
overview of business information is essential to their operations. This also includes applications, systems and

information that are regularly updated.

Analytic Information

This is provided in forms of scores and ratings by compiling business and financial information of over 300,000 companies
in our database. This is then analysed by using statistical methods before a score is given. Users then use this score
to predict the probability of a company facing a financial crisis which leads to bankruptcy, receivership, foreclosure
or rehabilitation so that they understand their customer’s business, diversify their risks, and effectively employing

suitable risk management strategies for their portfolio.
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2. Risk Management Services

2.1 Risk Management Solution
Through cooperation with a leading international company, we are able to provide risk management tools to financial

institutions such as financial analysis system, business rule engine.

2.2 Risk Management Consultancy
We also serve as risk management consultants by bringing our experience and expertise on data analysis to serve

our customers through consulting sessions and seminars.

3. Other Services

3.1 Special Project
Special project is one that the company provides by using our expertise in data management and auditing, and

IT infrastructure development that satisfy our customers’ unique requirements.

3.2 DebtLine
The company provides debt collection service to enhance financial and liquidity management to customers. This helps
them to reduce bad debts while maintaining good relationships with their trading partners.

Milestones of BOL

1995 Established Business Online Co., Ltd. (BOL).

1996 Signed a memorandum of understanding (MOU) with the Department of Business Development, Ministry

of Commerce to provide online information of registered companies in Thailand.

1998 Entered into a joint venture with Dun and Bradstreet (D&B), a world leading information provider.
2003 The company converted its status to a public company.

2004 Listed on The “Market for Alternative Investment (mai)” The Stock Exchange of Thailand.

2006 Established D&B (Thailand) Co.,Ltd. as a fully-owned subsidiary with the registered capital of 1 million Baht.
2008 e “Bai Pho Business Award” by Sasin 2008 Outstanding in “Value Creation” and “Customer Focus”

e “200 Best Under A Billion” Award from Forbes Asia Magazine (September 2008 issue) conducted
a survey on listed companies in Asia Pacific region consisting of 24,155 companies. The purpose of
this award was to give “200 Best Under A Billion” Award to listed companies which had revenues of
less than a billion US Dollars and had outstanding performances.

e Inverted 20% of 150 million Baht registered capital with other partner to establish ABIKS Development
Co.,Ltd.



Annual Report 2018
Business Online Public Company Limited

BOL was certified on the Information Security Management System (ISMS) in accordance with standards
of ISO/IEC 27001:2005 from Bureau Veritas Certification (Thailand) Co., Ltd. (BVQI). This is the best
standard in the Information Security Management System. This is one of the achievements which

demonstrate our commitment to professionally serve our customers with highest quality and efficiency.

e D&B Worldwide Network Awards 2011 “Excellence in Information Quality” Award from D&B
International.
e Established iBOL Co., Ltd. as a fully-owned subsidiary with the registered capital of 25 million Baht.

(Increased the registered capital to 25 million Baht)

e BOL and DBD has reached an agreement to extend the Agreement for a period of 5 years (from
2016 — 2020). In addition, both parties has signed a memorandum of understanding on the cooperation
of business information service having a term of 15 years (from 2021 — 2035)

e Be considered registered traders. The group hired a consultant, information technology and
communications. Airports of Thailand Public Company Limited (Thailand) (AOT) was approved on
16 August 2012.

e The net cash flow from operating performance, by 9 listed companies in the “mai stars” The dividend
for ve years (2007 — 2011) which corporate-governance scores rated “Good”(3 STAR) or more benchmark.
e Built network infrastructure that connects the database of Department of Legal Execution, Ministry of

Justice and National Credit Bureau. The contract came into effect from 1 January 2012 to 31 December 2021

With the collaboration with government, the new released project “Smart Province” is the executive
information system (EIS) that connects the information of all sectors to visualize satellite imagery
in different dimensions on the map to set the strategic planning of provinces or territory for the

optimization outcome.

e Invested in a 15% stake of Ecartstudio Company Limited
e Begin cooperation with RMS Company Limited (Hong Kong) as trade debt collection representative
in Thailand and 150 countries worldwide

e Receive BOI under category 5.8 Enterprise Software and Digital Content (certificate number 2423(7)/2556)

BOL was certified on the Information Security Management System (ISMS) in the new version reviewed
by ISO/IEC 27001:2005 to ISO/IEC27001:2013 of certification from Bureau Veritas Certification (Thailand)
Co,, Ltd. (BVQI). This is the best standard in the Information Security Management System.

e BOL received an award for “Innovative Organization: Service” at Total Innovation Management Awards
2017 by National Innovation Agency and the Stock Exchange of Thailand

e Established a subsidiary “BOL Digital Company Limited” with a registered capital of 15 million Baht
e Invested in 10% stake in Peer Power Company Limited

e BOL Digital increased the registered capital to 30 million baht

e The company received a certification of appraisal in CMMI Level 3 (CMMI/DEVS3), indicating that the
company maintains an international standard in the procedure, equipment and the development of

software
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RISK FACTORS

Risk factors (Key risks) are considered as factors which may have adverse effects on the company’s operation and

performance. The factors not being mentioned are considered to be insignificant or beyond the company’s anticipation.

1. Risks Related to the security of BOL’s Database

Since the company is in the business of providing information, database are therefore the most crucial assets of the
company. Any loss of information or illegal break-in (hacking) to steal or destroy the database or any network problem

will have detrimental impact on the company’s operations and services.

Risk Mitigation

The company has therefore implemented a set of policies and procedures to protect database and to ensure network
security. The company also performs backing up all files at the production site and back-up facility on a daily basis.
Both facilities are equipped with high levels of security. The company appoints a list of personnel who have access the
database according to their authorisation. The company also implements a number of physical security systems such as
access card to allow only authorised personnel to access to the specific area, the installation of close-circuit television,

and fingerprint scans to record personnel who access to the data center.

Moreover BOL’s network system, hardware and software are maintained and updated to ensure that they function properly
at all times. Data Centre staff are dedicated to monitor the status of the system. The company implemented firewall, an
international standard network security system to prevent system intrusion and the company has never experienced a

security breach with its database.

In the year 2008, BOL implemented a system procedure to comply with ISO/IEC27001:2005 (Information Security
Management System). We have been certified with this international standard by Bureau Veritas Certification (Thailand)
Co., Ltd. in June 2009 and such standards are reviewed annually and in the year 2015, the company adopted in the new
version reviewed by ISO/IEC 27001:2005 and update to ISO/IEC27001:2013 of certification.

2. Risks on for Information Sources

Nowadays, the major sources of information supported the company’s services is supplied Department of Business
Development, Ministry of Commerce; based on information received from the organisation, BOL develops, analyses, and
adds value so as to provide relevant information services to customers. However, there are some risks associated to these

information sources, such as quality of information and the continuity of the support from the organisation.

Risk Mitigation
The company is working closely with the organisation by checking and correcting data errors which improve the quality of

their information. BOL also searches for other respectable sources i.e. by gathering data from interviews, researches and

questionnaires, etc. BOL also develops these information by turning them into a more in-depth analysis.

3. Competition risk

In the current information age, an information service available on the internet is expanding in an unprecedented speed.

There is always a possibility for new entrants to the market.
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Risk Mitigation

The company always emphasises on value perceived by customers. With 20 years experience in a business that provides
business information, the company continuously researches and develops its database. In the meantime, the company
also concentrates on human resource development by having staff exposed to new technology trend from joining local
and international events. The incremental knowledge is used to enhance the company’s strategies to create value to the
service that best fit to user’s requirements. Moreover, we have received support from our business alliances who mostly
are global leaders in the business information industry through constant collaborations in order to improve our company’s

business in the future.

4. Risks from Major Shareholders Pursuing Their Own Interests

BOL’s major shareholders are Mr. Min Intanate and Keppel Communications Pte. Ltd., with a combined 51.01 percent of
BOL total paid-up capital (including ARG, in which Mr. Min Intanate and Keppel Group are major shareholders). The major
shareholders are able to control resolutions of shareholders’ meetings regarding issues which require at least 50% of the

total number of shareholders who attend the meeting and have the right to vote.

Risk Mitigation

The company has appointed independent directors which make up 40% of the Board of Directors to promote transparency.
Furthermore, the company has also allowed common stockholders to suggest the names of directors and set the agenda

in the annual general meeting.

5. Dependency on Long-Serving Management and Senior Employees.

Most of management and senior employees have been with the company for long period. Their skill and experiences are
very specialised and critical to the company success. If the company is unable to retain them and has no proper succession

plan, it may create negative impact on business and financial performance.

Risk Mitigation

The company regards employee retention as its priority. One of the significant factors for company’s sustainable success
is maintaining skilled and experienced personnel in management, sales, marketing and production. Furthermore, BOL
consistently trains its human resources to assure that they could provide effective product development and selling ESOP
for senior employees’ scheme is used to encourage them to work with the company in long-term and binding their interest

to company’s performance.

Risk Management

Risk management is an important tool to ensure that the external and internal risks affecting the company’s goals will be
addressed and mitigated for the effective and efficient operations. The risk management, in addition to being comprehensive
and company-wide, also focuses on control activities and monitors to ensure that the risk management is appropriate and
can be adopted throughout the organisation with oversight by the accountable management team. The information and
communication of the risks is also available to everyone in the organisation to enhance the responsiveness in handling

the risks effectively. The risk management policy is developed based on the Good Corporate Governance practice.
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The types of risks with direct impact to business operation can be classified into 4 categories as follows:

1. Operational Risk is a risk resulting from operations, including IT equipment and operation staffs, which may affect
the operation of the firm. To address the risk, the company has set up a clear procedure and operating manual, including
supervision of each business units that might consistently cause damage to the company, to ensure that the operations

are properly executed.

2. IT Risk is a risk that could be present to any organisation today. Within IT Risk, the key risks are Information
Access Risk, Business Continuity Risk, Infrastructure Risk, and Availability Risk. Information Access Risk is the risk which
employees have unauthorized access or access beyond the responsible areas in the system. Business Continuity Risk is
the risk which the disruption in technology affects the firms’ operations and business continuity. Technology infrastructure
Risk is the risk which may occur when the purchase of IT equipment does not fit the nature of the firm’s business and
IT application. Availability Risk is the risk which occur when employees or management could not access the information
under his/her responsibility. To address the risks above, the company has setup the system and structure to manage the
IT system to prevent unauthorized access to customers’ information, created backup data, developed business continuity

plan around IT, and managed IT resources as appropriate to the business.

3. Industry Risk is unique risk which is present only in the firm’s business sector because of the particular business
information derived from government. The risk may occur from unforeseeable events, such as the uncertainty of or change
in regulation concerning rule on the receipt of information and the lack of support from government office. These uncer-
tainties and changes may lead to risk events affecting the firm’s success. To address the risk, the company has been
working closely with related government agencies, planning for alternative sources of information, and building necessary
alliances. The company also strives to offer the information with analysis and applied services in addition to delivering

generic information.

4. Financial Risk is the risk resulting from financial unpreparedness, default of debts, reimbursement mistakes, liquidity,
interest rate, foreign exchange, and the risk factors affecting the operations and financial position of the company. To
address the risk, the company has considered the funding arrangement to ensure adequate and timely funding and has
analysed the firm’s debtors’ financial situation to mitigate the risks that could affect the firm’s investment. The company
also conducted a feasibility study of the applicable of foreign exchange rate risks control system. The Risk Management
above must be conducted continuously and systematically with further developments to integrate the practice into the
company’s culture through the engagement of everyone in the organisation. This must be communicated to everyone in
the organisation and reviewed regularly to ensure the Risk Management is current and appropriate in today’s business

context.
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SHAREHOLDING STRUCTURE

Top Ten major shareholders as of 28 December 2018 include:

No. Shareholder No. of shares % of shareholding
1 Advanced Research Group Co.,Ltd. 167,508,000 20.42
2 Keppel Communications Pte LTD. 164,224,000 20.01
3 Wissanu Sukulphichetrat 83,962,900 10.23
4 Dun & Bradstreet International, LTD. 71,250,000 8.68
5 Mr. Min Intanate 56,330,000 6.87
6 Bangkok Bank Public Company Limited 32,845,000 4.00
7 Pan Pacific Consultant Co.,Ltd. 30,484,000 3.72
8 Thai NVDR Co., Ltd. 28,114,500 3.43
9 Mrs. Parinya Khancharoensuk 22,200,000 2.71
10 UBS AG LONDON BRANCH 15,428,800 1.88
11 Other Shareholders 148,158,300 18.05
Total 820,505,500 100.00

Dividend Policy
The company’s dividend policy is to pay dividend not less than 50 percent of consolidated net profit after tax. However,
the payout ratio may be lower if the company plans to expand its operations. The dividend payment shall not exceed the

retained earnings in the company’s financial statements.

Business Structure

BUSINESS ONLINE PCL.

D&B (Thailand) Co., Ltd. BOL Digital Co., Ltd.
Shareholding Shareholding

99.99% 99.99%

ABIKS Development Co., Ltd. National Credit Bureau Co., Ltd.
Shareholding Shareholding

20% 12.25%

Ecartstudio Co., Ltd. Peer Power Co., Ltd.
Shareholding Shareholding

12.08% 10%
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MANAGEMENT STRUCTURE
OF THE COMPANY

As of 31 December 2018

Board of Directors

Nomination and
Remuneration Audit Committee
Committee

Corporate
Governance

) Internal
Committee

Audit & Compliance
Executive Committee

Chief
Executive Officer

Sales, Marketing &
Business Operations & System
Development

Accounting,
Finance & HRA

Board of Directors

No. Name Positions
1 Mr. Banyong Limprayoonwong Chairman of the Board
2 Mr. Min Intanate Director
3 Mr. Prayoon Rattanachaiyanont Director
4 Ms. Chamaiporn Apikulvanich Director
5 Mr. Wilson Teo Yong Peng Director
6 Mr. Chaiyaporn Kiatnuntavimon Director
7 Mr. Anant Tangtatswas Independent Director
8 Ms. Manida Zinmerman Independent Director
9 Ms. Suteera Sripaibulya Independent Director
10 Asst. Prof. Karndee Leopairote Independent Director

Company Secretary
Mr. Chaiyaporn Kiatnuntavimon

The Authorised Directors
The authorized directors are Mr. Banyong Limprayoonwong, Mr.Min Intanate, Ms.Chamaiporn Apikulvanich, and Mr.Prayoon

Rattanachaiyanont. Any two signatures of the four directors with the company’s seal shall bind the company.
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Board of Director Meeting and Sub-Committee Meeting Attendance for the year 2018

Nomination
and Corporate
Board of Audit Remuneration Governance Non-Executive
Director Committee Committee Committee Committee

(10 persons) (4 persons) (4 persons) (3 persons) (5 persons)

No. Board of Director 6 times 4 times 2 time 1 time 1 time
1 Mr. Noravat Suwarn(?) 11 - = - =
2 Mr. Banyong Limprayoonwong(1)(3) 4/4 - - - -
3 Mr. Min Intanate@ 6/6 - = - =
4 Mr. Prayoon Rattanachaiyanont(3) 6/6 - - - -
5 Ms. Chamaiporn Apikulvanich(z) 6/6 - = 11 =
6 Dr. Wilson Teo Yong Peng 6/6 - - - 11
7 Mr. Chaiyaporn Kiatnuntavimon(@ 6/6 - = 11 =
8 Mr. Anant Tangtatswas 6/6 4/4 2/2 11 11
9 Ms. Manida Zinmerman 1/6 1/4 0/2 - 0/1
10 Ms. Suteera Sripaibulya 5/6 3/4 2/2 - 1/1
11 Asst. Prof. Dr. Karndee Leopairote 6/6 4/4 2/2 - 11

() Mr. Noravat Suwarn completed his term of office on 28 March 2018, and Mr. Banyong Limprayoonwong was appointed in his place on 29 March 2018.
@) Executive Committee
©) Not a member of the Executive Committee, but an authorized member of the Committee to bind the company.

Duties and Responsibilities of the Board of Directors
The Board of Directors shall honestly and prudently perform their duties in accordance with the laws of Thailand, the
objectives of the company as contained in the Articles of Association of the company, and minutes of shareholders’ meetings,

all with the aim to protect the interests of the company. A summary of the duties are as follows:

1. The Board of Directors shall hold an annual general shareholders’ meeting within four months after the last day of each
fiscal year.

2. The company had arranged Board of Director meetings at least 1 time per 3 months and also arranged non-executive
director meeting at least 1 time per a year. Therefore, in 2018, the company had arranged non-executive director 1 time
on 6th August 2018.

3. The Board of Directors shall prepare the statement of financial position and statement of comprehensive income as
at the last date of the fiscal year for reporting to the shareholders in Annual General Meeting for their consideration
and approval.

4. As deem appropriate, the Board of Directors may designate any director(s) or any person as their proxy to act on
behalf of the Board on specific issues for a period of time under the Board supervision. The Board may change,

amend or cancel the proxy whenever it deems appropriate.
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The Board of Directors may assign their proxy to Executive Committee to perform certain activities. However, the proxy
shall limit the authorized person(s) not to make decision on any transaction that may have any conflict of interest
with the company or its subsidiaries, except for the transactions which are already or under guidelines approved by the
Board.

The Board has approved Level of Authorization for delegation of authority at various levels, with clear approval framework

and process. Some key areas are:

e For financial investment, loan / fund from financial institution over THB 20 million must be submitted to the Board
for approval.

e For Joint Venture institution over THB 35 million must be submitted to the Board for approval.

e For purchasing and procurement of goods and service including fixed asset for operating according to the approved
budget (recognition of expenses): expenditure over THB 20 million must be submitted to the Board for approval.

e For man power of the year must be submitted to the Board for approval.

The Board of Directors shall determine the company’s target, policy, business plan and budget and supervise the
management of the Executive Committee to ensure that they are in line with the company’s policy, with an exception
for the following matters which require the approval of shareholders: a capital increase, capital reduction, debenture
issuance, disposal or transfer of the business or a significant part of there to other parties, the purchase or transfer

of other businesses, and an amendment of Memorandum of Association or Articles of Association.

The Board of Directors shall ensure the company complies with regulations of the SEC and SET, i.e. connected transactions,

the disposal or acquisition of assets, etc.

The Board of Directors shall determine the management structure, appoint of the Executive Committee, Chief Executive
Officer, and members of other Committees.

The Board of Directors shall monitor the company’s performance in comparison to the business plan and budget.
Director(s) shall not engage in any business which is similar or in competition with the business of the company or
become a partner in an ordinary partnership or become a director of a private company or any other company operating
a business which is similar or in competition with the business of the company, unless he or she notifies the share
holders in the Annual General Meeting prior to the resolution of his or her appointment.

A director shall notify the company without delay if there is a conflict of interest, whether directly or indirectly interest
in any contract which is made by the company; or holds shares or debentures of the company or an affiliated

company, and shall indicate any increase or decrease in the number of the director’s total number of shares.
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Executive Committee

No. Name Positions
1 Mr. Min Intanate Executive Chairman

2 Ms. Chamaiporn Apikulvanich Chief Executive Officer

3 Mr. Chaiyaporn Kiatnuntavimon Chief Operating Officer

4 Ms. Kanyapan Buranarom Chief Financial Officer

5 Ms. Intira Inturattana Chief Data Officer

Duties and Responsibilities of the Executive Committee

The duties of the Executive Committee are to manage the company according to strategies and policies set by the Board
including the determination of policy, business plan, budget, management structure and overall management of the company.
The Executive Committee is to report the plan to the Board for its consideration and/or approval and also monitor the

company’s performance in accordance with the policies. The Executive Committee’s duties are summarized as following:

1. Prepare and propose annual budget to the Board of Directors. In urgent case, the Executive Committee shall consider
and approve any changes of annual budget and shall report to the Board in the next Board meeting.

2. Approve the expenditures under the authority of the company (Level of Authorization) that have been approved by
the Board of Directors.
Approve major investment as contained in the annual budget that are assigned or approved by the Board of Directors.

Provide advice to management in respect of financial, marketing, human resource management, and others.

The Executive Committee has the authority to make decisions relating to any normal business transaction of the company,
which do not include approval of transactions which may cause a conflict of interest with the company or its subsidiary
(if any) according to the SET’s regulations. The Executive Committee is required to obtain approval from the Board or
Shareholders for connected transactions in accordance with the company’s Articles of Association or relevant laws, except

for normal business transactions already covered by existing guidelines approved by the Board.
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THE AUDIT COMMITTEE

The Board of Directors of Business Online Public Company Limited approved the appointment of an Audit Committee on

24 October 2003. The Audit Committee consists of Directors with qualifications specified by Securities and Exchange Act.

The Audit Committee currently consists of four (4) Independent Directors, at least one of whom shall possess qualifications

in accounting and finance.

No. Name Position Other positions

1 Mr. Anant Tangtatswas* Chairman of Audit Committee Independent Director
Chairman of the Nomination and
Remuneration Committee Chairman
of the Corporate Governance

2 Ms. Manida Zinmerman Audit Committee Independent Director Nomination
and Remuneration Committee

3 Ms. Suteera Sripaibulya Audit Committee Independent Director Nomination
and Remuneration Committee

4 Asst.Prof. Dr. Karndee Leopairote Audit Committee Independent Director Nomination

and Remuneration Committee

* Audit Committee with qualifications in finance and accounting

The Audit Committee’s secretary
Ms. Tida Limthongvirat Senior Internal Audit Manager

Duties and Responsibilities of the Audit Committee

1.
2.

To review the company’s financial reporting process to ensure that it is accurate and adequate;

To review the company’s internal control system and internal audit system to ensure that they are suitable and

efficient, to determine an internal audit unit’s independence, as well as to approve the appointment, transfer and

dismissal of the chief of internal audit unit or any other unit in charge of an internal audit;

To review the company’s compliance with the Securities and Exchange Act, the Exchange’s regulations, and the laws

relating to the company’s business;

To consider, select, lay off nominate an independent person to be the company’s auditor, and to propose such person’s

remuneration, as well as to attend a non-management meeting with an auditor at least once a year;

To review the connected transactions, or the transactions that may lead to conflicts of interests, to ensure that they

are in compliance with the Securities and Exchange Act, and are reasonable and for the highest benefit of the

company;

To prepare, and to disclose in the company’s annual report, an Audit Committee’s report this must be signed by the

Audit Committee’s Chairman and contain of at least the following information:

e An opinion on the accuracy, completeness and creditability of the company’s financial report,

e An opinion on the adequacy of the company’s internal control system,

e An opinion on the compliance with the Securities and Exchange Act, the Exchange’s regulations, or the laws relating
to the company’s business,

e An opinion on the suitability of an auditor,

e An opinion on the transactions that may lead to conflicts of interests,

e The number of the Audit Committee meetings, and the attendance of such meetings by each committee member,

e An opinion or overview comment received by the Audit Committee from its performance of duties in accordance

with the charter, and
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e Other transactions which, according to the Audit Committee’s opinion, should be known to the shareholders and

general investors, subject to the scope of duties and responsibilities assigned by the Board of Directors.

7. To perform any other acts as assigned by the Board of Directors, with the approval of the Audit Committee. In the
case that the Audit Committee’s duties are changed, the company shall report on a resolution to change their duties,
and shall prepare a list and scope of work of the Audit Committee according to such change in the form as prescribed
by the Stock Exchange of Thailand (SET). Such list and scope of work must be submitted to the SET within 3 (three)
business days from the date on which the change is made in accordance with the procedures under the SET’s

regulations relating to reporting via an electronic media.

The Nomination and Remuneration Committee

Under the resolution of the Board of Directors of BOL on 13 November 2014, the company’s Nomination and Remuneration

Committee is set up by appointing the qualified directors consists of 4 directors as follow;

No. Name Position Other position

1 Mr. Anant Tangtatswas Chairman of the Nomination Independent Director
and Remuneration Committee Chairman of Audit Committee
Chairman of the Corporate
Governance
2 Ms. Manida Zinmerman Member of the Nomination Independent Director
and Remuneration Committee Audit Committee
3 Ms. Suteera Sripaibulya Member of the Nomination Independent Director
and Remuneration Committee Audit Committee
4 Asst.Prof. Dr. Karndee Leopairote Member of the Nomination Independent Director

and Remuneration Committee Audit Committee

The Nomination and Remuneration Committee’s secretary
Ms. Tida Limthongvirat Senior Internal Audit Manager

Duties and responsibilities of the Nomination and Remuneration Committee
The committee is to nominate and consider remuneration as assigned by the Board of Directors.

The committee’s duty and responsibilities are:

1. Nomination
1.1 Setting guidelines and policies in nominating Board of Directors and other sub-committee members by considering
what would be the appropriate number, structure and composition of members, and outlining necessary directors’
qualifications, and proposing these ideas for approval by the Board of Directors and/or Shareholders’ Meeting as
appropriate.
1.2 Searching, selecting and proposing appropriate persons to assume the position of the Board of Directors whose
terms have expired and/or became vacant, including newly appointed director.

1.3 Executing other tasks related to nominations as assigned by the Board of Directors.
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2. Remuneration
2.1 Preparing guidelines and policies in determining the Board of Directors and other sub-committees’ remuneration,
and proposing it to the Board of Directors and/or Shareholders’ Meeting for approval as appropriate.
2.2 Determining necessary and appropriate monetary and non-monetary remuneration, for individual members of the
Board of Directors by taking into consideration each director’s duties and responsibilities and performance. The
report will be submitted to the Board of Directors for consent and to the Shareholders’ Meeting for approval.

2.3 Being responsible for any other tasks related to the remuneration as assigned by the Board of Directors.

3. Criterion and process for nomination and appointment
The company will be highly recognised of nomination and appointment of director. The Nomination and Remuneration
Committee will consider the qualification of new directors as comply with the related regulations as required by
The Public Limited Company Act, Securities and Exchange Act B.E 2535 and the regulation of the company. They
will be judged on the basis of Board Diversity, gender, level of education, specialized expertise, skill, experience, and
visionary leader which is beneficial to the company including have the moral and ethics. This criterion is a policy on
Board Diversity and also uses Board Skill Matrix to define and find the qualification that Board of Director may be
lacking, also find the appropriate qualification with Board of Director’s structure and company’s business strategy.
For nomination the existing director will additional consider the past performance as Director, giving useful suggestions

and comments that are beneficial to the company’s operation with transparency and ensuring to shareholders.

Corporate Governance Committee

Under the resolution of the Board of Directors of BOL on 14 February 2018, the company’s Corporate Governance

Committee is set up by appointing the qualified directors consists of 3 directors as follow;

No. Name Position Other position
1 Mr. Anant Tangtatswas Chairman of the Corporate Independent Director
Governance Committee Chairman of Audit Committee

Chairman of the Nomination and

Remuneration Committee

2 Ms. Chamaiporn Apikulvanich Member of the Corporate Executive Director
Governance Committee Chief Executive Officer

3 Mr. Chaiyaporn Kiatnuntavimon Member of the Corporate Executive Director
Governance Committee Chief Operating Officer

The Corporate Governance Committee’s secretary
Ms. Tida Limthongvirat Senior Internal Audit Manager
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Duties and responsibilities of the Corporate Governance Committee
The Corporate Governance Committee has been established to support the Board of Directors and the Executive Committee

in all aspects of maintaining corporate governance, effectively overseeing operational activities to achieve set objectives

and targets. This will create added value and confidence for shareholders and stakeholders in every sector. The Corporate

Governance committee’s duties and responsibilities are:

1.

Governing and monitoring business operations and the performance of the Board’s committees, ensuring management
personnel and company employees comply with the principles of the company’s policies, good corporate governance
and related laws.

Establishing and reviewing significant company procedures and practices that comply with the principles of good
corporate governance.

Regularly evaluating the company’s policies, principles and practices.

Providing suggestions relevant to business ethics and best practices to the company’s directors, management and
employees.

Ensuring the principles of good corporate governance are performed in practice, continuously and appropriately.
Reporting to the Board of Directors regarding the company’s corporate governance along with its opinions of the

company’s practices and recommendations for relevant improvements.

The definition of Independent Director

The company has defined the “Independent Director” in accordance with the requirement set by the SEC and SET, as follows:

An Independent Director is a director who independently provides opinions to the Board of Directors, as follows:

1.

2
3.
4

Holds shares but not exceed 1 percent of the company paid-up capital.

Does not take part in the management of the company, or its subsidiaries.

Is independent from the management and shareholders who have the authority in the company.

Is not a related person or close relative of any management member or majority shareholder of the company or the
authority person.

Does not have any significant business relation with the company which may refrain from providing or expressing
his/her independent opinions.

Is not an employee, staff member or advisor who receives a regular salary from the company during the 2 year period

before becoming an independent director.
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Remuneration for Directors and Management

Director’s Remuneration

Monetary Remuneration (Baht)

Name Position Year 2018 Year 2017
Mr. Noravat Suwarn* Chairman of the Board 1,434,370.00 4,571,884.00
Mr. Banyong Limprayoonwong* Chairman of the Board 2,613,500.00 -
Mr. Prayoon Rattanachaiyanont Director 402,000.00 340,000.00
Dr. Wilson Teo Yong Peng Director 106,500.00 100,000.00
Mr. Anant Tangtatswas Independent Director Chairman 1,193,050.00 987,000.00

of Audit Committee
Chairman of Nomination and
Remuneration Committee
Chairman of Corporate Governance
Committee
Ms. Manida Zinmerman Independent Director Member of 662,500.00 575,000.00
Audit Committee Member of
Nomination and Remuneration
Committee
Ms. Suteera Sripaibulya Independent Director Member of 698,500.00 575,000.00
Audit Committee Member of
Nomination and Remuneration
Committee
Asst.Prof. Karndee Leopairote Independent Director Member of 703,500.00 570,000.00
Audit Committee Member of
Nomination and Remuneration
Committee

Total 7,813,920.00 7,718,884.00

* Mr. Noravat Suwarn completed his term of office on 28 March 2018, and Mr. Banyong Limprayoonwong was appointed in his place on 29 March 2018.
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Criteria and procedures for director’s remuneration

Nomination and Remuneration Committee had considered the duties of Board of Directors and the responsibilities including
type, how to pay and the amount of remuneration in compliance of the responsibilities, the intention of Board of Directors,
type and size of business, commercial market and the competitors. The remuneration must be in the appropriate to retain the

quality directors within the Company. Type of the remuneration is monthly retainer, meeting allowance, and other benefits.

However, the criteria of remuneration of top management had been considered by Executive Chairman and the company’s

performance including compliance with the responsibilities of top management.

Remark: The meeting allowance of year 2018.
e The Board of Director meeting allowance amount 5,000 Baht per attendance.
e The Nomination and Remuneration Committee meeting allowance amount 5,000 Baht per attendance.

. None of other benefits.

Executive Committee’s Remuneration

The overall remuneration for the Executive Committee will be received in forms of salaries and bonus.

Year 2018 Year 2017

Total 5 persons Total 5 persons

Total amount 18.29 millon baht Total amount 15.01 millon baht

Other Remuneration

The company contributes to the provident fund for the Executive Committee.

Year 2018 Year 2017

Total 5 persons Total 5 persons

Total amount 0.55 million baht Total amount 0.52 million baht
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CORPORATE
GOVERNANCE POLICY

Business Online Public Company Limited has always seen the importance of good governance, and has consistently enforced
appropriate monitoring processes to that effect. Business values and ethics are deeply rooted in how we deal with our
customers, partners, competitors, members of the public and our staff. The company believes that a well established
corporate governance policy should consist of a competent management structure, qualified and accountable directors
and executives with a strong vision for the company, and appropriate control mechanisms to ensure the transparency
and auditability of the company’s operations. Furthermore, respect for the rights of all shareholders, and a strong sense
of responsibility towards all the company’s stakeholders, are also key factors in maximising the economic value of the

company and increasing sustainable returns on investment to our shareholders in the long term.

The Board of Directors is determined to manage the company under the principles of good corporate governance. Thus,
certain management policies have been determined in order to maximise corporate efciency, while achieving the company’s

objectives. The company’s corporate governance policies can be divided into 5 categories as follows:

1.The Rights of Shareholders

2.Equitable Treatment of Shareholders

3.The Roles of the company in Regards of its Stakeholders
4.Disclosure of Information and Transparency

5.Responsibilities of the Board

Terminology:

The Company Business Online Public Company Limited

The Board The Board of Directors

Executives The Board of Executives

Management Managers, or the rst four individuals in executive positions following a manager, including those

who hold positions equivalent to the aforementioned individuals, and those who hold executive

level positions in accounting or financial departments that are managers or higher, or the equivalent.

1. The Rights of Shareholders

1. Shareholders, including institutional investors, are given the right to be owners of the company. They are given the
power to appoint the Board of Directors to serve in their interest and are given the right to make significant decisions
for the company. Thus, the company believes in encouraging shareholders to exercise their rights. For example, during
annual meetings, minority shareholders are given the opportunity to suggest agendas and nominate members of the
Board in accordance to the rules and regulations determined by the company. Communication channels and regulations
for the aforementioned activities are announced within December of every year. Relevant forms can be downloaded

from our corporate website every year.

2. Fundamental rights of shareholders, including institutional investors:
2.1 Trade or transfer shares, receive share certificates, and have the right to access and obtain relevant and adequate
information, including: operational results and management policies in a timely manner and on a regular basis.

2.2 Receive dividends from the company.
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2.3 Participate and vote in shareholder meetings to elect or remove members of the Board, appoint the external
auditors, approve any type of remuneration made to the Board such as allowances for committee meetings and
bonuses, consider affairs that may have an effect on the company, such as dividend payments, amendments to the
memorandum of association, increases or decreases in capital, the approval of special transactions, etc.

2.4 Be informed prior to shareholder meetings of the criteria and the procedures that govern such meetings, and be
equipped with sufficient information regarding the issues that will be decided in each agenda well in advance -
Permitted to send enquiries to directors prior to the meetings and during the meetings, as well as all propose
agendas and allow representatives to attend meetings and vote by proxy.

2.5 The Board of Directors must recognize shareholders rights and avoid any actions that may violate those rights.

2.6 The company has invited a legal advisor to attend every shareholder meeting to inspect the counting of shareholder votes.

3. All shareholders and regulatory institutions will receive invitations to the Annual Shareholder’s Meeting. Invitations
will include the date, time, venue and meeting agenda. Agendas will detail the goals and rationales of each topic,
along with directors’ profiles, auditors’ names, the name of the company’s auditing firm and comments provided by
the Board and relevant Committees. Furthermore, a list of documents required to present to officers prior to attending
an Annual Shareholder’s Meeting and registration procedures will also enclosed. Should a representative be attending
in the place of a shareholder, a letter of authorization and a note informing the provision of free duty stamps on the
day of the meeting will also attached with the invitation. The company will choose a suitable location and time for
the meeting to be held, with the intention for as many shareholders to attend as possible. The company will neither
add nor change any meeting agendas or significant information without prior notice to shareholders.

4. The Chairman of the Board shall attend each meeting to answer shareholders’ queries or he or she will appoint other
directors or managers to elaborate on the answers in greater detail.

5. Following each Annual Shareholder’s Meeting, a summary of each meeting and the voting results of each agenda
will be made public within one working day following the meetings via a newsletter to the Stock Exchange of Thailand
(hereafter referred to as SET) and an update on the company’s website https://www.BOL.co.th. A full report of the
meeting will be made available on the company’s website within 14 working days of the meeting. Shareholders who
attended and were unable to attend the meeting alike, will be informed of the company’s current directors, the directors
that were present at the meeting, how shareholders’ voted, how those votes were counted, the voting results for each
agenda and the ensuing questions and answers for each topic.

6. The company has a dividend policy, which will be followed as a part of shareholders’ rights, with each shareholder

receiving equal treatment.

Shareholder Voting Rights for the Selection of Directors
A selection of directors will only take place when there is a pre-determined and specified agenda for it. The nomination
process will be transparent and unambiguous, and shareholders will be provided with sufficient information to make a
selection. Directors’ profiles will be made public and will be updated each time there is a change in the members of
the Board. The Board of Directors shall be appointed by shareholders in the Annual General Meeting according to the
following procedures:
1. Each shareholder shall have one vote per one share.
2. Each shareholder may cast his or her vote for one or more candidates to be selected for Board membership.
Shareholders are only allowed to award the full number of votes they possess to a candidate. In the case that a
shareholder votes for more than one candidate, each candidate that is selected will receive the same number of

votes.

The candidates receiving the highest number of votes in respective order shall be appointed as directors. In the event
that a number of candidates receive an equal number of votes for the last position of directorship, the Chairman of the

meeting shall have the deciding vote.
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2. Equitable Treatment of Shareholders

Shareholders have the right to one vote per owned share. They have the right to equal access to information regarding
the company and its activities. By policy, the company is obliged to inform shareholders of the rights of attending
the company’s shareholder meetings, including: the right for one share to act as one vote such as their rights to
receive their share of profits in the form of dividends, their rights to freely transfer the company’s stock, their rights
to access the company’s news and information, their rights to attend and vote in the shareholders’ meetings under
the policy relating to the equitable and of fair treatment to shareholders.

Shareholders will receive the necessary information from the company for each meeting in a fair and timely manner.

The company will not display any bias towards any one group of shareholders by providing them with information

that has not been made public.

In shareholders’ meetings, the shareholders shall be treated with fairness.

Notifications of the company’s Annual Shareholder’s Meeting will be issued in both Thai and English, and dispatched

along with the company’s annual report 14 days prior to a scheduled Meeting. The same information will be published

on the company’s website for atleast 30 days prior to a Meeting date. The company respects the rights of all its
shareholders, will treat them equally, and will be responsible for protecting shareholders’ interests by complying with
established laws and regulations.

The company encourages all shareholders and institutional shareholders who cannot vote in person to vote by proxy.

The company will provide the appropriate proxy forms for shareholders who wish to do so, and in order to facilitate

the proxy, the company has also provided an independent director to act on behalf of its shareholders.

The company will provide 3 types of proxy forms for its shareholders. These forms will be similar to those set by

the Department of Business Development of the Ministry of Commerce. The company will explain in detail as to how

a shareholder can assign his/her rights as a shareholder to a proxy in writing, through an attachment to an invitation

of an Annual Shareholder’s Meeting.

The company will use and keep the voting cards for all agenda items in an Annual Shareholder’s Meeting, should

there be a contest of the meeting’s voting outcome. To create an accurate , transparent and timely meeting report,

the company also uses barcode system technology, and electronic PDAs to perform registration and vote-counting.

The company has mechanisms to prevent insider trading, in order to protect fraud and the leak of information, as

established by company protocol.

7.1 Directors, executives and employees who are affiliated with the company’s internal information (hereafter referred
to as confidants) and related individuals having the following relationships with other directors, including: (1) spouse
or cohabiting couples (2) children who are minors (3) juristic persons of whom directors, executives and relevant
parties who are in (1) and (2) hold shares of an aggregate amount exceeding thirty percent of the total voting
shares, are prohibited from changing, in terms of acquisitions or dispositions, of his or her company securities for
1 month before the company discloses its financial statements to SET. Confidants and related parties will also
have the responsibility of reporting their holding of securities according to the regulations of the Securities and
Exchange Commission (hereafter referred to as SEC), to the Board of Directors each time there is a change in
their security holdings.

7.2 Directors and executives must inform the company Secretary (appointed by the Board) of any decision to buy or
sell their securities, at least one day in advance.

7.3 Directors and executives must disclose their personal interests along with its related parties, in order for the Board
to consider potential conflicts of interest for each transaction, and make a decision in the company’s best interest
as a whole. Directors and executives who may have a conflict of interest in certain transactions must not participate
in the decision making processes of said transactions. Ultimately the process of approving every transaction should

adhere to the company’s established inter-company regulations.
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The company shall strictly comply with the laws issued by the SET and the SEC on potential conflicts of interest and
give priority to eliminating said conflicts of interest among stakeholders by enforcing inter-company regulations that are
prudent, just and transparent. Information regarding potential conflicts of interest will be made comprehensive, clear and
in a timely fashion for the benefit of the company. Furthermore, the company will also have a policy to supervise the use
of internal information and impose sanctions on executives or employees who disclose internal company information to
the public or utilize such information for personal benefit. The internal structure of shares that are held within a company,

including shares held by Directors and Executives will be fully disclosed in the company’s annual report as well.

3. The Roles of the Company in Regards of Stakeholders

1. The Board of Directors must be aware of the rights of stakeholders as stipulated by law, and should support cooperation
between the company and its stakeholders in the creation of prosperity, business opportunities and transactions to
build a sustainable financial status. The Board of Directors will ensure that the rights of the company’s stakeholders
are being protected and practiced.

2. The Board of Directors must take into account the benets received and given by stakeholders in generating competitiveness
and profits for the company.

3. Caring deeply about the community and the environment, the company encourages employees and customers to be
concerned about preserving the environment by leading a “reuse and recycle” lifestyle. The company continuously
operates projects and activities with strategies to conserve energy, reduce waste, save wildlife, conserve the environment
and increase participation in local communities. Examples include avoiding unnecessary use of printed documents
and saving electricity when possible.

4. The company recognizes the rights of its stakeholders, and has issued policies to coincide with these rights, to assure
stakeholders that these rights are being exercised. Relevant parties include shareholders, employees, customers,
business partners, creditors, competitors, the general public and society as a whole. The company will cooperate
with various stakeholders according to its roles and responsibilities, to ensure the company’s business transactions

are stable and successful and to fulfill the expected benefits of each party in a just manner.

4.1 Policies and Guidelines towards Shareholders
The company is determined to be a model representative for its shareholders in carrying out business transactions,
and commits to maximizing shareholder satisfaction in regards of building sustainable long term growth, while disclosing
transparent and reliable information for its shareholders.

4.2 Policies and Guidelines towards Employees
The company has established policies that recognize the importance of safety, sanitation and a conducive
work environment as factors of successful business transactions. Thus, the company is responsible for implementing
and maintaining a safe working environment to nurture and protect the lives and the property of all of its employees.
All of our members of staff, executives and employees included, are the company’s most valuable assets and a
critical factor for success. Thus, the company must place an emphasis on developing and promoting a positive
working atmosphere, along with a culture of teamwork, consideration, and respect for individuality on the
fundamental basis of human rights. The employment, promotion and transferal of all staff members shall be
considered on a fair and equal basis based on ethical standards. The company’s members of staff will be nurtured
to deliver as much value to the company as possible, by developing their knowledge in their given profession,
nurturing their mindsets and personal skills, as well as developing their career paths. Training courses will be
organized both internally and externally for at least 50% from the average total number of employees in a given
year, to coincide with the Skill Development Promotion Act of B.E 2545. Furthermore, policies to manage employee
compensation and welfare must also be managed in a just manner. For example, executives and employees must

be provided with providence funds and should be given and understanding of money management and the
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management of their providence funds. Various other factors should be taken into account when establishing
such policies, including an employee’s qualifications, experience, position and level of responsibility. The company
must also work towards preventing accidents, maintain a reasonable number of employee absence rates and strictly
adhere to the country’s labor laws.

4.3 Policies and Guidelines towards Customers

Customer satisfaction and consumer confidence are very important to the company. Thus, the company aims
to provide high quality goods and services at reasonable prices, and maintain good relationships with our customers.
To uphold this value, the following guidelines have been determined:
4.3.1 Products and Services
The company shall provide high quality products and services, while continuously improving their standards.
Meanwhile, the company also aims to disclose all information related to their products with integrity.
4.3.2 Confidentiality of Customers’ Information
Directors, management, and staff members at all levels shall not disclose any information on customers without
prior permission from said customers or from authorized personnel of any company in the Group. The only
exception to this is the release of information requested by law enforcement officers in accordance to the law.
Furthermore, the company also recognizes the importance of keeping customers’ information in a confidential,
systematic and safe manner, and looks to prevent wrongful use of information.
4.3.3 Suggestions
The company encourages the business unit to continuously seek customer feedback through various channels,
including customer satisfaction surveys, feedback forms and market surveys.
4.4 Policies and Guidelines towards Business Partners and Creditors
The company’s dealings with any business partner shall be conducted in a manner that upholds the reputation of
the company and all relevant laws. The company does not support partners with unethical business practices,
illegal actions, corruption, intellectual property violations or human rights violations. All company personnel must
be aware of the common interests of the company’s business partners and treat them equitably. The company
determines clear and just policies and guidelines for the selection of business partners. The company shall also
consider its business partners to be a key factor in jointly creating a value chain for its customers.
In regards of its treatment of Creditors, the company is committed to conducting business with principle and
discipline to establish trust. The company will adhere to the contract or the terms of agreed requirements. In
the case of non-compliance, the company will notify its creditors in order for both parties to jointly find a solution.
4.5 Policies and Guidelines towards Competitors
The company has a policy of free and fair competition and will not try to monopolize the industry. The company
will not force its business partners to limit its distribution to only have the company’s products. The company shall
not acquire information of its competitors by any illegal or unethical methods.
4.6 Policies and Guidelines towards Society and the Environment
The company is aware that it is a Thai company and has a responsibility to Thailand and Thai society. The Company
is committed to making a contribution to society by supporting activities of public interest and cooperating with

the communities. Such activities are stated under the company’s CSR policy.

The company has established a Whistle Blowing policy, with a process to handle any type of misconduct. The policy
also ensures fair treatment and protection of the employees who report these misconducts. Individuals can request
information, complain or report any misconduct relating to the company’s financial reports, internal control system,
human rights or business ethics by sending an e-mail to independent directors or the Chairman of Audit Committee

through the e-mail: BOLwhistleblowing@bol.co.th, posted on the company’s website.
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The company has established an anti-corruption policy and will not pay bribes to further its own business interests.
The policy includes risk assessments, as well as procedures on supervision and control to prevent, monitor and evaluate
the risk of corruption. The company has assigned the Human Resources Department to support the procedures of

anti-corruption policy, including training all levels of employees to have an awareness of the anti-corruption.

Disclosure of Information and Transparency

The company gives importance to the accurate, complete, timely and transparent disclosure of information, including
financial information/reports, operational results, and other related information. Investors and all relevant parties may
use such information when making decisions to trade via various media and distribution channels of the SET and
SEC, which may include companies’ websites, annual reports, annual information reports (56-1), and from the e-mail:
ir@bol.co.th. The investor relations , or IR function of the Company aims to publicize this information in Thai and
English to its shareholders and investors.

The company provides a summary of the Corporate Governance Policy approved by its Board of Directors through
various channels such as the annual report and website.

The company provides a statement of the Board’s responsibilities concerning the company’s financial report. This
statement is presented alongside the auditor’s report in the company’s financial statements (56-1) and annual report
(56-2). The company submits the financial statements within the submission deadline and no corrections will be
required of these financial statements by the Office of the SEC and the SET.

The company discloses the list of the Board of Independent Directors, roles, duties and responsibilities of the Board
of Directors and Audit Committees, remuneration, the total number of meeting attendants, the number of Director
meeting attendances in the previous year and the Directors’ history in the annual registration statement (Form 56-1)
and the annual report (Form 56-2).

The company provides the Investor Relations Department with the key mandate of managing investor relations-related
duties and activities, in particular, the disclosure of both financial and non-financial information under the governing
disclosure and transparency policy. This information includes comparative financial performance and status, current
operations, the company’s ability to compete in the industry and the company’s future plans and policies.

The company discloses the information of Directors and Executives’ shareholding and interest transaction in the Board
of Directors’ Meeting quarterly to report the company’s stock trading transaction of Directors and Executives.

The company discloses the shareholder structure and Directors and Executives’ shareholding percentage. The Board
of Directors understands that the shareholder structure of the company may have an impact on the power of control
and the management of the firm.

The company hires an auditor who is independent and qualified as an auditor, such as individuals who have been
recognised and approved by the SEC. The company will also reveal any auditing fees or other payments that are

paid to the auditor.

Responsibilities of the Board of Directors (English has more than Thai)

Structure of the Board

The company’s Board of Directors comprises of 10 directors, diverse in gender, age who specialize in various aspects of

business. Each Director must have the skills, knowledge and experience in their particular field, with at least one Director

specializing in the main business of the company. The Board is responsible for determining the strategy and overview of

the organisation, as well as supervising, monitoring and evaluating the company’s performance. The Board of Directors’

structure is as follows:




2.

Annual Report 2018
Business Online Public Company Limited

1.1 The majority of the Board consists of Independent and non-executive Directors. At least one-third of the Board
must compromise of Independent Directors, with at least 3 Independent Directors on the Board at a given time.
There must be a total of 10 Board members who meet the qualifications under the SET and SEC’s regulations,
three Executive Directors who represent 30 % of the Board, seven non-executive Directors who represent 70% of
the Board, four of whom are Independent Directors, and represent 40% of the Board (over one-third).

1.2 At every Annual Shareholder’s Meeting, one-third of the directors shall retire. If one-third of the Directors is not
a round number, the number closest thereto shall be used. The directors to vacate office within the first and
second year following company registration shall draw lots. In subsequent years, the directors serving the longest

shall resign. The directors who vacate office are eligible for re-election by the company’s shareholders.

Qualifications, roles, duties and responsibilities of members of the Board

2.1 Members of the Board have the qualifications, the duty and the responsibility to manage the company according
to its objectives, corporate regulations, the law and according to the resolutions of each Shareholder’s Meeting.
Their roles must be fulfilled with integrity and with the aim to protect the interests of the company. The key duties

of the Board are as follows:

2.1.1 Organize an annual Shareholders’ meeting within 4 months following the end of the company’s fiscal year.

2.1.2 Organize Board of Directors’ meetings at least once every 3 months

2.1.3 Ensure that financial statements are provided, including the company’s statement of comprehensive income for
the last 3 months at the end of the quarter, as well as the financial statements and comprehensive income
statements at the end of the company’s fiscal year that have already been reviewed by auditors. These
statements will be presented during the Annual Shareholders’ Meeting for approval.

2.1.4 Establish the qualifications required of Independent Directors. Independent Directors are able to freely give
their opinions on the company’s Management and must possess the qualities equivalent to the requirements of
the SET.

2.1.5S8et up an Internal Audit unit that directly reports to the Board, in order for members to effectively monitor
the operations of the company.

2.1.6 Appoint a company Secretary.

2.1.7 Authorize for one or more Directors, or any other individual to act on behalf of the Board. This individual will
remain under the power of the Board, or may be given an appropriate amount of authority within a given time
period, according to what the Board decides. The Board will have the right to revoke, change or modify this
position when deemed appropriate. The Board may also authorize for the Executive Committee to have
the authority to perform various tasks within an established scope of power. This authorization must not allow
the Executive Committee to approve any matters that pertain a conflict of interest, or may result in a conflict
of interest with the company or a subsidiary, unless it ha been specifically authorized by the Board of Directors.

2.1.8 Take part in establishing the vision and mission of the company, in order for executives and employees
to move forward in a unified direction. These statements should be reviewed annually. The Board must ensure
the company’s strategies are being implemented and comply with the approved budget plan.

2.1.9 Establish the company’s goals, guidelines, policies, plans and budgets, as well as monitor and ensure the
company’s Executive Committee are acting according to the strategies that have been determined. Exceptions
would be if the Board needed approval from the Annual Shareholder Meetings, including matters in which the
law requires approval from the company’s shareholders such as a increase or a decrease in capital, debenture
issuances, or the sale or transfer of business of all companies. Other examples would be if another individual
purchases or transfers the business of another company, or if there is an amendment in the Memorandum

of Association or in the company’s regulations, for example.



Annual Report 2018
Business Online Public Company Limited

Furthermore, the Board must supervise and ensure the company adheres to the laws and regulations of the SET.
For example, regulations in relation to related transactions, the purchase or sale of important assets (deemed
important according to the SET), announcements by the SEC, as well as laws relating to the company.

2.1.10 Monitor the operations of the company, ensuring they follow the established plan and budget consistently.

2.1.11 Consider the management structure of the company, appoint the Chief Executive Officer and other members
of the Board as appropriate.

2.1.12 Refrain from operating in a similar line of business and competing with the company. Members of the Board
may not become a partner, join an ordinary partnership or a limited partnership, or become a director of a
private or public company that operates in the same line of business to compete with the company unless
he or she informs the company’s stakeholders at an Annual Shareholders’ Meeting prior to making such an
appointment.

2.1.13 Inform the company immediately in case of a direct or indirect conflict of interest from a contract within the

company, or with the increase or decrease in the shares or debentures of the company, or its subsidiaries.

2.2 The Board has established and approved a written corporate governance policy. The policy and its implementation
will be reviewed regularly at least once a year.

2.3 The Board has established a business ethics policy and/or a code of conduct for the company’s Directors, Executives
and employees. The Board also advocates for the awareness and implementation of these policies. To ensure these
policies are known to all, the company trains all of its new employees during their orientation and reviews the
policies for current employees by conducting short questionnaires on operational, discipline and Human Resources
policies and regulations. These questionnaires are conducted periodically when there happens to be a change or
modification in the policies. The results from these questionnaires will be used to evaluate the level of awareness
and knowledge within the company, and can be used to improve internal communication with the company’s
employees regarding Good Corporate Governance.

2.4 The Board established a formal risk management policy and procedure and reviews it annually in order to assess
any negative internal and external risks that may impact the company.

2.5 The Board oversees the establishment of policies for the use of internal information to prevent the disclosure of
confidential, or market sensitive information, which may affect the price of the Company’s securities.

2.6 The Board oversees the company’s information security management system that is certied to an international standard.

2.7 The Board supervises the company’s financial liquidity and its ability to repay debt by assigning the management
team to report and evaluate to the Board of the company’s financial position on a regular basis.

2.8 The Board requires for the management team to formulate a financial solution plan should the company face or
seems likely to encounter financial difficulties. Nevertheless, the management of the company is responsible for
informing the Board on a regular basis, as well as request for approval in the case a decision must be made
according to the financial solution plan.

2.9 The Board advocates for innovation, adding value to the company and its customers or stakeholders as well as

having a social responsibility towards society and the environment.

Chairman of the Board and the Chief Executive Officer

3.1 The Chairman and Cheif Executive Officer (CEO) must not be the same person, so as to separate their
responsibilities between policy setting, supervision and management of operation and in order for both parties to
check and balance each other.

3.2 The Chairman of the Board is a non-executive Director, and is responsible for being the chairman of the company’s
board meetings, Annual Shareholder Meetings and meetings for non-executive Directors. He or she is also responsible
for leading the Board to monitor, supervise and review the actions of the Executive Committee, as well as

other sub-committees to ensure they achieve the company’s established objectives.
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3.3 The Chief Executive Officer is responsible for administering, operating and performing day-to-day business activities
to further the benefits of the company and adhere to its goals and regulations. He or she is responsible for
enforcing regulations, resolutions, policies, plans and budgets that been determined by the Board and/or the
Annual Meeting of Shareholders within the relevant legal framework and the established amount of power granted
to them by the Board.

4. ndependent Directors
4.1 Independent Directors are considered qualified Directors according to the regulations of the SEC and the SET.
They must not have a conflict of interest, and are responsible for carrying the interests of every shareholder equally.
4.2 Independent Directors may attend Board meetings and give their opinions freely. The qualities and terms of office
of an Independent Director are as follows:
421 Is a Director who may hold shares within the company, without the exceeding 1% of the total voting rights.
4.2.21s a Director who does not directly manage the company or any of its subsidiaries.
4.2.31s a Director free from the management and the company’s shareholders who have controlling power.
4.2.4Cannot be a close relative, or an individual who receives benefits from the management, Executives, major
shareholders or the person in power.
4.2.51s an individual with no significant business relationships with the company, as it may affect the Directors’
candor expressing independent opinions

4.2.6 Cannot be an employee or staff that has received a regular salary in the last two years before holding a position.

5. Sub — Committees
The company has arranged to set up various sub-committees, including the Executive Committee, the Audit Committee,
the Nomination and Remuneration Committee, the Corporate Governance Committee according to the regulations of SET

in order to assist the Board in monitoring the responsibilities of each Director.

5.1 The Executive Committee
The Executive Committee is responsible for the management of matters relating to day-to-day operations.
General responsibilities include determining corporate policies, making business plans, setting budgets and
establishing the management structure of the company. The committee is given administrative power in the company
and determines the direction of the company that corresponds with the current economic situation to propose to
the Board for approval and/or agreement. Executive Committee members also monitor and evaluate the company’s
operations according to the established policies. In summary, the duties and responsibilities of the committee are

as follows:

Duties and Responsibilities of the Executive Committee

1)  Consider the annual budget plan proposed by the Management Team before it is proposed to the Board of
Directors for approval, as well as approve any changes or additions to the budget in urgent cases when a
Board meeting has not yet been held. Members must then inform the Board of these modifications in the
upcoming Board meetings.

2) Approve corporate spending according to the company’s level of authorization, as approved by the Board.

3) Approve the spending on important investments specified in the annual budget, as previously assigned or
approved in principle by the Board.

4)  Advise the Management team in regards of financial policies, marketing strategies, personnel management
and in other operations.
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Nevertheless, the Executive Committee does not have the authority to approve items that they may have a conflict
of interest with. Nor do they have the authority to approve any items that the Executive Committee, or any related
individual may have a conflict of interest or may receive any form of alternative benefits that conflict with the
company or its subsidiaries. According to the regulations of the SET, such transactions must be proposed to the
Board of and/or the Annual Shareholders’ Meeting for consideration and approvald as specified by corporate
regulation or by relevant laws. Exceptions are made for typical, corporate business transactions of which the Board

has clearly defined clear frameworks of authority.

5.2 The Audit Committee
The Audit Committee is a part of the Board of Directors, and is appointed by Board and the company’s shareholders’.
The Committee consists of 3 person, one of whom must possess qualifications in accounting and finance (as
of 31 December 2017, the Committee consisted of 4 individuals). Their qualifications comply with the regulations
of the SET with regards to independence. There must be a chief of the Internal Audit Committee who will also act

as a secretary to the Audit Committee. The Audit Committee has the duties and authorities as follows:

Qualifications of Audit Committee members

1)  Any Audit Committee member and any related individuals shall not hold over 1 percent of paid-up capital
within the company, subsidiaries, partner companies and/or related companies.

2)  The Audit Committee shall be independent from the company’s financial functions and every-day management,
and remain unrelated to such operations, whether directly or indirectly. This extends to companies within the
same group and its subsidiaries. The committee shall not hold such interests for the period of 1 year prior
to their appointment with the exception that the Board has decided that these interests will not affect the
Committee’s independent views.

3) Audit Committee members shall not be appointed to act as representatives for the interests of major shareholders
or individuals related to the company’s major shareholders.

4)  Audit committee members shall not be involved in the company’s administration, nor shall they be employees,
staff or consultants who receive a regular monthly salary from the company, companies in the a group, partner
companies, related companies or the company’s major shareholders.

5) Audit committee members shall not be involved with, or the close relatives of, the company’s executives
or major shareholders.

6) Audit Committee members must be able to provide comments or assessment of the work delegated by the
company’s Board, without being under control of the executives or major shareholders of the company, or

their relatives.

Duties and Responsibilities of the Audit Committee

1)  Review to ensure that the company has accurate and an adequate number of financial reports

2) Review to ensure that the company has an appropriate and effective internal control system and internal audit
system. The Committee must also review the independence of the of the internal audit unit, as well as approve
the appointment, transferral, or termination of the head of the internal audit unit, or any department responsible
for the company’s internal audit functions.

3) Review to ensure that the company complies with the laws of the securities exchange, the requirements of
the stock market, as well as any laws related to the business of the company.

4)  Consider, nominate, appoint or terminate an independent party to carry out duties as an external auditor for the
company. The Committee must offer compensation for this party, as well as attend meetings with said party

at least once a year. No one from the Management team be present during these meetings.
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5) Review related transactions or transactions that may indicate a conflict of interest to comply with the law
and/or the regulations of the SET, in order to ensure that such transactions are reasonable and are of
greatest benefit to the company.

6) Prepare an Audit Committee report to be disclosed in the company’s annual report, of which must be signed
by the Chairman of the Audit Committee and must contain at least the following information:

6.1 Evaluations on the accuracy, completeness and reliability of the financial reports of the company.

6.2 Evaluations on the adequacy of the internal control system of the company.

6.3 Evaluations on the company’s compliance with the laws of the securities exchange, the requirements
of the stock market, as well as any laws related to the business of the company.

6.4 Evaluations on the suitability of the company’s auditor.

6.5 Evaluations on the transactions that may have conflicts of interest.

6.6 Records of the number of meetings held by the Audit Committee, and the attendance of each member of
the Committee to these meetings.

6.7 Overall opinions or observations of the Audit Committee regarding the company’s adherence to the
established Charter.

6.8 Other items that the Committee believes the company’s shareholders and general investors should
be aware of, within the scope and responsibilities as assigned by the Board.

7) Perform any other tasks assigned by the Board, with the approval of the Audit Committee.

In the event that there is a modification in the duties of the Audit Committee, the company is responsible for making
the notification for these changes, stating the list of names, along with the changes in the Committee’s scope of
work according to the form as requested by the SET. The documents must be submitted within 3 business days
following from the date in which the changes have been implemented. Procedures to submit the documents must

follow the requirements of the SET via electronic channels.

Terms of Office for the Audit Committee

. Members of the Audit Committee shall remain in office for 2 years, including additional appointments and
withdrawals from the Audit Committee. Members of the Audit Committee whose term in office has expired
may be re-appointed.

o Should the chairmanship of the Audit Committee become vacant for any reason other than by rotation, the
Directors shall appoint a person with all the necessary qualifications to replace the previous Chairman. The
appointed person shall remain in office only for the remaining term of office of the person whom they are
replacing, and the SET shall be notified accordingly.

. To resign from the Audit Committee, member(s) of the Audit Committee shall submit his or her letter of resignation
to the Chairman of the Board of Directors at least 30 days in advance. The Board of Directors shall approve

resignations and send copies of resignation letters to the SET.

Audit Committee Meetings

1) The Audit Committee shall hold meetings once every each quarter to deliberate the quarterly budget and
other issues in accordance to the Committee’s framework. The Chairman of the Audit Committee may call
for meetings in special instances to deliberate issues that are necessary or urgent as deemed appropriate.

2) In calling a meeting of the Audit Committee, the Chairman of the Audit Committee, or the secretary of the
Audit Committee through the order of the Chairman of the Audit Committee, shall send a letter to the members
of the Audit Committee no less than seven days prior to the date of the meeting. An exception may be made
in urgent circumstances, the meeting may be announced by other means or scheduled for an earlier and more

suitable period.
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3) The Chairman of the Audit Committee shall report the minutes of the meeting to the Board of Directors
on the following day.
4)  The secretary of the Audit Committee shall not have the right to vote.
5.3 The Nomination and Remuneration Committee
The Nomination and Remuneration Committee is to be appointed from the Board of Directors and must comprise
of not less than 3 Directors or Executives, with at least half of the total number of members being Independent

Directors.

Duties and Responsibilities of the Nomination and Remuneration Committee

The Nomination and Remuneration Committee performs duties as assigned by the Board of Directors, with a general
scope of responsibilities as follows:

1) Nomination Responsibilities

1.1 Set rules and policies on the recruitment of Directors and members of sub-committees. Committee members
consider the suitability of the organisations’ structures and the composition of Board to determine the
qualifications for a Director, and propose this policies to the Board and/or Annual Shareholders’ Meetings
for their approval, as the case may be.

1.2 Consider, select and propose suitable candidates to become a Director, should a current Director’s term
is about to expire, should there be a vacant position and/or if the company wishes to appoint an additional Director.

1.3 Enact any other actions related to nomination as assigned by the Board.

2) Remuneration Responsibilities

2.1 Set rules and policies for determining the remuneration for Directors and members of sub-committees
and propose these policies to the Board and/or Annual Shareholders’ Meetings for their approval, as the
case may be.

2.2 Determine the necessary and appropriate monetary and non-monetary compensation for the Board of
Directors. Remuneration must be determined on an individual basis by considering the duties of each
Director, and must be proposed to the Board and/or Annual Shareholders’ Meetings for their approval, as
the case may be.

2.3 Enact any other actions related to remuneration as assigned by the Board.

Terms of Office for the Nomination and Remuneration Committee

1)  Members of the Nomination and Remuneration Committee shall remain in office for 2 years, including additional
appointments and withdrawals from the Audit Committee. Members of the Audit Committee whose term in
office has expired may be re-appointed.

2)  Should the chairmanship of the Committee become vacant for any reason other than by rotation, the Directors
shall appoint a person with all the necessary qualifications to replace the previous. The appointed person
shall remain in office only for the remaining term of office of the person whom they are replacing.

3) To resign from the Committee, member(s) of the Committee shall submit his or her letter of resignation to the
Chairman of the Board of Directors at least 30 days in advance, in order for the Board to find a suitable

replacement.

Nomination and Remuneration Committee Meetings

1)  The Nomination and Remuneration Committee shall hold meetings at least twice every each year to deliberate
on nominations and remunerations for the company’s Directors.

2) During each Committee meeting, there should be at least half the number of members in attendance

3) In the event that the Chairman of the Committee is not present at the meeting or unable to perform the
duties of chairmanship, the Directors attending the meeting may select a member of the Committee to act

as a chairman for that meeting
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5.4The Corporate Governance Committee

The Corporate Governance Committee has been established to support the Board of Directors and the Executive
Committee in all aspects of maintaining corporate governance, effectively overseeing operational activities to achieve
set objectives and targets. This will create added value and confidence for shareholders and stakeholders in every
sector. The Board of Directors is responsible for the appointment of the Corporate Governance Committee by
electing appropriate individuals from the members of the Board of Directors and/or any qualified candidates. The

Chairman of the Committee has to be nominated from one of the company’s Independent Directors.

Duties and Responsibilities of the Corporate Governance Committee

1)  Governing and monitoring business operations and the performance of the Board’s committees, ensuring
management personnel and company employees comply with the principles of the company’s policies, good
corporate governance and related laws.

2) Establishing and reviewing significant company procedures and practices that comply with the principles
of good corporate governance.

3) Regularly evaluating the company’s policies, principles and practices.

4)  Providing suggestions relevant to business ethics and best practices to the company’s directors, management
and employees.

5) Ensuring the principles of good corporate governance are performed in practice, continuously and appropriately.

6) Reporting to the Board of Directors regarding the company’s corporate governance along with its opinions

of the company’s practices and recommendations for relevant improvements.

Terms of Office of the Corporate Governance Committee

The term for each committee member is 3 years. The Nominating and Compensation Committee will annually
consider and select appropriate individuals from the members of the Board of Directors and/or any qualified
candidates to propose for further consideration. The Chairman of the Committee has to be nominated from one

of the company’s Independent Directors. Retired members are eligible to be re-elected for another term.

Meetings for the Corporate Governance Committee

1)  The Corporate Governance Committee shall convene for a meeting at least 1 time per year, the number of
meetings may vary depending on necessity and circumstance.

2) Meeting agendas and supporting documentation should be delivered to the members of the Corporate
Governance Committee prior to the set meeting date.

3) A Corporate Governance Committee meeting requires the attendance of no less than 50% of its members for
a quorum.

4)  All resolutions of a Corporate Governance Committee meeting shall be passed by majority votes of the
members present at the meeting. Members with a conflict of interest will not participate in any agenda of

which they have a conflict of interest.

Meetings for the Board of Directors
6.1 The Annual Shareholder’s Meeting will be organized within 4 months after the end of company’s fiscal or accounting

year.

6.2 There will be a Board meeting organized every 3 months, with a yearly schedule that is announced in advance and

special meetings can be organized if necessary.

6.3 The minimum of quorum of Directors to form a resolution need to be no fewer than two out of three of all Board

members.

6.4 Non-Executive Directors will meet among themselves and freely discuss all concerns without participation of

the Management team.
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6.5 To schedule a meeting of the Board of the Directors, Chairman of the Board of the Directors and Executive Chairman

will consider and approve agenda.

6.6 The company Secretary of the Board will deliver a letter including the meeting invitation, agenda and related

documents to the Directors at least 7 days in advance, to allow Directors time to study the information before meeting.

6.7 The Chairman of the Board acts as Chairman during the Board meeting and during the Annual Shareholder’s

Meeting. The role of the Chairman is to allocate the appropriate amount of time to each agenda, in order for
Directors to discuss and express their opinions freely, especially on critical issues, to ensure that all shareholders
and stakeholders receive fair and equally balanced benets. The Chairman will ensure that the management presents
relevant information to support the discussions, and will also act as a leader of the Directors. He or she will be
responsible for monitoring the Executive Committee and other sub-committees to make certain the planned objectives
will be achieved. Furthermore, the Chairman will be the deciding vote in the case that two sides of Directors have
equal votes.

Meetings for Non-Executive Directors

The Board of Directors requires for Non-Executive Directors to meet at least once, without any Executive Directors

in attendance, to allow Non-Executive Directors to exchange opinions and consider issues relating to the business of

the company, as well as other matters of interest.

Directorship in Other Companies

- The company’s directors may take the position as a director for the maximum of 5 listed companies. Furthermore,

the role shall not impede the duties of director and have no conflict of interest.

- The Company’s Chief Executive Officer is unable to hold the position of director at any other company except for

the company’s own subsidiaries, or any other company that has already been approved by the Board.

Self-Evaluation of the Board of Directors

The Board conducts an annual Board Self-Assessment, both as an overall group and on an individual basis, and the

results will be reviewed by the Board. The company secretary will prepare self-assessment forms with the following

criteria as follows: Structure and characteristics of the Board, roles and responsibilities of the Board, Board meetings,

Board’s performance of duties, their relationship with the Management team, and self-development of Directors and

Executives. All the results from the assessment will be informed during the following Board meeting, along with suggestions

on how to develop the effectiveness of the Directors’ and/or related sectors’ work, in order to achieve the maximum

benefits of good corporate governance. The Board also has an annual assessment for the Chief Executive Officer of
the company as well.

Remuneration

10.1 The company has a transparent and clear policy to remunerate Directors and the Management team at an
appropriated level, which is sufficient and attractive.

10.2 The company has a policy to increase remuneration at an appropriate level for Directors who are assigned
to be on the Audit Committee.

10.3 The remuneration of the Management team must comply with the principles and policies set by the Board of
Directors, which is also based on the obligations, responsibilities and performances of each individual as well
as the operating results of the company.

104 The company’s remuneration is at a comparative rate when compare to the remuneration of other companies’
within the same industry. Factors to be considered include experience, duties, roles and responsibilities of
the Directors. Moreover, the remuneration must also be approved in the Annual Shareholder’s Meeting.

Development of the Board and Executives

111 The company encourages and facilitates training for new Directors by providing the Board’s handbook. Training
and site visits to the company and its subsidiaries are also included. Directors are entitled to acknowledge

and sign the Business Code of Conduct before commencing his/her or her role.
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11.2 The company also encourages taking external training courses and taking certied examinations in order to
continuously develop specific skills in their profession. This would also improve the competitiveness of the
company.

12. The Company Secretary

The Board of Directors is responsible for appointing a company secretary to be in charge of the following responsibilities.

121 Provide preliminary guidelines for the Board regarding the policies and regulations of the SET, and ensure the
regulations are accurately and consistently followed. The company secretary must also inform the Board
of any important adjustments in said regulations.

12.2 Advise the Board on the rules and regulations related to the Directors’ duties and responsibilities and advocate
for them to be followed.

12.3 Prepare and le the Board’s and shareholders’ documents necessary for Board meetings and the Annual
Shareholder’s Meeting.

124 Organize the Annual Shareholder’s Meetings according to the law, corporate regulations and established practice.

12.5 Record the Annual Shareholder’s Meetings and Board Meetings, as well as ensure the resolutions made during
the meeting are followed.

12.6 Create and store Directors’ registration, the annual reports, the notice of Annual Shareholders’ Meetings, the
notice of the Board of Directors’ meetings, the Annual Shareholders’ Meeting reports and the Board of Directors’
meeting reports.

12.7 Disclose information regarding conict of interest for Directors, Executives and related individuals, according to
the law.

12.8 File reports on the conflict of interest of Directors and the Management team

12.9 Disclose information and important materials according to the established regulations and requirements.

12.10 Communicate to shareholders their rights as shareholders, the company news and act as a medium between
the company’s shareholders and its Board and Management.

12.11  Administer other activities from the Board as directed.

12.12  Arrange Board’s self-assessment and present its results to the Board.

12.13 Coordinate between the Board of Directors and Executives.

13. The Company’s Succession Plan

The Board of Directors has put in place a succession plan for the top management positions of the company. Investors,

and members of the organization, including employees, can trust that the company’s business will continue in a timely

manner, even if important positions are vacant. The Human Resources Department will be authorized to consider the

criterion of this succession plan and revise it annually.

The Supervision of the Operations of Subsidiaries and Affiliated Companies

The Board of Directors has always put a strong emphasis on good corporate governance, as it is a vital mechanism that
can be an effective and transparent management tool for when subsidiaries and affiliated companies are receiving the
company’s investment. The Board will be appointed as members to the Board of Directors or Executives of these firms
in proportion to the number of shares they hold in the company. As a representative of the company, the Director(s) will

receive policy mandates for the control and/or supervision of the subsidiary and affiliated companies.

In the case of an affiliated company, the company conducts business in compliance with “The Principle of Good Corporate
Governance”. Practices such as the accurate, complete and transparent information disclosure of an affiliated company’s
financial information and related parties transactions, the purchasing of assets or other important transactions, employing
the suitable accounting policy that suits the business and in accordance with Generally Accepted Accounting Standard,

and keeping accounting documents as required by laws and regulations.

The Good Corporate Governance principles of this company have been reviewed by the Board of Directors and have been

applied according to the 2017 CG Code guidelines on December 18, 2018.
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Department Number of employees 2018 (persons)

Management 4

Sales & Marketing 15

Customer Service 6

Product & Business Development 5

Data & Information Operation 24

Network and Security Management 11

Software Development & Database Management 19

Data Center 9

Project Management 17

Internal Audit 3

Accounting, Finance and Credit Control 8

Human Resource & Administration 15

Total 136

Employees of BOL Year 2018 Year 2017

Total employees as of 31 December 2018 (persons) 136 136

Subsidiary Subsidiary

Employees of the Company and Subsidiary (BOL) (D&B TH) (BOL Digital) Total
Total employees as of 31 2018 December (persons) 136 19 11 166
Compensation for Employees
Year 2018 Year 2017
Salaries and Bonuses (Baht) 76,256,508.33 74,178,229.43
Provident Fund (Baht) 1,772,959.00 1,758,273.50

Welfare
e  Physical Check Up

e Group life insurance (consist of life insurance, accident insurance and health insurance)

e  Social Security
e Provident Fund
e Marriage Allowance

° Funeral Allowance

e Visit Maternity Allowance, Visiting Patient Allowance

° Performance Bonus
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Human Resource Development Policy

The company places great emphasis on training and development of employees. The objectives are to develop specialised
and technical knowledge, skills and experience of employees. These knowledge are the cornerstone of human development,
allowing them perform assignments effectively and prepare the employees towards their career goals. This process will, in
turn, strengthen operations of the company. New employees are provided with orientation programs that cover information
about the company. It also provide sales skill training including customer service techniques and techniques for creating
better experience for customers and product knowledge and demonstrations including knowledge on product innovation
from the company’s business partners. In addition, the company stresses the importance of follow up on development and
evaluate employees’ performance in light of the established goals and objectives, in order to set compensation, including
salary, bonus and equity and non-equity incentive compensation and creating the employees’ loyalty in long-term. The
company recognises the importance of improving on employees’ performance and enhances their efficiency by providing
the training programs to develop specific skills in their professional continuously. Regarding this, the company has set

up policy on management decentralisation and giving the importance on the company’s unit/staff coordination effectively.

Legal Disputes Over the Past Three Years

None

Training / seminar for self-development of directors for the year 2018

No. Board of Director Position Course Training institutes

1 Mr. Banyong Limprayoonwong Chairman of the Board Role of the Chairman Thai Institute of Directors
Program (RCP) Association

2 Mr. Min Intanate Director - -

3 Mr. Prayoon Rattanachaiyanont Director - -

4 Ms. Chamaiporn Apikulvanich Director CG Report writing MAI Listed Company
techniques according Development
to good corporate
governance principles
Cryptoasset Thai Fintech Association
Revolution#1 With ICORA Co., Ltd.

5 Dr. Wilson Teo Yong Peng Director - -

6 Mr. Chaiyaporn Kiatnuntavimon Director CG Report writing MAI Listed Company
techniques according Development
to good corporate
governance principles

7 Mr. Anant Tangtatswas Independent Director Chairman Dinner 2018  Thai Institute of Directors
Social Responsibilities Association
in Action

8 Ms. Manida Zinmerman Independent Director - -

9 Ms. Suteera Sripaibulya Independent Director - -

10 Asst. Prof. Karndee Leopairote

Independent Director
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INTERNAL CONTROL

T code XXX XXX XXX
00201 basic option te

The Board of Directors and Executive Committee have continuously emphasised on the importance of the internal control
system in order to have an adequate internal control system suitable for the company’s business operation to achieve
the highest management efficiency as well as taking care of property, reducing mistakes and waste that might occur to
the company, managing finance and risk, managing and keeping security of data and information technology system, and
supervising the performance and compliance with rules and regulations of authorities agencies to ensure that company’s
operations would be able to achieve the objectives and create the highest additional value in the long-term. The evaluation

of internal control system could be summarized as follows:

1. Control Environment

1.1 The company clearly set its business operation goals which were reviewed by the Board of Directors. The goals
are assessed and used as employees’ jobs guidelines.

1.2 The company clearly and functionally designed its organisational structure and chains of command together with
assignment, authority and responsibilities in writing. All employees are to possess the perception concerning roles,
authority, duty, and responsibility.

1.3 The company has set up an anti-corruption policy and whistle blowing mechanism to ensure that directors,
executives and staff can perform their duties with transparency, proper, just, and check and balance under good
governance.

1.4The company emphasised the importance of honesty and ethics in doing business by setting policies and
regulations in writing. The Code of Ethics are classified as follow.

1.4.1 Business Ethics
1.4.2 Code of Conduct for Executives

1.4.3 Code of Conduct for Employees




176 Annual Report 2018
Business Online Public Company Limited

2. Risk Evaluation

The management identified risks from internal and external factors which might have negative impact on the achievement
of organisational objectives. The company analysed and managed risks to ensure that its operations are in line with the

set goals.

3. Control Activities

The company has effective, suitable, and adequate control activities as follows: setting policies and regulations on working
in writing; reviewing financial reports and non-financial performance reports by the management and the Audit Committee
so that both teams can monitor each other; imposing scope of authority and the level of authorized and delegation
financial in writing; preparing supporting documents that aids the delegation of duties to relevant divisions and persons
to ensure that the risk management system, internal control system, and business supervision process of the company

were sufficiently and efficiently provided in accordance with the company’s objectives.

4. Information Technology and Communication

The company continuously develops its information technology system and data system and sufficiently made various
important data to be used in making decisions. The minutes and opinion of the meetings of the committee were
summarized, classified and filed accordingly. Account entry was made in accordance with the generally accepted accounting
principles to fit the company’s business characteristics. Moreover, the company had the information technology system to
facilitate its works, financial and operation result reports, compliance with the policy and regulations used in controlling
and carrying out the organisation’s activities to ensure that the information technology and communication, both inside

and outside the organisation, enabled the organisation to achieve its objectives and goals.

5. Monitoring and Assessment

The company’s performance monitoring and assessment system has been, consistently, followed by the Board of Directors.
The annual actual operation results are in line with the set target and meet the company’s goals. The Board of Directors
has delegated the Audit Committee to review the company’s internal control system to ensure sufficient and appropriate
internal control for efficient business operation, and to report to the Board of Directors and shareholders. The company’s
Audit Committee independently conducts inspection, reviews financial statements, reviews risks and legal compliance,
expresses opinions without conflicts of interest, reviews and supervises the internal audit, and considers and proposes

the annual auditor of the company.

The Board of Directors is of the opinion that, presently, the company has sufficient internal control system and in line
with the requirements for internal control assessment of SET. The company has sufficient internal control system for
business transactions with major shareholders of the company, directors, executives or related persons, and misuses of

company’s assets.
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MONITORING OF
INSIDER TRADING

The Board of Directors has recognised the importance of preventing the company’s internal information against use for
personal benefits, and therefore made a policy to keep confidential information that have not been made available to the

public. Such confidential information shall only be disclosed to the parties concerned.

The company has advised directors, executives and auditors of their duties to report on the company’s stocks held by
them as well as the related persons having the following relationship in accordance with the such persons: (1) spouse
or cohabiting couple (2) minor child (3) juristic person wherein directors, executives and the persons in (1) and (2) hold
shares at an aggregate amount exceeding thirty percent of the total voting shares of such juristic person,and to report
changes to the Securities and Exchange Commission in section 59 and the penalty in section 275 according to the Act
on Securities and Securities Exchange B.E. 2535. Moreover, the company prohibits directors, executives and auditors
including their such related persons from purchasing, selling, transferring, or taking transfer of, the company’s stock using
internal information not yet disclosed to the public, and from trading of stocks particularly during 1 month and to notify
company secretary (appointed by Board of Directors) at least one day before trading the securities before disclosure of
financial statements to the public, In the cases where directors, executives and auditor including their such related
persons purchase, sell, transfer, or taking transfer of the company’s stocks do not fall under the above categories, all
such transactions shall be reported to the Securities Exchange Commission and the Stock Exchange of Thailand within
three (3) working days of their occurrence. There are reports for the company’s stocks held by directors and executives

at the quarterly Board of Directors Meeting.

As for employees, the company includes this subject as a matter of ethics to be observed by employees. Employees must

not use their positions, duties and the company’s confidential information to seek benefits for themselves and related parties.
If any of the above persons are found to use the company’s internal information for their own benefits, the company shall
deem that such persons have committed a serious disciplinary offense and will be subjected to penalisation pursuant to
the company’s Articles of Association.

Appointment of External Auditors and Consideration of Audit Fees

The Audit Committee considers the qualifications and performance of external auditors for recommendation to the Board
of Directors for their annual appointment, and the proposed audit fees The auditor has been appointed which is approved
by SEC for further consideration and approval by the General Meeting of Shareholders.

In the year 2018, the remuneration for external auditors included:

1. Audit Fees

In 2018, the company has paid the auditing fee of 1.00 million Baht (not including professional service fee and other actual
expense) to EY Office (Thailand).

EY office (Thailand) and its appointed auditors has no relationship or any interest in the company, subsidiaries, executives

and related persons, which may have an impact on performing the task independently.
2. Non-Audit Fees
The company paid for professional service and other service fees totaling 0.20 million baht for the audit of the company’s

annual report and operating results in order to exercise corporate tax exemption as specified by the Board of Investment
for the year 2018.
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LIST OF DIRECTORS AND
CONTROLLING PERSONS
IN THE COMPANY
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CORPORATE SOCIAL
RESPONSIBILITY

Corporate Social Responsibility policy (CSR)

The company is aware how the organization to be sustainable growth it must have corporate social responsibility policy.

Therefore, the company has adopted CSR (Corporate Social Responsibility) policy as the details:

1. Employees are condent of their job security and fair career progression.

o A~ 0N

and society.

Not supporting any illegal use of products that violates property rights.

Operating projects and activities with strategies to conserve energy and reduce waste.

Emoting customer satisfaction by delivering quality products and services at fair prices.

Exercising environmental stewardship of accepted standards and helping to improve the quality of life for community

The company has continuously communicated the CSR policy and the sustainability development to employees through the

internal communication channels. There are the orientation new employees, newsletter, information board, e-mail, intranet web,

and the meeting in order to raise awareness and understanding of the employees’ roles for social and public responsibility.

Stakeholders

Stakeholders Expectation

Response

Implement

1. Employees e Better quality of life
e To communicate information
to all employees
e Promoting capability building

professionally

To develop the employees
Compliance to labor
legislation and human
rights

Quality of working
environment

Fair benefits

Internal communication such
newsletter, information board,
intranet

Training inside and outside courses.
To do activities in several occasion
To do social service activities and
community development

Provident Fund

2. Customers e Provide the quality products
and services
e Meet the customers’ need

e Satisfaction of customers

Develop service to meet
each customer’s need
Security of information
Immediate response to

complaint

Privacy policy

Channel for customers’ complaints

3. Partners, e Anti-Corruption

Competitors

Operating business
under the strictly legal

framework

Deal with partners who conduct
business with transparency
Procurement policy

Not accept all of bribe

Strictly comply to contractual

conditions with partners
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Stakeholders
Stakeholders Expectation Response Implement
4. Shareholders e Add value for shareholders e Disclosure and e Annual General Meeting
e Good operating performance, transparency e Pay dividend
continual growth e Disclosure information completely
e Awareness of business on the company’s website and all
trends and investments of release documents
5. Community e Building a sustainable society e Create and participate e Channels for customers’ complaints
by growing the philosophy in social related activities ® Provide cooperation and support
of social responsibility to benet the communities for policies and activities which
and wider society benefit communities and society
e Operate business overall
sustainably and add e Cooperate with government sectors
value to society e Cooperate with social organization
e Support education and to develop education

community development

Corporate Social Responsibility Reporting (CSR)

Business Online Public Company Limited specializes in developing database management system and risk management
with the knowledge of information technology. The company is leader of providing total service of business information;
basic information service and the company’s performance including news service, analyzing and verifying the data for
being the reliable tool in business decision. The objectives and commitment are providing the quality, reliable, creditable
data through computer system and advanced technologies. The company also has the efficiency method of security data.
Therefore, the company got continuously the creditability and trust from the customers that are the corporate group,
organizations, leading banks and financial institutions. The aside from the conducting business to drive the economy, the
company has committed in Corporate Governance policy, truly adhering in ethical principle and awareness in corporate
social responsibility so the company engages in all sector of stakeholders both internal and external, and also support

the social benefits for Thai society to reach sustainability development.

From the Corporate Social Responsibility (CSR) framework, the company defines direction of CSR activities which is

summarized as followed:

1. Customer Responsibility

To verifying the quality information and service.
Due to core business of the company is providing information business through the major channels; computer system and

internet. Therefore, it needs to control and verify the quality and service regularly by various tools and analyzing technology

to ensure the customers’ satisfaction.
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Strategic framework
1. New Data Management program to assist in improving data integrity and support business functions.

2. Strictly monitoring and maintain security process of information.

Action to verify the quality of information and service

Develop more user-friendly interfaces on website.

Classify data to provide products and services via easy-to-use.

Improve and verify data to be updated, corrected and completed regularly.

Deliver innovative products and services that simplify customers’ experience continuously.

Provide training for products knowledge and demonstrations including knowledge on product innovation.

I o

Maintain the high standard of information security management including develop computer system and security
network. In the past year, the company was audited on the Information Security Management System (ISMS) reviewed
by ISO/IEC 27001:2013 (surveillance) and the company has confidentiality agreement that accordance to ISO/IEC
27001:2013 standard. In 2017, the Firm has expanded the scope of software development by increasing compliance

with the current standard from 102 to 114 topics.

Customer care and protection
To protect the data of customers and do not use their data for personal interest, are top priority of business process. The

company strictly adhere the regulations, ethics, rules and legal regulations and aware of the respect to individual rights

in order to maintain the customers’ trust.

Strategic framework

1. Continuously improve the quality of its goods and services, in order to maximize the benefit and satisfaction of its
customers.
Policy to protect the privacy of customers.

3. Training the employees to be awareness in customer’s privacy rights and impose punishment to the offender or break
the rules.

4. The privacy of the customer information is kept by the Board of Director, Executive and all of employees’ level if it
is not allowed by customers.

5. Secure data systematically and do not illegal.

urthermore, the company was awarded the project “Bai Pho Business Awards by Sasin” in year 2008 that was the honor
of Thai entrepreneur to praiseworthy the successful and distinguished business. Also being the role model to develop SME
business on “Value Creation” and “Customer Focus” dimensions. These can guarantee that the company emphasizes and

develops continuously the importance of listening and understanding the customers’ need.

2. Fair Business Operating

Not violating intellectual-property

The company operates business under fair rules, honesty, not contrary the rules and not violating intellectual-property

including avoiding partners who abuse the human rights or violate intellectual-property.
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Strategic framework
1. Must not present works from others for any company’s benefits.
2. Must not copy, reproduce, distribute or pass ideas from others for any use.

3. Strictly adhere to code of conduct and intellectual-property law.

Action to do not violating intellectual-property

The company realizes the importance of intellectual property rights and will not encourage any violation of patents,
copyrights, information technology and any other aspect of intellectual assets. If the work is subject to intellectual
property rights, the company shall review terms and conditions and strictly abide by them. The company will prepare
agreements with partners that are standardized, taking into consideration fair terms and conditions for both parties. The
company will set up a system to monitor and ensure the compliance of all terms and conditions and to prevent unfair
treatment or corruption throughout process. In addition, as part of the efforts to minimize corruptions, the company holds
an anti-corruption training course to educate employees regarding company’s policy and guidelines towards anti-corruption
actions and to encourage all employees to fight against corruptions in all forms. It prescribes, matters of which employees

should be aware and to which they are to adhere as well as setting out penalties in case of violations.

3. To operate business with good governance

The company operates business with honesty, transparency and able to investigate. We have codes of conduct and

corporate ethics to be the guideline for directors and employees to follow.

Strategic framework
1. To operate business under the law strictly.

2. To prescribe the employees to comply with codes of conduct and corporate ethics

Action to operate business with good governance

1. To select good partners those do business with transparency.

2. Not receive bribes and illegal interest. Do not exploit the partners

3. New employees have to be trained about Code of Conduct since orientation day; also the current employees are
revised. The employees have to do the test of “Code of Conduct “and the result will be assessed of awareness and

knowledge in order to communicate with employees to comply.

4. Anti-Corruption

Anti-Corruption in all manners
The company and subsidiary are committed to encourage the Board of Director, management and all employees do

business transparently, are aware of ethics in compliance with good corporate governance.

Strategic Framework
1. Define the Code of Conduct
2. Define Anti-Corruption policy
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Action to anti-corruption

Define the Code of Conduct and Anti-Corruption and do not pay bribe policies including Whistleblower Policy which
support whistleblowing or complaint and also has process to handle any misconducts including ensure fairness and
protect employees who are reporter. The company assigns Human Resources Department to support the procedures of

anti-corruption policy including train the all level of employees have awareness of fight against corruption.
5. Community Social Development

To support the quality life of community
The company realizes that the responsibility towards local community, society and the environment is integral to

sustainable development.

Strategic framework
1. Promoting to take advantage of leisure time of youth.

2. Building a job and helping to improve the quality of life.

Action to support the quality life of community

1. Employ the university students within the community as data entry staff “Part-time” to earn money during studying
and leisure time to benefit.

2. By employing “Part-time”, it supported for occupational and income development in several communities that it is the

implementing for community income sustainability and continuity.

6. Environment Management

Environmental conservation
The company is committed to taking into account environment responsibilities for sustainable growth in the future by

adding value to the use of resources, aiming at achieving maximum benefits throughout the entire production process.

Strategic framework

1. Paperless usage.

2. Developing and supporting the society and environment, in harmony with the company’s sustainable growth objectives
through various campaigns and activities.

3. Encourage and train all employees about environment.

Action to environment management

1. Encourage the use of two pages paper.

2. Campaign to separate waste properly.

3. Campaign paperless operations and work flow automation.

4. Campaign to donation the used staples to recycle as the equipment for disabled and older person such as crutches
and Ken walkers.

5. Use copier products that are friendly to environment including awareness to community and environmental responsibility.
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7. Treat workers fairly and respect the Human rights

To develop and support the employees
The company believes that the employees are very important resources to drive and lead the company to achieve goal.
Therefore, the company had recognized to equality and human rights and also opens the opportunities to work for career

path without discrimination.

Strategic framework

1 Provide with proper and fair treatment to employees.

2. Compliance with labor legislation strictly.

3. Respect the employees’ rights to express their opinion.

4. Provide enhanced training and career mapping, clarifying roles and responsibilities.

5. Protect and promote the safety and health of employees.

Action to develop and support the employees

1. The company has compensation and welfare policy based on fairness and motivation including competitive with the
same type of business or related industry. In addition, the company has the management of remuneration system by
researching the remuneration in the related industry regularly. For the other wages such as the overtime wage and
working on holiday, the company will pay compensation based on labor legislation.
The provident fund for executives and employees.
Employees at all levels received more training for their roles, are counseled about their career path and engaged more
effectively with each other.

In-house and public training courses for year 2017-2018

In-House Courses Public Courses
Amount of Attended Average Hours Amount of Attended Average Hours
Year Courses Employees per Employee Courses Employees per Employee
2017 1 15 6 45 52 719
2018 2 61 8 43 48 1247

Hired disable employees on work basis and give the opportunity to suitable person.
Support the benefit or voluntary activities by chance

Channel to communicate for acknowledge the employees opinion such as e-mail address bolwhistleblowing@bol.co.th

N o o A

Arrange seminar and workshop activity “Developing of communication skill and efficiently coordinates” in order to
raise the awareness of working as teamwork and being good relationship between management and employees of
different departments as well.

Provide the annual health check.

Manage the environment to be sanitation workplace such as eliminate termites, scrub floors, washing carpets,
changing drinking water filter regularly, checking the quality of drinking water in every month and also installing the
de-aerator inside the rooms which are a lot of copying machines to filter dust, pollution and the smell that causes

by the copying machines.
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Other Corporate Social Responsibility

In addition in-process CSR activities, the company recognizes the importance of education and knowledge because the
education is the key foundation to develop nation’s workforce in the future which is the reason why the company focus
on education to the workforce to realize the importance of credible information, working while being capable to solve
problems under supervision. Therefore, the company also supports student’s activities. Those are participation in
education of actual work for local, collaboration with educational institutions with internship program in data entry along
with providing our business information to educational institutions so that their student and faculty have the opportunity

and benefits in using for research, teaching and thesis writing.

The company has participated in social and public activities, and support money, necessary materials to other

organizations such as:

‘Card for You’ initiative by Better Thailand Foundation

The company has been supporting this event for 16 years continuously as part of supporting the education and developing
the quality of life among children to prepare become to “Knowledge Based Society” based on vision of the foundation
through art which is accessible to all social classes. To provide platform for children with physical disabilities and

disadvantages has showed their creativity by doing workshop.

For the year 2018, the employees participated in volunteer in an activity with children to give the opportunity to show their
creativity by drawing under theme “The Elegance of Thailand”. Their pictures convey the meaning of the charm of Thailand
in various angles, and the winners are printed as New Year’s cards. These can encourage the children to recognize value
and affect to develop themselves in various fields as well. Moreover, we had set the amusement activities to make them

happiness, smile and having fun.

Annual CSR activities with schools

The company is aware of the importance of enhancing the education and the development of quality life of Thai people.
For the year 2018, the employees participated in activity to help disadvantaged children at Phetchaburi Panyanukun School,
Phetchaburi. We created the amusement activities, happiness and also contribute the financial supports and where the

company had donated through financial supports and other activities as appropriate.
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ANTI-FRAUD AND
CORRUPTION POLICIES

Business Online Public Company Limited is committed to anti-corruption by not consenting any behavior concerning fraud and
corruption. The Company has applied an anti-corruption policy within the organization for all the departments and individuals
involved in its business operations to follow. The policies will focus on the transparency and integrity of communication amongst
staff and between departments, in order to avoid any inappropriate practices and any conict against the principles of good
corporate governance. Furthermore, the policy also opposes bribery of any form that may benet the Company, with a disciplinary
penalty imposed on those who offend these regulations.

1. Political Policies

The Company has established political guidelines as follows:

1.1 All members of the Company must fulfill their duties as a responsible citizen in accordance to constitutional law and
other related laws.

1.2 All members may not participate in any political activity and may not express any opinions that may mislead a third
party that the Company is involved with, or supports any political party or group, which may cause polarization within
the Company and in society.

1.3 All members may not use the Company’s assets to support any political party or group in exchange for special privileges
or wrongful benefits.

2. Policy for Giving and Receiving Gifts

The Company has established policies regarding giving and receiving gifts as follows:

2.1 Directors, executives and employees shall avoid accepting both monetary and non-monetary gifts from partners or
from any individuals related to business of the Company, except as a festivity or as a tradition.

2.2 Directors, executives and employees must not accept any personal payments or benefits from customers, business
partners or from any individuals while working, or accept such benefits on behalf of the company.

2.3 Directors, executives and employees must not lend or borrow money, or raise money at the expense of the Company’s
customers or business partners. The exception would be requesting loans from banks or financial institutions, as a
customer of said financial institutions.

2.4 Giving or receiving donations or financial support must be transparent and legal, and they should be made apparent
that such donations or support funds are not used as an excuse for giving or receiving bribes.

2.5 The Company does not have a policy to offer money, gifts or special benefits of any form to its customers, partners,
external agencies that are public and private, or any individuals in order to acquire a business deal. Exceptions include
traditional networking, trade discounts and promotional projects of the Company.

3. Whistleblowing Policies

The Company is determined to encourage its directors, executives and employees to operate business in a correct,
transparent and fair manner, in which their transactions can be audited in accordance with good corporate governance
and the business ethics of the Company.

The Company has established a policy for whistle blowing, or reporting any misconduct or complaint. Supervisors and
related departments may monitor and advise accordingly, and ensure that directors, executives and employees are conducting
appropriate behavior. Individuals who wish to whistle blow can report any suspicious activity that may directly or indirectly
cause fraud or corruption within the Company. The Company has a mechanism to protect whistleblowers as well as keeping
every report confidential. Any potential misconduct or any complaints can be notified through the following channels:
1) Written letters addressed to:

Mr. Anant Tangtatswas (Independent Director and Chairman of the Audit Committee)

Business Online Public Company Limited

900/8-10 SVOA Tower, 32th Floor, Rama 3 Road

Bangpongpang, Yannawa, Bangkok 10120
2) Emails may be sent to:

BOLwhistleblowing@bol.co.th

The complainant must specify details of the potential misconduct or complaint, together with the whistleblower’s name,

address and contact number.
The notified information from both channels will be directed to the Chairman of the Audit Committee.
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CONNECTED TRANSACTIONS

The company has reported connected transactions with related parties in the Note to Financial Statements as of 31 December

2018, item 6. The company has entered into connected transactions taking into account the following guidelines:
Necessity and Rationale of Connected Transactions

Connected transactions are necessary and reasonable to create the best benefits to the company and are considered to
be transacted under ordinary course of business, mostly information services and /or copyright services including trading

computer equipment. The transactions, moreover, are priced according to Fair and at arms’ length principle.
Necessity and Justification of Transactions with Connected Persons or Business Entities.

The Audit Committee reviewed the transactions with connected persons and/or business entities and it is of the opinion
that the transactions are essential and justified and beneficial to the firm at optimum level. The transactions are, therefore,
considered as being conducted under normal business practice and priced at market rates or just price without any favor

or arm’s length transaction.
Procedure to Approve Connected Transactions

Each connected transaction has to undergo procedure for approval in compliance with rules and regulations stipulated
in the Securities and Exchange Act B.E. 2535 and other related rules, announcements and guidelines made by The Stock
Exchange of Thailand (SET) and The Securities and Exchange Commission (SEC) of connected transactions entered into
by listed companies. A director who relates to a connected transaction has to be refrained from casting vote on such
matter. Moreover, these connected transactions are reviewed by the audit committee in order to ensure them made in
accordance with marketable conditions. There are no any differences price comparing with the 3rd party transactions as
per section 89/12(1) that is amended by the Securities and Exchange Act (No.4) B.E. 2551.

Connected Transaction Tendency

Connected transactions that have been made or are to be made in the future shall be according to ordinary course of
business with to transferring of benefits between the company and related parties. The company has appointed the Audit
Committee to audit and consider the disclosure of connected transactions, which may potentially create conflict of interest
to comply with Securities and Exchange Act and other related rules, announcements and guidelines made by relevant
authorities concerning connected transactions entered into by listed companies, as well as in accordance with standard

set by the Institute of Certified Accountants and Auditors of Thailand (Federation of Accounting Professions)
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MANAGEMENT’S DISCUSSION AND
ANALYSIS OF FINANCIAL POSITION
AND OPERATING RESULTS

The comparison of statement of financial position as at 31 December 2016 to 2018

Unit : Thousand Baht

Consolidated financial statements Separate financial statements
2018 2017 2016 2018 2017 2016

Amount 9, Amount o5 Amount 9, Amount 9, Amount o, Amount o

Assets

Current assets

Cash and cash equivalents 224140 32% 111,015 17% 100493 17% 190,829 29% 85013 14% 92996 17%
Short-term investments 14,855 2% 107,893 17% 39,935 7% 14,855 2% 107,893 18% 39,935 7%
Trade and other receivables 223913  32% 189,882 30% 191974 33% 212,689 32% 179,515 30% 182434 33%
Other current assets 25,931 4% 28,016 4% 38682 7% 20,158 3% 24,976 4%  36.826 7%

TOTAL CURRENT ASSETS 488839 70% 436,806 68% 371,084 64% 438531 66% 397,397 66% 352,191 64%

NON-CURRENT ASSETS

Restricted bank deposits 14,200 2% 14,200 2% 17,200 3% 14,200 2% 14,200 2% 17,200 3%
Investment in associated company 31,843 5% 31,587 5% 31,401 5% 30,000 5% 30,000 5% 30,000 5%
Investment in subsidiaries company = - - - - - 31,000 5% 16,000 3% 1,000 0%
Other long-term investments 92,555 13% 92555 14% 80805 14% 92555 14% 92555 15% 80805 15%

Building improvement and

equipment 20,335 3% 19,324 3% 21,158 4% 19,715 3% 18,653 3% 20975 4%
Intangible assets 36,359 5% 38274 6% 45332 8% 24,358 4% 30,258 5% 40511 7%
Deferred tax assets 7,085 1% 6,629 1% 6,191 1% 7,039 1% 6,596 1% 6,164 1%
Other non-current assets 1,680 1% 1,683 1% 5,045 1% 1,534 - 1,538 0% 4,967 1%
TOTAL NON-CURRENT ASSETS 204,057 30% 204,252 32% 207,132 36% 220,401 34% 209,800 34% 201,622 36%
TOTAL ASSETS 692,896 100% 641,058 100% 578216 100% 658932 100% 607,197 100% 553,813 100%

LIABILITIES AND SHAREHOLDERS’
EQUITY CURRENT LIABILITIES

Trade and other payables 109,861 59% 103443 60% 112676 64% 97,085 58% 87331 57% 101346 63%
Short-term provision 26200 14% 25000 15% 23165 14% 26200 15% 25000 16% 23,165 14%
Income tax payable 3,375 2% 4,258 2% 1,899 1% 1,956 1% 3,100 2% - -

Information utilisation fee payable 15,908 8% 14,758 9% 14,742 9% 15908 9% 14799 10% 14,742 9%
Other current liabilities 19506 10% 13,356 7% 13130 7% 17459 10% 12,106 8% 12317 8%
TOTAL CURRENT LIABILITIES 174850 93% 160815 93% 165612 95% 158608 93% 142296 93% 151570 94%

Non-current liabilities
Provision for long-term

employee benefits 12,805 7% 11472 7% 9,495 5% 12,588 7% 11,161 7% 9,364 6%

Total non-current liabilities 12,805 7% 11472 7% 9,495 5% 12,588 7% 11,161 7% 9,364 6%

TOTAL LIABILITIES 187,655 100% 172287 100% 175107 100% 171,196 100% 153457 100% 160,934 100%
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Unit : Thousand Baht

Consolidated financial statements Separate financial statements
2018 2017 2016 2018 2017 2016

Amount % Amount %  Amount %  Amount % Amount % Amount %

SHAREHOLDERS’ EQUITY

Share capital registered 82,051 15% 82600 18% 82600 20% 82051 17% 82600 18% 82600 21%
Issued and paid-up share capital 82,051 15% 82,051 18% 79523 20% 82051 17% 82051 18% 79523 20%
Share premium 139271  28% 139271 30% 91096 23% 139271 28% 139271 31% 91,096 23%

Capital reserve for share-based
payment transactions = = - - 5,798 1% = = - - 5,798 1%
Retained earnings
Appropriated-statutory reserve 8,260 2% 8,260 2% 8260 2% 8,260 2% 8,260 2% 8260 2%
Unappropriated 275659 55% 239,189 50% 218432 54% 258155 53% 224158 49% 208202 54%
TOTAL SHAREHOLDERS' EQUITY 505241 100% 468,771 100% 403,109 100% 487,736 100% 453,740 100% 392,879 100%
TOTAL LIABILITIES AND
SHAREHOLDERS’ EQUITY 692,896 100% 641,058 100% 578216 100% 658932 100% 607,197 100% 553,813 100%

Management’s discussion and analysis of financial position and operating results

1. Total consolidated revenues of the company and our subsidiaries
Unit : Million Baht

487.5

455.7 436.5
399.3

341.7

2014 2015 2016 2017 2018

A total consolidated revenues of statements of comprehensive income of the company and our subsidiaries in 2018 was
487.5 million baht which increased by 51.0 million baht or 11.7% increase compared to 2017. Major reasons came from
increase in revenues from business information and business decision making system which increased by 7.4%, compared

to similar service income last year.
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1.1 Consolidated service revenues comparison of the company and our subsidiaries

Unit : Million Baht

I Other Services

I Risk Management Services
[ Information Services

93.3
27.8
25.3
29.0
91.7 19.1
2552 275.6 325.0
2014 2015 2016 2017 2018

The company and our subsidiaries’s service revenues in 2018 was 458.9 million baht which increased by 44.7 million baht or 10.8%

increase compared to our service revenues in 2017.

1.2 Consolidated service revenues comparison of the company and our subsidiaries by common-size method

9.0% 7.4% 6.6% 10.6%
[v)
21.2% 5.9% 6.7% 10.5% 9.0%
20.8% Il Other Services
I Risk Management Services
[ Information Services
58.0% 85.1% 86.0% 82.9% 80.4%

2014 2015 2016 2017

2018

In terms of common size ratio of consolidated service revenues in 2018, both of revenues from information services and risk

management sevices in 2018 present similar ratio when compared with same items in 2017.
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1.3 Cost of services and administrative expenses
Unit : Million Baht

Consolidated The Company Only
2017 2018 Increase (Decrease) 2017 2018 Increase (Decrease)

Amount 9% Amount 9%  Amount % Amount 9%  Amount %  Amount %

Cost of services 2134 614% 2150 581% 16 07% 1747 594% 1816 581% 6.9 3.9%
Administrative expenses 1339 386% 1552 41.9% 213 159% 1195 406% 1308 41.9% 113  95%
Total 347.3 1000% 370.2 100.0% 229 16.6% 294.2 1000% 312.4 100.0% 182 134%

According to the consolidated statements of comprehensive income in 2018, it presents 215.0 million baht for service
costs which slightly increase compared to costs of services last year. While administrative expenses of the company and
our subsidiaries amounted 155.2 millon baht which increased by 21.3 millon baht or 15.9% increase. Major reasons came
from increase in employee expenses, office expenses such as service fee for accounting software, oversea expenses and

marketing and promotion expenses of the company and our subsidiaries.

1.4 Consolidated net profit comparison
Unit : Million Baht

104.1
79.1 76.6
726
61.2 I
2014 2015 2016 2017 2018

In 2018, the consolidated net profit of the company and our subsidiaries presents 104.1 million baht which increase by

27.5 million baht or 35.9% increase from last year as mentioned above.
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2. Analysis of Financial Position

Unit : Thousand Baht

Consolidated financial statements Separate financial statements
2017 2018 Increase (Decrease) 2017 2018 Increase (Decrease)

Amount 9,  Amount 9, Amount 9, Amount 9, Amount 95 Amount %

Assets

Current assets

Cash and cash equivalents 111,015 17.3% 224140 323% 113125 101.9% 85013 14.0% 190829 29.0% 105816 124.5%
Short-term investments 107,893 168% 14855 22% (93,038) (862%) 107,893 17.8% 14855 22% (93,038) (86.2%)
Trade and other receivables = 189,882 296% 223913 323% 34031 179% 179515 296% 212689 323% 33174 185%
Other current assets 28016  44% 25931 38% (2085) (74%) 24976 41% 20,158 31% (4,818) (19.3%)

Total current assets 436,806 681% 488839 706% 52033 11.9% 397397 655% 438531 666% 41,134 104%

Non-current assets
Restricted bank deposits 14,200 22% 14200 2.0% - - 14,200 23% 14200 22% - -

Investment in associated

company 31587 49% 31843 46% 256 08% 30000 49% 30000 45% - -
Invenstment in subsidiaries - - = - - - 16000 26% 31000 47% 15000 93.7%
Other long-term investments 92555 145% 92555 13.4% - - 92555 152% 92555 14.0% - -

Building improvement and

equipment 19324 30% 20335 29% 1,011 52% 18653 31% 19715 3.0% 1062 57%
Intangible assets 38274 60% 36359 52% (1915 (50%) 30259 50% 24358 37% (5901) (19.5%)
Deferred tax assets 6,629 1.0% 7085 1.0% 456  69% 6,596 1.1% 7039 11% 443 67%
Other non-current assets 1683 03% 1680 02% @) 08% 1537  03% 1534 02% 3) (02%)

Total non-current assets 204,252 31.90% 204,057 29.4% (195)  09% 209,800 345% 220401 334% 10,601 51%

Total assets 641,058 100.0% 692,896 100.0% 51838 8.1% 607,197 100.0% 658932 100.0% 51735 85%

As of 31 December 2018, total assets of consolidated statement of financial position was 692.9 million baht which
increased by 51.8 million baht or 8.1% increase compared to 2017. A major reason came from increase in cash and

deposits at banks, trade and other receivables which in-line with company revenue increased.
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Unit : Thousand Baht

Consolidated nancial statements Separate nancial statements
2017 2018 Increase (Decrease) 2017 2018 Increase (Decrease)

Amount 9,  Amount 9, Amount 9, Amount 9, Amount 9, Amount %

Liabilities

Current liabilities

Trade and other payables 103443 60.0% 109,861 585% 6418 62% 87331 569% 97,085 56.7% 9754 112%
Short-term provision 25000 145% 26200 14.0% 1200 48% 25000 163% 26200 15.3% 1200 48%
Income tax payable 4258 25% 3375 18% (883) (20.7%) 3100 20% 1956  11% (1.144) (36.9%)

Information utilisation fee payable 14,758  86% 15908 85% (1,150) (7.8%) 14759 96% 15908 9.3% 1150 7.8%
Other current liabilities 13356 7.7% 19506 10.4% 6,150 461% 12106 79% 17459 102% 5352 442%

Total current liabilities 160815 933% 174850 932% 14035 87% 142296 927% 158608 926% 16312 11.5%

Non-current liabilities
Provision for long-term
employee benefits 11,472 6.7% 12805 6.8% 1333 116% 11,161 73% 12588 74% 1427 128%

Total non-current liabilities 11472 67% 12805 68% 1333 116% 11,161 73% 12588 74% 1427 128%

Total liabilities 172,287 1000% 187,655 1000% 15368 89% 153457 100.0% 171,196 1000% 17,739 11.6%

As of 31 December 2018, the company and our subsidiaries’ total liabilities were 187.7 million baht which approximately
decreased by 15.4 million baht or 8.9% increase compared to 2017. A major reason came from increase in trade payable,

accrued expenses and other current liabilities which increase by 12.6 million baht when compared to previous year.

Unit : Thousand Baht

Consolidated financial statements Separate financial statements
2017 2018 Increase (Decrease) 2017 2018 Increase (Decrease)

Amount 9,  Amount 9, Amount 9, Amount 9, Amount o Amount o

Shareholders’ equity

Share capital Registered 82600 17.6% 82051 162%  (549) (0.7%) 82,600 182% 82,051 16.8%  (549) (0.7%)
Issued and fully paid up 82,051 175% 82,051 16.2% - - 82,051 181% 82,051 16.8% - -
Share premium 139271 29.7% 139,271 276% - - 139271 30.7% 139271 28.6% - -
Retained earnings
Appropriated-statutory reserve 8260 18% 8260 1.6% - - 8260 18% 8260 1.7% - -
Unappropriated 239,189 51.0% 275659 54.6% 36470 152% 224158 49.4% 258,155 529% 33997 152%

Total shareholders’ equity 468,771 100.0% 505241 100.0% 36470 7.8% 453,740 100.0% 487,736 100.0% 33997 7.5%

As of 31 December 2018, the shareholders’ equity of consolidated statement of financial position was 505.2 million baht
which increased by 36.5 million baht or 7.8% increase compared to previous year. A major reason due to the company’s

performance to escalate consolidated earnings of the company.
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3. Financial Ratio Analysis
3.1 Profitability Ratios

Gross Profit Margin Ratio (%)

52.5%

53.2%
49.0% 48.5% °

42.4%

° Py Py Py Py

2014 2015 2016 2017 2018

In 2018, the company and our subsidiaries’ gross prot margin ratio was 53.2% compared to 48.5% of gross prot margin
ratio in 2017. It presents a increase of gross profit margin ratio in 2018 by 4.7% increase because the incremental of
consolidated service revenues was 10.8%, while the consolidated cost of services increase by 0.7% compared to previous

year.

Net Profit Margin Ratio (%)

21.4%
17-4% 17.9% 18.2% 17:6% e
2014 2015 2016 2017 2018

In 2018, the company and our subsidiaries’ net profit margin ratio was 21.4% which increased by 21.6% when compared

to net profit margin ratio in 2017. due to gross profit in 2018 was increase when compared to gross profit in 2017.

Return on Assets Ratio (ROA) (%)

14.8% 15.0%
°
11.4% 120% 12.0%
2014 2015 2016 2017 2018

In 2018, the company and our subsidiaries’ return on assets ratio (ROA) was 15.0% which increased by 25.0% compared

to return on assets ratio (ROA) in 2017.
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Return on Equity Ratio (ROE) (%)

23.4%
20.6%
0,
16.4% 18.0% 16.3% e
2014 2015 2016 2017 2018

In 2018, the company presents increased in return on equity (ROE) ratio compared to ROE ratio in 2017, which increased

by 26.4%. Main reason came from higher earning in 2018 than pervious year.

3.2 Liquidity Ratio (Times)

07 2.8
°
2.1 2:2
1.8
2014 2015 2016 2017 2018

As at 31 December 2018, current ratio presents a higher rate of the company and our subsidiaries was 2.8 times that is
similar to same ratio last year.

3.3 Financial Leverage Ratios

Debt to Equity Ratio (Times)

0.6

0.4 0.4 0.4 0.4

Py Py Py ° Py

2014 2015 2016 2017 2018

As of 31 December 2018, the company and our subsidiaries’ debt to equity ratio (D/E) was 0.4 times.
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Dividend Payout Ratio (%)

85.7%
78.7% 77.9% 76.7%

49.8%

2014 2015 2016 2017 2018

In 2018 the company’s dividend payout ratio in 2018 was 85.7%. in 2019, the Board of Dirctors’ company has approved
0.12 Baht per share for annual dividend payment 2018 that is 94.59% of the consolidated net profit after tax for the year
2018. The rights to receive dividend is subject to the approval of the company’s Annual General Meeting of shareholders
2019 that will be held in April 2019.

3.4 Asset Management Ratio

Balance of trade and other receivables as of 31 December 2018
of consolidated financial statement of the company and our
subsidiaries

| .

Past due 3-6 months As at 31 December 2018, the consolidated statement of
1% financial position presents 223.9 million baht of a total of
balance of trade and other receivables, which increased by

past due < 3 months .
20.8% 34.0 million baht or 17.9% compared to a total of trade
and other receivables balance as at 31 December 2017.

Not vet d The company expects to collect our outstanding balance of
ot yet due
78209 receivables within Q1/2019.

3.5 Factors which may affect the company’s future operations and financial position

In 2017, the Thai economy as a whole has improved and it is expected that in 2018, the economy will grow at a rate of
3.5% as a result of public and private investments. There is a rapid growth in e-commerce industry in Thailand and ASEAN
countries such as India and China whose total population is over 3 billion while it is expected that both the number of
merchants and consumers will grow in 2018. In addition, new trends such as big data, behavioural and predictive analytics
are becoming more important in understanding consumers’ needs which will increase the demand for data. Therefore this

is an industry that has potential and will continue to grow in the future.

The establishment of ASEAN Economics Community or AEC has created many advantages and disadvantages that the
company must prepare for with regards to free trade. On opportunities, the company can expand services to corporate
and financial institutions both locally and internationally which will lead to future growth while overseas investments could
also pose a risk. With AEC, companies that provide similar services could operate in Thailand thus creating more
competition. Meanwhile, the advancement in technology and the more complex expectations in services from our customers
has caused the company to adapt by making improvements to products and service and changes to the organisation’s
structure while managing the source of funding to maintain liquidity and for investments in innovations and projects that

are in line with the company’s future growth and sustainability plans.
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THE BOARD OF DIRECTORS’
DUTIES ON FINANCIAL
DISCLOSURE 2018

The Board of Directors of Business Online Public Company Limited understands the responsibility of ensuring integrity,
sufficient, relevant and transparent disclosure of the company’s fiscal year 2018 financial statements. Such disclosure
abides by the generally accepted accounting principles, ensuring the integrity of the company’s operations/ appropriate
accounting policies have been put in place and adhered to on a consistent basis while due consideration has been placed
on the process of preparing the company and the company’s consolidated fiscal year 2018 financial statements including

other information that has been included in this year’s annual report.

To enhance stakeholder trust, the Board appointed an Audit Committee comprising of Independent Directors with
qualifications as stipulated by the guidelines of Stock Exchange of Thailand. Ensuring that the company provides sufficient,
transparent, correct and appropriate financial disclosure along with information regarding related party transactions is a key
function of the committee. Ensuring appropriate, sufficient and effective risk management guidelines, appropriate internal
control procedures along with robust internal audit processes are also the functions of the committee. Legal compliance
is at the forefront of the Board’s concerns therefore the committee is also charged with ensuring that the company’s

operations adheres to all relevant external and internal legal, guidelines and policies.

The Board of Directors believes that the company’s separate financial statement and consolidated financial statements
for the company and subsidiary for fiscal year 2018 ending 31 December 2018. which has been reviewed by the Audit
Committee, management and the company’s financial auditor, EY Office Limited, to be correct, complete, appropriate, in
compliance with generally accepted accounting practices and employs appropriate accounting policies on a consistent
basis. The financial disclosure is deemed to be transparent, provides an appropriate level of disclosure and is in compliance

with all the relevant legal, guidelines and policies.

Banyong Limprayoonwong Mr. Jack Min Intanate

Chairman of the Board Executive Chairman
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AUDIT COMMITTEE’S REPORT

Dear Shareholders

The Audit Committee of Business Online Public Company Limited comprises of 4 independent directors as follows:

1.  Mr. Anant Tangtatswas* Independent Director and Chairman of Audit Committee
2. Ms. Manida Zimmerman Independent Director and Audit Committee Member
3. Ms. Suteera Sripaibulya Independent Director and Audit Committee Member
4. Asst.Prof. Dr. Karndee Leopairote Independent Director and Audit Committee Member

*Director with experience in accounting, finance, and auditing

Each of the directors meets the qualification mandated therein the Audit Committee Charter in accordance with the Good

Governance Guideline from the SEC.

In 2018, the Audit Committee had quarterly meetings with Internal Auditors and Auditors, together with the management
and the accounting team in attendance as appropriate, to audit the financial statements and exchange recommendations
to ensure the financial statements are prepared in accordance with the Generally Accepted Accounting Standard with
sufficient information disclosure. The Audit Committee found no practices conducted in conflict with the regulations and
law related to the company. In 2018, there were 4 Audit Committee meetings. The Audit Committee informed the Board
of Directors of the result of the work conducted by the Audit Committee during the respective Board of Director meeting.

The key areas are as follows:

1. Financial statements audit
The Audit Committee audited the quarterly, annual, and consolidated financial statements with the auditors, management,
and Internal Audit to present to the Board of Directors. The Audit Committee also meet with the auditors without the
management team in attendance at least once a year.

2. Potential conflict of interest
The Audit Committee reviewed the list of potential conflict of interests between the company and its subsidiaries
based on the arm’s length transaction principle ensuring the benefits of stakeholders, the sufficiency of the disclosure
in accordance with the SEC’s rules and regulations.

3. Internal control and risk management
The Committee reviewed the effectiveness of the company’s internal control system as per guidelines from the Office
of the Securities and Exchange Commission. The committee also reviewed the audit result regarding the company’s
internal control system, including the security of the information systems, conducted by the internal audit team and
the external auditor. In addition, the Committee followed up on the remedial actions taken by the management to
improve key business processes and make the internal controls and risk management more effective. Follow up of
the necessary actions taken to mitigate significant risks. The company has disclosed key risk in risk factors section
of the annual report for 2018.

4. Law and regulations
The Audit Committee reviewed the business conducted in compliance with the law and regulations.

5. Good Governance
The Audit Committee audited the company to ensure good governance for transparency and confidence of

shareholders.
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6. Internal Audit
The Audit Committee reviewed the objective and scope of the work and approved the Internal Audit plan for 2019,
reviewed the Internal Audit Department’s Independence, direction, strategy and resource sufficiency. The Audit
Committee also provided recommendations and acknowledged the result of the audit and recommendations for 2018
from both the auditors and Internal Audit. The Audit Committee presented Audit Committee report to the Board of
Directors after each meeting and provided recommendations to the management team, which the management have
implemented as appropriate according to the guideline provided by the Audit Committee and SEC.

7. Anti - Corruption
The Committee emphasized the Board’s commitment and communicated this to the company’s management and
employees.

8. Appointment of the company’s auditor and remuneration
The consideration and appointment of the auditor and the remuneration was conducted based on the qualification
and expertise of the auditors in accordance to the amount of work required for the fiscal year 2019. The Audit
Committee proposed to the Board of Directors to appoint EY Company Limited Limited’s auditors, whose names are

under SEC approved list, to be the company’s auditor as follows:

Ms. Siriwan Nitdamrong C.P.A. Registration No. 5906 and/or
Ms. Kamontip Lertwitworatep C.P.A. Registration No. 4377 and/or
Mrs. Sarinda Hirunprasurtwutti C.P.A. Registration No. 4799

The Audit Committee believed that, in 2018, the company reported financial statements and operations with sufficient
internal control and business conducted in compliance with the law and regulations mandated by the SEC. The internal
control and risk management are appropriate and effective. The company provided appropriate and sufficient disclosure

of the interconnectivity and conducted of business within reliable means and good governance.

@W NV
Mr. Anant Tangtatswas

Chairman of the Audit Committee
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NOMINATION AND REMUNERATION
COMMITTEE’S REPORT

Dear Shareholders

The Nomination and Remuneration Committee was established according to the resolution of the company’s Board of

Directors meeting on 13 November 2014 comprising all the independent directors. They are:

1. Mr. Anant Tangtatswas Independent Director and Chairman of Nomination and Remuneration Committee
2. Ms. Manida Zinmerman Independent Director and Nomination and Remuneration Committee
3. Ms. Suteera Sripaibulya Independent Director and Nomination and Remuneration Committee
4. Ass.Prof. Dr. Karndee Leopairote Independent Director and Nomination and Remuneration Committee

In 2018 the Committee called two meeting. The meeting was well participated with due care by all the members of the
Committee. The Committee’s members pro actively participated, contributed and gave recommendation beneficial for

improvement of the domination and remuneration of directors of the company.

The committee called the meeting to consider the proposed agenda with due care, transparency and independence for
the best interest of the company and it’s shareholders, within the given powers and responsibility prescribed therein the
committee’s charter, which is in accordance with SET’s regulations and guidelines according to good governance. The

major topics considered are:

1. Domination of director(s)
Scrutinization and selection of the qualification of person according to the legal requirements, regulations and possessing
no prohibited characteristics in accordance with the company’s by law. The domination of director procedure is conducted
with accountability, justification, due care, transparency, and agreeing with the company’s structure. The company had
given a time period for shareholders to propose a person for domination, but there were no shareholders rendered
the proposal letter for domination. The committee, therefore, reviewed and considered, and recommended the director
whose term would come to expiration in 2018 to be re-appointed as director for another term. The Shareholders’ 2018
Annual General Meeting approved as recommended.

2. Remuneration
The company’s directors remuneration is based on duties, responsibilities, and performances, type and size of the
company. Other factors taken into consideration are risks threatening the company’s business and the general
economic situation. The remuneration must be at an appropriate level and attractive enough to attract and retain the
qualified directors. The remuneration is proposed to the company’s board of directors for endorsement and further
proposed to the shareholders’ 2018 annual general meeting for approval. The approved remuneration table of members

of both the company’s directors and sub-committee is published in the company’s annual report.

As at December 31, 2018 there are 10 directors in the company’s Board of Directors, of which, 3 of the 10 directors
are executives, 7 are non-executives, 4 are independent directors (more than 1/3 of the board members). In 2018 the
directors received remuneration according to the directors remuneration table. It is of the opinion of the committee that
the number of the directors of the company and the corresponding remuneration are reasonable and commensurate with

their respective responsibilities, and in line with the guidelines endorsed by the committee.

((Pin N0
Mr. Anant Tangtatswas

Chairman of Nomination and Remuneration Committee
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CORPORATE GOVERNANCE
COMMITTEE’ REPORT

Dear Shareholders,

Please kindly be informed that Business Online Public Company Limited’s (hereinafter known as the company) Board of
Directors has agreed upon the appointment of our Corporate Governance Committee as of February 14, 2018. This
Committee will have the responsibility of advising for best practices of corporate governance in accordance with the
corporate governance code of The Securities and Exchange Commission to the company’s Board of Directors. Furthermore,
the Committee will also be monitoring the performance of the Board and of the company’s management divisions to ensure
they coincide with the aforementioned corporate governance policy. The Corporate Governance Committee comprises of

three of the following individuals:

1.  Mr. Anant Tangtatswas Chairman of the Corporate Governance Committee
2. Ms. Chamaiporn Apikulvanich Member of the Corporate Governance Committee
3. Mr. Chaiyaporn Kiatnuntavimon Member of the Corporate Governance Committee

The Corporate Governance Committee has convened for one meeting during the year of 2018 and has accomplished
the duties which have been assigned by the company’s Board of Directors. Responsibilities of the Committee include
supervising the company’s operations to follow the established corporate governance code, ensuring the company’s
management is executed with transparency, disclosure, accountability and fairness to all potential stakeholders and that

it will lead to the company’s sustainable growth. The key points of the Committee’s discussion are as follows:

1. Executing a review and development of the company’s corporate governance policies, the principles of how business
is conducted and the ethics of the company’s committees, management and staff, in order to coincide with the corporate
governance code of The Stock Exchange of Thailand, The Securities and Exchange Commission, Thai Institute of
Directors, and the rules of the ASEAN CG Scorecard. Further policies and best practices regarding corporate
governance will also be implemented, as approved by the company’s Board of Directors.

2. Revising the company’s corporate governance policies and the agreement to apply the corporate governance code
of 2017 (hereinafter known as CG Code) to be adjusted for the company’s business context and be reveal in the
company’s 2018 Annual Report and Form 56-1.

3. Directing and encouraging the company to follow the corporate governance code, in order to instill confidence that
the company’s management is executed with transparency, disclosure, accountability and fairness to all potential
stakeholders.

4. Ensuring there is an assessment and revision of the company’s Board of Directors and sub-Committees’ charter to
align with the appropriate, and current circumstances.

5. Regularly reporting the Committee’s findings to the company’s Board of Directors.

@W N
Mr. Anant Tangtatswas

Chairman of the Corporate Governance Committee
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INDEPENDENT
AUDITOR’S REPORT

To the Shareholders of Business Online Public Company Limited

Opinion

| have audited the accompanying consolidated financial statements of Business Online Public Company Limited and its
subsidiaries (the Group), which comprise the consolidated statement of financial position as at 31 December 2018, and
the related consolidated statements of comprehensive income, changes in shareholders’ equity and cash flows for the year
then ended, and notes to the consolidated financial statements, including a summary of significant accounting policies,
and have also audited the separate financial statements of Business Online Public Company Limited for the same period.

In my opinion, the financial statements referred to above present fairly, in all material respects, the financial position of
Business Online Public Company Limited and its subsidiaries and of Business Online Public Company Limited as at 31
December 2018, their financial performance and cash flows for the year then ended in accordance with Thai Financial
Reporting Standards.

Basis for Opinion

| conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under those standards are further
described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of my report. | am independent of
the company in accordance with the Code of Ethics for Professional Accountants as issued by the Federation of Accounting
Professions as relevant to my audit of the financial statements, and | have fulfiled my other ethical responsibilities in
accordance with the Code. | believe that the audit evidence | have obtained is sufficient and appropriate to provide a
basis for my opinion.

Key Audit Matters

Key audit matters are those matters that, in my professional judgement, were of most significance in my audit of the financial
statements of the current period. These matters were addressed in the context of my audit of the financial statements as
a whole, and in forming my opinion thereon, and | do not provide a separate opinion on these matters.

| have fulfilled the responsibilities described in the Auditor’'s Responsibilities for the Audit of the Financial Statements
section of my report, including in relation to these matters. Accordingly, my audit included the performance of procedures
designed to respond to my assessment of the risks of material misstatement of the financial statements. The results of
my audit procedures, including the procedures performed to address the matters below, provide the basis for my audit
opinion on the accompanying financial statements as a whole.

Key audit matters and how audit procedures respond for each matter are described below.

Revenue recognition for long-term contracts

The company has disclosed its policies on revenue recognition for services provided under long-term contracts, cost
estimates for projects under long-term contracts and provision for project delay in Note 4 and Note 5 to the financial
statements. | identified revenue recognition and estimation of project cost and relevant expenses to be areas of significant
risk in audit. This is because these areas require management to exercise significant judgement to assess the percentage
of completion, the probability of delay, and the measurement of possible project delay.

| examined the revenue recognition and provision for project delay under long-term contracts by randomly selecting contracts
that the company made with customers to test of the internal controls relating to the method that management used in
estimating the percentage of completion, budget cost and estimated expenses to be incurred from the project delay and
the recording of related transactions. | also read the contracts to consider the conditions relating to revenue recognition
and inquired of management about the terms of and risks associated with these contracts. In addition, | evaluated the
approach that the company applied in estimating the percentage of completion, total costs throughout the project and
provision for project delay by inquiry of the management and project manager on the progress of the project and

examined other relevant documents.
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Other long-term investment
As discussed in Note 13 to the financial statements, the company has carrying amounts based on cost method in other

long-term investment in Ecartstudio Co., Ltd. amounting to Baht 53 million, which is higher than the proportion of the
company’s holding in such company of Baht 9 million. In addition, Ecartstudio Co., Ltd. has sustained continuous loss
since 2014. The assessment of investment, especially impairment of other long-term investment, requires the significant
judgement in estimating the cash inflows that are expected to be generated from such company in the future, and setting
an appropriate discount rate and growth rate.

| have assessed the estimated the cash inows and the financial models selected by management by gaining an understanding
of the management’s decision-making process and whether the decisions are consistent with the historical data and budget
plans from Ecartstudio Co., Ltd. In addition, | tested the signicant assumptions applied by management in preparing estimates
of the cash flows expected to be realised from such investment in the future, through comparison those assumptions
with information from both internal and external sources and a review of the accuracy of past cash flow projections
in comparison to actual operating results in order to assess the reliability of the cash ow projections. | have also considered the
appropriateness of discount rate selected by management, tested the calculation of the realisable values of other long-term
investment using the selected financial model and considered the impact of changes in key assumptions on those
realisable values, especially changes in the discount rate and long-term revenue growth rates.

Other Information
Management is responsible for the other information. The other information comprise the information included in annual

report of the Group, but does not include the financial statements and my auditor’s report thereon.

My opinion on the financial statements does not cover the other information and | do not express any form of assurance
conclusion thereon.

In connection with my audit of the financial statements, my responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or my knowledge obtained in
the audit or otherwise appears to be materially misstated. If, based on the work | have performed, | conclude that there is
a material misstatement of this other information, | am required to report that fact. | have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Financial Statements
Management is responsible for the preparation and fair presentation of the financial statements in accordance with Thai
Financial Reporting Standards, and for such internal control as management determines is necessary to enable the preparation

of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Group’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless management either intends to liquidate the Group or to cease operations, or has no realistic alternative but to do so.
Those charged with governance are responsible for overseeing the Group’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes my opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with Thai Standards
on Auditing will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.
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As part of an audit in accordance with Thai Standards on Auditing, | exercise professional judgement and maintain
professional skepticism throughout the audit. | also:

e |dentify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate
to provide a basis for my opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations,
or the override of internal control.

e  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Group’s internal
control.

e  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the Group’s ability to continue as a going concern. If | conclude that a material uncertainty exists, | am required
to draw attention in my auditor’s report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify my opinion. My conclusions are based on the audit evidence obtained up to the date of
my auditor’s report. However, future events or conditions may cause the Group to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

e Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities
within the Group to express an opinion on the consolidated financial statements. | am responsible for the direction,
supervision and performance of the group audit. | remain solely responsible for my audit opinion.

| communicate with those charged with governance regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that | identify during my audit.

| also provide those charged with governance with a statement that | have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought
to bear on my independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, | determine those matters that were of most signicance in
the audit of the financial statements of the current period and are therefore the key audit matters. | describe these matters
in my auditor’s report unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, | determine that a matter should not be communicated in my report because the adverse consequences
of doing so would reasonably be expected to outweigh the public interest benefits of such communication.

| am responsible for the audit resulting in this independent auditor’s report.

|; - L] NI
Siriwan Nitdamrong
Certified Public Accountant (Thailand) No. 5906

EY Office Limited
Bangkok: 14 February 2019
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Business Online Public Company Limited and its subsidiaries
Statement of financial position
As at 31 December 2018

Unit: Baht
Consolidated financial Separate financial
statements statements
Note 2018 2017 2018 2017

Assets
Current assets
Cash and cash equivalents 7 224,139,934 111,014,908 190,829,243 85,012,823
Short-term investments 8 14,854,878 107,892,841 14,854,878 107,892,841
Trade and other receivables 9 223,912,742 189,881,880 212,689,445 179,515,149
Other current assets 25,931,428 28,016,966 20,158,054 24,976,385
Total current assets 488,838,982 436,806,595 438,531,620 397,397,198
Non-current assets
Restricted bank deposits 10 14,200,100 14,200,100 14,200,100 14,200,100
Investment in associated company 11 31,843,309 31,586,622 30,000,000 30,000,000
Investment in subsidiaries 12 = - 30,999,860 15,999,860
Other long-term investments 13 92,555,488 92,555,488 92,555,488 92,555,488
Building improvement and equipment 14 20,335,189 19,323,904 19,714,754 18,652,804
Intangible assets 15 36,358,346 38,273,562 24,357,055 30,258,282
Deferred tax assets 23 7,084,871 6,629,387 7,039,056 6,596,227
Other non-current assets 1,679,763 1,682,763 1,534,191 1,637,191
Total non-current assets 204,057,066 204,251,826 220,400,504 209,799,952
Total assets 692,896,048 641,058,421 658,932,124 607,197,150

The accompanying notes are an integral part of the financial statements.
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Business Online Public Company Limited and its subsidiaries
Statement of financial position (continued)
As at 31 December 2018

Unit: Baht
Consolidated financial Separate financial
statements statements
Note 2018 2017 2018 2017
Liabilities and shareholders’ equity
Current liabilities
Trade and other payables 16 109,860,997 103,442,716 97,085,308 87,330,890
Short-term provisions 17 26,200,000 25,000,000 26,200,000 25,000,000
Income tax payable 3,374,848 4,257,318 1,955,649 3,100,227
Information utilisation fee payable 15,907,959 14,758,847 15,907,959 14,758,847
Other current liabilities 19,506,454 13,356,300 17,459,309 12,106,177
Total current liabilities 174,850,258 160,815,181 158,608,225 142,296,141
Non-current liabilities
Provision for long-term employee benefits 18 12,804,785 11,472,021 12,587,592 11,161,221
Total non-current liabilities 12,804,785 11,472,021 12,587,592 11,161,221
Total liabilities 187,655,043 172,287,202 171,195,817 153,457,362
Shareholders’ equity
Share capital 19
Registered
820,505,500 ordinary shares of Baht 0.10 each
(2017: 826,000,000 ordinary shares
of Baht 0.10 each) 82,050,550 82,600,000 82,050,550 82,600,000
Issued and fully paid up
820,505,500 ordinary shares of Baht 0.10 each 82,050,550 82,050,550 82,050,550 82,050,550
Share premium 19 139,271,186 139,271,186 139,271,186 139,271,186
Retained earnings
Appropriated - statutory reserve 20 8,260,000 8,260,000 8,260,000 8,260,000
Unappropriated 275,659,269 239,189,483 258,154,571 224,158,052
Total shareholders’ equity 505,241,005 468,771,219 487,736,307 453,739,788
Total liabilities and shareholders’ equity 692,896,048 641,058,421 658,932,124 607,197,150

The accompanying notes are an integral part of the financial statements.
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Business Online Public Company Limited and its subsidiaries

Statement of comprehensive income
For the year ended 31 December 2018

Consolidated financial

Unit: Baht

Separate financial

statements statements
Note 2018 2017 2018 2017

Profit or loss:
Revenues
Service income 21 458,906,877 414,225,599 398,393,952 354,346,482
Other income 28,578,532 22,291,477 26,335,340 22,257,973
Total revenues 487,485,409 436,517,076 424,729,292 376,604,455
Expenses 22
Costs of services 214,992,814 213,427,701 181,559,480 174,732,017
Administrative expenses 155,185,783 133,858,611 130,830,624 119,477,021
Total expenses 370,178,597 347,286,312 312,390,104 294,209,038
Profit before share of profit from investment

in associate and income tax expenses 117,306,812 89,230,764 112,339,188 82,395,417
Share of profit from investment in associate 11 256,687 185,443 = -
Profit before income tax expenses 117,563,499 89,416,207 112,339,188 82,395,417
Income tax expenses 23 (13,476,684) (12,802,155) (10,702,243) (10,586,128)
Profit for the year 104,086,815 76,614,052 101,636,945 71,809,289
Other comprehensive income:
Other comprehensive income not to be reclassified

to profit or loss in subsequent periods
Actuarial loss 18 (2,470,737) (238,689) (2,499,983) (233,960)
Less: Income tax effect 23 494,148 47,738 499,997 46,792
Other comprehensive income not to be reclassified

to profit or loss in subsequent periods -

net of income tax (1,976,589) (190,951) (1,999,986) (187,168)

Other comprehensive income for the year (1,976,589) (190,951) (1,999,986) (187,168)
Total comprehensive income for the year 102,110,226 76,423,101 99,636,959 71,622,121

The accompanying notes are an integral part of the financial statements.
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Business Online Public Company Limited and its subsidiaries
Statement of comprehensive income (continued)
For the year ended 31 December 2018

Unit: Baht
Consolidated financial Separate financial
statements statements
Note 2018 2017 2018 2017
Earnings per share 24
Basic earnings per share
Profit attributable to equity holders of the company 0.13 0.10 0.12 0.09
Weighted average number of ordinary shares (shares) 820,505,500 797,302,029 820,505,500 797,302,029
Diluted earnings per share
Profit attributable to equity holders of the company 0.13 0.10 0.12 0.09
Weighted average number of ordinary shares (shares) 820,505,500 802,001,232 820,505,500 802,001,232

The accompanying notes are an integral part of the financial statements.
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Business Online Public Company Limited and its subsidiaries

Statement of changes in shareholders’ equity

For the year ended 31 December 2018

Unit: Baht
Consolidated financial statements
Equity attributable to owner of the Company
Capital Retained earnings
reserve
Issued for share-
and paid based  Appropriated Total
up share Share payment - Statutory shareholders’
Note capital premium transactions  reserve Unappropriated equity

Balance as at 1 January 2017 79,522,975 91,095699 5,798,292 8,260,000 218,432,465 403,109,431

Profit for the year - - - - 76,614,052 76,614,052

Other comprehensive income for the year - - - - (190,951) (190,951)

Total comprehensive income for the year - - - - 76,423,101 76,423,101
Ordinary share issued from excersied

warrants 19 2527575 48,175,487 (6,470,499) - - 44,232,563

Recognition of expenses against capital

reserve for share-based payment

transactions 19 - - 672,207 - - 672,207

Dividend paid 28 - - - - (55,666,083) (55,666,083)

Balance as at 31 December 2017 82,050,550 139,271,186 - 8,260,000 239,189,483 468,771,219

Balance as at 1 January 2018 82,050,550 139,271,186 - 8,260,000 239,189,483 468,771,219

Profit for the year - - - - 104,086,815 104,086,815

Other comprehensive income for the year - - - - (1,976,589) (1,976,589)

Total comprehensive income for the year - - - - 102,110,226 102,110,226

Dividend paid 28 - - - - (65.640.440) (65.640.440)

Balance as at 31 December 2018

82,050,550 139,271,186

8,260,000 275,659,269 505,241,005

The accompanying notes are an integral part of the financial statements.
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Business Online Public Company Limited and its subsidiaries
Statement of changes in shareholders’ equity (continued)
For the year ended 31 December 2018

Unit: Baht
Separate financial statements
Capital Retained earnings
reserve
Issued for share-
and paid based  Appropriated Total
up share Share payment - Statutory shareholders’
Note capital premium  transactions reserve Unappropriated  equity

Balance as at 1 January 2017 79,522,975 91,095699 5798292 8,260,000 208,202,014 392,878,980

Profit for the year - - - - 71,809,289 71,809,289

Other comprehensive income for the year - - - - (187,168)  (187,168)

Total comprehensive income for the year - - - - 71,622,121 71,622,121

Ordinary share issued from excersied 19 2,527,575 48175487 (6,470,499) - - 44232563

warrants
Recognition of expenses against

capital reserve for share-based payment

transactions 19 - - 672,207 - - 672,207

Dividend paid 28 - - - - (55,666,083) (55,666,083)

Balance as at 31 December 2017 82,050,550 139,271,186 - 8,260,000 224,158,052 453,739,788

Balance as at 1 January 2018 82,050,550 139,271,186 - 8,260,000 224,158,052 453,739,788

Profit for the year - - - - 101,636,945 101,636,945

Other comprehensive income for the year - - - - (1,999,986) (1,999,986)

Total comprehensive income for the year - - - - 99,636,959 99,636,959

Dividend paid 28 - - - - (65,640,440) (65,640,440)

Balance as at 31 December 2018

82,050,550 139,271,186

- 8,260,000 258,154,571 487,736,307

The accompanying notes are an integral part of the financial statements.
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Business Online Public Company Limited and its subsidiaries

Cash flow statements
For the year ended 31 December 2018

Consolidated financial

Unit: Baht

Separate financial

statements statements
2018 2017 2018 2017
Cash flows from operating activities
Profit before tax 117,563,499 89,416,207 112,339,188 82,395,417
Adjustments to reconcile profit before tax to
net cash provided by (paid from) operating activities:
Gain on changes in value of investments = (128,904) - (128,904)
Allowance for doubtful accounts 1,727,921 10,772,079 1,727,921 10,772,079
Depreciation and amortisation 25,624,175 25,426,496 22,080,758 23,871,018
Allowance for impairment of equipment 1,861,493 - 1,849,601 -
Share of profit from investment in associated company (256,687) (185,443) - -
Expenses for share-based payment transactions = 672,207 = 672,207
Provision for employee benefits 1,700,237 1,737,964 1,764,598 1,563,192
Unrealised loss (gain) on exchange (106,210) 168,952 2,368 -
Provisions 1,200,000 1,834,832 1,200,000 1,834,832
Loss on diminution in value of withholding tax refundable = 3,049,784 = 3,049,784
Gain on sales of equipment (2,177,027) (69,007) (2,176,873) (73,004)
Write off computer software 97,562 - 97,562 =
Dividend income (21,437,500) (19,600,000)  (21,437,500) (19,600,000)
Interest income (2,280,906) (1,531,450) (2,236,591) (1,497,946)
Profit from operating activities before changes
in operating assets and liabilities 123,516,557 111,563,717 115,211,032 102,858,675

Decrease (increase) in operating assets:

Trade and other receivables (35,981,367) (8,300,511) (35,197,583) (7,853,735)
Other current assets 2,085,538 10,664,918 4,818,331 12,229,591
Other non-current assets 3,000 (4,655) 3,000 63,475
Increase (decrease) in operating liabilities:
Trade and other payables 6,513,373 (11,095,255) 9,771,182 (15,596,164)
Information utilisation fee payable 1,149,112 17,208 1,149,112 17,208
Other current liabilities 6,091,036 197,284 5,294,014 (240,940)
Cash flows from operating activities 103,377,249 103,042,706 101,049,088 91,478,110
Cash paid for employee benefits (2,838,210) - (2,838,210) -
Cash paid for corporate income tax (14,320,490) (10,518,258) (11,789,653) (7,554,559)
Net cash from operating activities 86,218,549 92,524,448 86,421,225 83,923,551

The accompanying notes are an integral part of the financial statements.
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Consolidated financial

Unit: Baht

Separate financial

statements statements
2018 2017 2018 2017

Cash flows from investing activities
Decrease in restricted banks deposits - 3,000,000 - 3,000,000
Increase in short-term loans to subsidiary - - (2,000,000.00) -
Cash received from repayment of short-term loans from subsidiary - - 2,000,000.00 -
(Increase) decrease in short-term investments 93,145,122 (67,268,517) 93,145,122 (67,268,517)
Cash paid for investment in subsidiary - - (15,000,000) (14,999,930)
Cash paid for other long-term investment = (11,750,200) = (11,750,200)
Cash paid for purchase of building improvement and equipment  (16,302,508) (8,022,516) (15,827,803) (7,370,783)
Cash received from sales of equipment 2,178,093 120,749 2,177,653 119,346
Cash paid for purchase of computer software (10,439,521) (6,869,970) (3,380,753) (2,390,435)
Dividend received 21,437,500 19,600,000 21,437,500 19,600,000
Interest received 2,469,113 591,611 2,424,798 558,107
Net cash from (used) in investing activities 92,487,799 (70,598,843) 84,976,517  (80,502,412)
Cash flows from financing activities
Cash received from exercised warrants = 44,232,563 = 44,232,563
Dividend paid (65,581,322) (65,636,452)  (65,581,322)  (55,636,452)
Net cash used in financing activities (65,581,322) (11,403,889) (65,581,322) (11,403,889)
Net increase (decrease) in cash and cash equivalents 113,125,026 10,521,716 105,816,420 (7,982,750)
Cash and cash equivalents at beginning of year 111,014,908 100,493,192 85,012,823 92,995,573
Cash and cash equivalents at end of year 224,139,934 111,014,908 190,829,243 85,012,823
Supplemental cash flow information:
Non-cash related transactions

Payables for purchase of assets 162,689 2,138,498 162,689 2,026,148

Payables for purchase of intagible assets 1,914,145 - 1,844,327 -

Increase in dividend payable 59,118 29,631 59,118 29,631

The accompanying notes are an integral part of the financial statements.
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NOTES TO CONSOLIDATED
FINANCIAL STATEMENTS

Business Online Public Company Limited and its subsidiaries
Notes to consolidated financial statements
For the year ended 31 December 2018

1.

22

General information

Business Online Public Company Limited (“the Company”) is a public company incorporated and domiciled in Thailand.
Its major shareholders are Advanced Research Group Co., Ltd., which is incorporate in Thailand, and Keppel Communications
Pte. Ltd., which is incorporated in Singapore. Its principal activity is service provider and developer of local and global
financial information system and as an online and offline business information service provider as well as consulting
service and database management. The registered office of the Company is at 900/8-10 SVOA Tower, Rama Il Road,

Kwang Bangpongpang, Khet Yannawa, Bangkok.

Basis of preparation

The financial statements have been prepared in accordance with Thai Financial Reporting Standards enunciated under
the Accounting Professions Act B.E. 2547 and their presentation has been made in compliance with the stipulations
of the Notification of the Department of Business Development dated 11 October 2016, issued under the Accounting
Act B.E. 2543.

The financial statements in Thai language are the official statutory financial statements of the Company.

The financial statements in English language have been translated from the Thai language financial statements.

The financial statements have been prepared on a historical cost basis except where otherwise disclosed in the

accounting policies.
Basis of consolidation

a) The consolidated financial statements include the financial statements of Business Online Public Company Limited

(“the Company”) and the following subsidiary companies (“the subsidiaries”):

Country of Percentage of shareholding
Company’s name Nature of business incorporation 2018 2017

Percent Percent

D&B (Thailand) Co., Ltd. Business information service Thailand 99.99 99.99
BOL Digital Co., Ltd. Social business service Thailand 99.99 99.99

b) The Company is deemed to have control over an investee or subsidiaries if it has rights, or is exposed, to variable
returns from its involvement with the investee, and it has the ability to direct the activities that affect the amount
of its return.

c) Subsidiaries are fully consolidated, being the date on which the Company obtains control, and continue to be
consolidated until the date when such control ceases.

d) The financial statements of the subsidiaries are prepared using the same significant accounting policies as the
Company.

e) Material balances and transactions between the Company and its subsidiary companies have been eliminated from
the consolidated financial statements.

f) Non-controlling interests represent the portion of profit or loss and net assets of the subsidiaries that are not held
by the Company and are presented separately in the consolidated prot or loss and within equity in the consolidated

statement of financial position.

2.3 The separate financial statements present investments in subsidiaries and associates under the cost method.



(a)

(b.

~

(c)

Annual Report 2018
Business Online Public Company Limited

New financial reporting standards

Financial reporting standards that became effective in the current year

During the year, the company and its subsidiaries have adopted the revised financial reporting standards and interpretations
(revised 2017) and new accounting treatment guidance which are effective for fiscal years beginning on or after
1 January 2018. These financial reporting standards were aimed at alignment with the corresponding International
Financial Reporting Standards with most of the changes and clarifications directed towards disclosures in the notes
to financial statements. The adoption of these financial reporting standards does not have any significant impact on

the company and its subsidiaries’ financial statements.

Financial reporting standards that will become effective for fiscal years beginning on or after 1 January 2019
The Federation of Accounting Professions issued a number of revised and new financial reporting standards and in
terpretations (revised 2018) including new accounting treatment guidance, which are effective for scal years beginning
on or after 1 January 2019. These financial reporting standards were aimed at alignment with the corresponding International
Financial Reporting Standards with most of the changes directed towards clarifying accounting treatment and providing
accounting guidance for users of the standards.

The management of the company and its subsidiaries believe that most of the revised financial reporting standards
will not have any significant impact on the financial statements when they are initially applied. However, the new
standard involves changes to key principles, as summarised below.

TFRS 15 Revenue from Contracts with Customers

TFRS 15 supersedes the accounting standards, together with related interpretations as follows:

TAS 11 (revised 2017) Construction Contracts

TAS 18 (revised 2017) Revenue

TSIC 31 (revised 2017) Revenue-Barter Transactions Involving Advertising Services
TFRIC 13 (revised 2017) Customer Loyalty Programmes

TFRIC 15 (revised 2017) Agreements for the Construction of Real Estate

TFRIC 18 (revised 2017) Transfers of Assets from Customers

Entities are to apply this standard to all contracts with customers unless those contracts fall within the scope of other
standards. The standard establishes a five-step model to account for revenue arising from contracts with customers,
with revenue being recognised at an amount that reflects the consideration to which an entity expects to be entitled
in exchange for transferring goods or services to a customer. The standard requires entities to exercise judgement,
taking into consideration all of the relevant facts and circumstances when applying each step of the model.

The management of the company and its subsidiaries is currently evaluating the impact of this standard to the financial

statements in the year when it is adopted.

Financial reporting standards related to financial instruments that will become effective for scal years beginning
on or after 1 January 2020
During the current year, the Federation of Accounting Professions issued a set of TFRSs related to financial instruments,

which consists of five accounting standards and interpretations, as follows:

Financial Reporting Standards:
TFRS 7 Financial Instruments: Disclosures
TFRS 9 Financial Instruments
Accounting Standard:
TAS 32 Financial Instruments: Presentation
Financial Reporting Standard Interpretations:
TFRIC 16 Hedges of a Net Investment in a Foreign Operation
TFRIC 19 Extinguishing Financial Liabilities with Equity Instruments
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These TFRSs related to financial instruments make stipulations relating to the classification of financial instruments
and their measurement at fair value or amortised cost (taking into account the type of instrument, the characteristics
of the contractual cash flows and the company’s business model), calculation of impairment using the expected credit
loss method, and hedge accounting. These include stipulations regarding the presentation and disclosure of financial
instruments. When the TFRSs related to financial instruments are effective, some accounting standards, interpretations
and guidance which are currently effective will be cancelled.

The management of the company and its subsidiaries is currently evaluating the impact of these standards to the

financial statements in the year when they are adopted.

Signicant accounting policies

Revenue recognition

Rendering of services

Revenues from purchases of limited numbers of hours of access to the company’s information services by customers,
granting users access to information on juristic persons and business news, are generally recognised on a straight-line
basis over the period of usage stipulated in the agreement. This method is used because such revenues are derived
from sales made direct to customers rather than through distribution agents and because several types of service are
provided to customers simultaneously over a period which has a xed termination date. The company therefore believes
that there is no material difference between recognising revenue based on a straight-line basis and recognising it on

hours actually used.

Service income under long-term contracts is recognised on the basis of percentage of completion. The percentage

of completion is determined based on services performed to date as a percentage of total services to be performed.
Interest income

Interest income is recognised on an accrual basis based on the effective interest rate.

Dividends

Dividends are recognised when the right to receive the dividends is established.

Cash and cash equivalents

Cash and cash equivalents consist of cash in hand and at banks, and all highly liquid investments with an original

maturity of three months or less and not subject to withdrawal restrictions.

Trade accounts receivable

Trade accounts receivable are stated at the net realisable value. Allowance for doubtful accounts is provided for the

estimated losses that may be incurred in collection of receivables. The allowance is generally based on collection

experience and analysis of debt aging.

Investments

a) Investments in non-marketable equity securities, which the company classifies as other investments, are stated at
cost net of allowance for loss on diminution in value (if any).

b) Investments in associates are accounted for in the consolidated financial statements using the equity method.

c) Investments in subsidiaries and associates are accounted for in the separate financial statements using the cost method.

Building improvement and equipment and depreciation

Building improvement and equipment are stated at cost less accumulated depreciation and allowance for loss on

impairment of assets (if any). Depreciation of building improvement and equipment is calculated by reference to their

costs, on the straight-line basis over the following estimated useful lives:
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Useful lives
Building improvement 5 years

Equipment and others 3 - 5 years

Depreciation is included in determining income.

No depreciation is provided on building under improvement and assets under installation.

An item of building improvement and equipment is derecognised upon disposal or when no future economic benefits
are expected from its use or disposal. Any gain or loss arising on disposal of an asset is included in prot or loss when

the asset is derecognised.

Intangible assets

Intangible assets are carried at cost less any accumulated amortisation and any accumulated impairment losses (if any).
Intangible assets with finite lives are amortised on a systematic basis over the economic useful life and tested for
impairment whenever there is an indication that the intangible asset may be impaired. The amortisation period and
the amortisation method of such intangible assets are reviewed at least at each financial year end. The amortisation

expense is charged to profit or loss.

A summary of the intangible assets with finite useful lives is as follows:

Useful lives

Computer software 3, 5 and 10 years

Related party transactions
Related parties comprise individuals or enterprises that control, or are controlled by, the company, whether directly

or indirectly, or which are under common control with the company.

They also include associated companies and individuals or enterprises which directly or indirectly own a voting interest
in the company that gives them significant influence over the company, key management personnel, directors, and

officers with authority in the planning and direction of the company’s operations.

Long-term leases

Leases of equipment which transfer substantially all the risks and rewards of ownership are classied as finance leases.
Finance leases are capitalised at the lower of the fair value of the leased assets and the present value of the minimum
lease payments. The outstanding rental obligations, net of finance charges, are included in long-term payables, while
the interest element is charged to profit or loss over the lease period. The assets acquired under finance leases is

depreciated over the useful life of the assets.

Leases of equipment which do not transfer substantially all the risks and rewards of ownership are classied as operating
leases. Operating lease payments are recognised as an expense in profit or loss on a straight line basis over the

lease term.

In cases where assets are sold and then leased back, whereby the transaction is a kind of finance lease, any excess
of sales proceeds over the carrying amount of the assets is recorded as deferred revenue and amortised over the

lease term.

Foreign currencies
The consolidated and separate financial statements are presented in Baht, which is also and measured using the

company’s functional currency.
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Transactions in foreign currencies are translated into Baht at the exchange rate ruling at the date of the transaction.
Monetary assets and liabilities denominated in foreign currencies are translated into Baht at the exchange rate ruling

at the end of reporting period.

Gains and losses on exchange are included in determining income.
4.10 Impairment of assets

At the end of each reporting period, the company and its subsidiaries perform impairment reviews in respect of the
building improvement, equipment and other intangible assets whenever events or changes in circumstances indicate
that an asset may be impaired. An impairment loss is recognised when the recoverable amount of an asset, which is
the higher of the asset’s fair value less costs to sell and its value in use, is less than the carrying amount. In determining
value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that
reflects current market assessments of the time value of money and the risks specific to the asset. In determining
fair value less costs to sell, an appropriate valuation model is used. These calculations are corroborated by a valuation
model that, based on information available, reflects the amount that the company could obtain from the disposal of

the asset in an arm’s length transaction between knowledgeable, willing parties, after deducting the costs of disposal.
An impairment loss is recognised in profit or loss.

In the assessment of asset impairment if there is any indication that previously recognised impairment losses may
no longer exist or may have decreased, the company estimates the asset’s recoverable amount. A previously recognised
impairment loss is reversed only if there has been a change in the assumptions used to determine the asset’s recoverable
amount since the last impairment loss was recognised. The increased carrying amount of the asset attributable to a
reversal of an impairment loss shall not exceed the carrying amount that would have been determined had no impairment

loss been recognised for the asset in prior years. Such reversal is recognised in profit or loss.

4.11 Equity-settled share-based payment transactions
The company recognises share-based payment transactions when services from employees are rendered, based on
the fair value of the share options on the grant date. The expenses are recorded over the vesting period, in accordance
with the conditions regarding length of service rendered by employees stipulated in the share-based payment plan,
together with a corresponding increase in “Capital reserve for share-based payment transactions” in shareholders’
equity.

4.12 Employee benefits
Short-term employee benefits
Salaries, wages, bonuses and contributions to the social security fund are recognised as expenses when incurred.
Post-employment benefits

Defined contribution plans

The company, its subsidiaries and their employees have jointly established a provident fund. The fund is monthly
contributed by employees and by the company and the subsidiaries. The fund’s assets are held in a separate trust
fund and the company’s and its subsidiaries’ contributions are recognised as expenses when incurred.

Defined benefit plans

The company and its subsidiaries have obligations in respect of the severance payments it must make to employees
upon retirement under labor law. The company and its subsidiaries treats these severance payment obligations as a

defined benefit plan.
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The obligation under the defined benefit plan is determined by a professionally qualified independent actuary based
on actuarial techniques, using the projected unit credit method.

Actuarial gains and losses arising from dened benet plans are recognised immediately in other comprehensive income.
Past service costs are recognised in profit or loss on the earlier of the date of the plan amendment or curtailment

and the date that the company recognizes restructuring-related costs.

4.13 Provisions
Provisions are recognised when the company and its subsidiaries have a present obligation as a result of a past
event, it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation,

and a reliable estimate can be made of the amount of the obligation.

4.14 Income tax
Income tax expense represents the sum of corporate income tax currently payable and deferred tax.
Current tax
Current income tax is provided in the accounts at the amount expected to be paid to the taxation authorities, based
on taxable profits determined in accordance with tax legislation.
Deferred tax
Deferred income tax is provided on temporary differences between the tax bases of assets and liabilities and their

carrying amounts at the end of each reporting period, using the tax rates enacted at the end of the reporting period.

The company and its subsidiaries recognise deferred tax liabilities for all taxable temporary differences while they
recognise deferred tax assets for all deductible temporary differences and tax losses carried forward to the extent
that it is probable that future taxable profit will be available against which such deductible temporary differences and

tax losses carried forward can be utilised.

At each reporting date, the company and its subsidiaries review and reduce the carrying amount of deferred tax assets
to the extent that it is no longer probable that sufcient taxable prot will be available to allow all or part of the deferred

tax asset to be utilised.

The company and its subsidiaries record deferred tax directly to shareholders’ equity if the tax relates to items that

are recorded directly to shareholders’ equity.

4.15 Fair value measurement
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between buyer and seller (market participants) at the measurement date. The company and its subsidiaries apply a
quoted market price in an active market to measure their assets and liabilities that are required to be measured at
fair value by relevant financial reporting standards. Except in case of no active market of an identical asset or liability
or when a quoted market price is not available, the company and its subsidiaries measure fair value using valuation
technique that are appropriate in the circumstances and maximises the use of relevant observable inputs related to

assets and liabilities that are required to be measured at fair value.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within
the fair value hierarchy into three levels based on categories of input to be used in fair value measurement as follows:
Level 1 Use of quoted market prices in an observable active market for such assets or liabilities
Level 2 Use of other observable inputs for such assets or liabilities, whether directly or indirectly

Level 3 Use of unobservable inputs such as estimates of future cash flows

At the end of each reporting period, the company and its subsidiaries determine whether transfers have occurred
between levels within the fair value hierarchy for assets and liabilities held at the end of the reporting period that are

measured at fair value on a recurring basis.
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Significant accounting judgements and estimates

The preparation of financial statements in conformity with financial reporting standards at times requires management
to make subjective judgements and estimates regarding matters that are inherently uncertain. These judgements and
estimates affect reported amounts and disclosures; and actual results could differ from these estimates. Significant

judgements and estimates are as follows:

Long-term service contracts

The company recognised service income under long-term contracts taking into account the stage of completion of
service contract activities, when the outcome of a service contract can be estimated reliably. The stage of completion
is determined based on services performed to date as a percentage of total services to be performed by the project
management. The management is required to make judgement and estimate the stage of completion based on past

experience and information obtained from the project management.

Estimated project costs for long-term contracts

The company estimates project costs of long-term contracts based on the nature of the project, taking into account
the volume and value of equipment to be used in the project and other expenses to be incurred to complete the service,
including the trend of the changes in the costs of the equipment and other expenses. The estimates are reviewed

regularly or when actual costs differ significantly from the figures used in the original estimates.

Provision for delay penalty
The management applied judgement in estimating the provision for delay penalty to be realised on each long-term
service contract based on the probability of occurrence. The management believed that the provision made would be

sufficient as at the end of the reporting period. However, actual results could differ from the estimates.

Allowance for doubtful accounts
In determining an allowance for doubtful accounts, the management needs to make judgement and estimates based
upon, among other things, past collection history, aging profile of outstanding debts and the prevailing economic

condition.

Impairment of investments
The company treats investments as impaired when there has been a significant or prolonged decline in the fair value
below their cost or where other objective evidence of impairment exists. The determination of what is “significant” or

“prolonged” requires judgement of the management.

Deferred tax assets

Deferred tax assets are recognised for deductible temporary differences and unused tax losses to the extent that it
is probable that taxable profit will be available against which the temporary differences and losses can be utilised.
Significant management judgement is required to determine the amount of deferred tax assets that can be recognised,

based upon the likely timing and level of estimate future taxable profits.

Equity-settled share-based payment transactions
In estimation fair value for share-based payment transactions, the management is required to exercise judgement and

to apply various assumptions, including the expected life of the share options, share price volatility and dividend yield.

Post-employment benefits under defined benefit plans
The obligation under the dened benet plan is determined based on actuarial techniques. Such determination is made

based on various assumptions, including discount rate, future salary increase rate, mortality rate and staff turnover rate.
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6. Related party transactions

During the years, the company and its subsidiaries had significant business transactions with related parties. Such

transactions, which are summarised below, arose in the ordinary course of business and were concluded on commercial

terms and bases agreed upon between the company and those related parties.

Consolidated Separate
financial financial
statements statements

2018 2017 201

8 2017

Unit: Million Baht

Pricing policy

Transactions with subsidiaries
(eliminated from the consolidated financial statements)
Service income - - 11

Cost of services - - S

Transactions with related parties

Service income 44 22 44
Service fee expenses 9 10 8
Cost of services 5 15 4
Purchase of equipment 2 2 2

10

22

Market price, Mutually agreed prices as
stipulated in the agreements
Market price, Mutually agreed prices as

stipulated in the agreements

Market price, Cost plus margin, Mutually agreed
prices as stipulated in the agreements

Market price, Mutually agreed prices as
stipulated in the agreements

Market price, Mutually agreed prices as
stipulated in the agreements

Market price

As at 31 December 2018 and 2017, the balances of accounts between the company and those related companies

are as follows:

Unit: Thousand Baht

Consolidated Separate
financial statements financial statements
2018 2017 2018 2017
Trade and other receivables - related parties (Note 9)
Subsidiaries = - 6,045 5,659
Related companies (Common shareholders and/or directors) 8,404 6,714 4,390 4,964
Total trade and other receivables - related parties 8,404 6,714 10,435 10,623
Trade and other payables - related parties (Note 16)
Parent company 5562 629 552 629
Related companies (Common shareholders and/or directors) 6,783 6,391 6,771 3,917
Total trade and other payables - related parties 7,335 7,520 7,323 4,546




Annual Report 2018
Business Online Public Company Limited

Short-term loans to subsidiary
During the year ended 31 December 2018, movements in short-term loans to subsidiary are as follows:

Unit: Thousand Baht

Separate financial statements

Balance as at During the year Balance as at
31 December 2017 Increase  Decrease 31 December 2018
Short-term loans to subsidiary company
BOL Digital Co., Ltd. - 2,000 (2,000) -
Total short-term loans to subsidiary company - 2,000 (2,000) -

Directors and management’s benefits

During the years ended 31 December 2018 and 2017, the company and its subsidiaries had employee benefit expenses

payable to their directors and management as below.
Unit: Million Baht

Consolidated Separate
financial statements financial statements
2018 2017 2018 2017
Short-term employee benefits 215 20.3 215 20.3
Post-employment benefits 0.3 0.3 0.3 0.3
Share-based payment - 0.3 - 0.3
Total 21.8 20.9 21.8 20.9

7. Cash and cash equivalents
Unit: Thousand Baht

Consolidated Separate
financial statements financial statements
2018 2017 2018 2017
Cash 168 133 133 103
Bank deposits 223,972 110,882 190,696 84,910
Total 224,140 111,015 190,829 85,013

As at 31 December 2018, bank deposits carried interests between 0.10 and 1.45 percent per annum (2017: between

0.10 and 1.10 percent per annum).

8. Short-term investments

As at 31 December 2018 and 2017, short-term investments consisted of the following:
Unit: Thousand Baht

Consolidated/Separate financial statements

2018 2017
Bill of exchange 14,855 14,893
Fixed deposits with financial institution - 93,000
Total short-term investments 14,855 107,893

As at 31 December 2018, the company had investment in bill of exchange which carried interest at 4.1 percent per
annum and due for redemption within March 2019 (2017: Bill of exchange carried interest at 4.6 percent per annum,

and investment in 6 months and 12 months fixed deposits carried interest between 0.9 and 1.4 percent per annum).
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9. Trade and other receivables

Unit: Thousand Baht

Consolidated Separate
financial statements financial statements
2018 2017 2018 2017

Trade receivables - related parties
Aged on the basis of due dates
Not yet due 3,409 3,271 5,442 3,532
Past due

Up to 3 months 3,164 1,764 3,164 1,764
Total trade receivables - related parties 6,573 5,035 8,606 5,296
Trade receivables - unrelated parties
Aged on the basis of due dates
Not yet due 29,906 21,772 25,827 17,305
Past due

Up to 3 months 43,320 4,669 42,488 4,373

3 - 6 months 2,242 643 2,242 643

6 - 12 months = 826 = 826
Total trade receivables - unrelated parties 75,468 27,910 70,557 23,147
Less: Allowance for doubtful debts - (772) - (772)
Total trade receivables - unrelated parties 75,468 27,138 70,557 22,375
Total trade receivables - net 82,041 32,173 79,163 27,671
Other receivables
Other receivables - related parties - - - 3,495
Other receivables - unrelated parties 1,051 1,293 1,051 1,293
Accrued income - related parties 691 1,525 829 1,678
Accrued income - unrelated parties 137,836 149,475 132,859 147,029
Prepaid expense - related parties 1,140 154 1,000 154
Prepaid expense - unrelated parties 13,654 15,262 10,287 8,195
Total other receivables 154,372 167,709 146,026 161,844
Less: Allowance for doubtful debts (12,500) (10,000) (12,500) (10,000)
Total other receivables - net 141,872 157,709 133,526 151,844
Total trade and other receivables - net 223,913 189,882 212,689 179,515

10. Restricted banks deposits
As at 31 December 2018, the company pledged fixed deposits at banks of approximately Baht 14.2 million (2017: Baht
14.2 million) with three banks to secure bank overdrafts and letter of guarantees issued by the banks on behalf of
the company in respect of the purchase of goods and services as required in the ordinary course of business of the

company.
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11. Investment in associated company

11.1 Details of associate:
Unit: Thousand Baht

Consolidated Separate
financial financial
statements statements
Percentage of Carrying amount Carrying amount
Shareholding based on equity based on cost
Country of 2018 2017 method method
Company’s name Nature of business incorporation (%) (%) 2018 2017 2018 2017
Abiks Development Property Development Thailand 20 20 31,843 31,587 30,000 30,000

Co., Ltd.

11.2 Share of comprehensive income and dividend received
During the years, the company has recognised its share of profit from investment in associated company in the

consolidated financial statements and dividend income in the separate financial statements as follows:

Unit: Thousand Baht

Consolidated financial Separate financial
statements statements
Share of profit from investment Dividend received
in associate during the years during the years
Company’s name 2018 2017 2018 2017
Abiks Development Co., Ltd. 256 185 - -

11.3 Summarised financial information about material associate

Summarised information about financial position
Unit: Thousand Baht

Abiks Development Co., Ltd.

2018 2017

Current assets 42,557 41,204
Non-current assets 116,847 116,864
Current liabilities (187) (134)
Net assets 159,217 157,934
Shareholding percentage 20% 20%
Share of net assets 31,843 31,587
Elimination entries = -

Carrying amounts of associate based on equity method 31,843 31,587

Summarised information about comprehensive income

Unit: Thousand Baht

For the years ended 31 December

2018 2017

Revenue 2,299 1,889
Profit 1,283 988
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12. Investment in subsidiaries

Details of investment in subsidiaries as presented in separate financial statements are as follows:

Unit: Thousand Baht

Shareholding Dividend received
Paid-up capital percentage Cost during the years
Company’s name 2018 2017 2018 2017 2018 2017 2018 2017
(%) (%)
D&B (Thailand) Co., Ltd. 1,000 1,000 99.99 99.99 1,000 1,000 - -
BOL Digital Co., Ltd. 30,000 15,000 99.99 99.99 30,000 15,000 = -

31,000 16,000 = -

BOL Digital Company Limited

On 10 November 2016, the company’s Board of Director’s Meeting No. 4/2016 passed a resolution to approve the
establishment of a new subsidiary name “BOL Digital Co., Ltd.” with registered share capital of Baht 5 million in which
the company holds 99.99 percent interest. The subsidiary is principally engaged in providing specialised social
business platform the connects and match business to enhance business opportunity for SMEs and large enterprises
domestically and internationally. Moreover, the platform will connect with financial institutions as a funding channels
for SMEs seeking to raise their capital. The company registered the establishment of such new subsidiary with the

Ministry of Commerce on 5 January 2017.

On 8 August 2017, the company’s Board of Director’'s Meeting No. 3/2017 passed a resolution to approve an increase
in the registered share capital of BOL Digital Company Limited (“the subsidiary”) from Baht 5 million (500,000 ordinary
shares of Baht 10) to Baht 15 million (1,500,000 ordinary shares of Baht 10) through the issuance of 1,000,000 new
ordinary shares of Baht 10 each in which the company holds 99.99 percent shareholding interest in BOL Digital company

Limited. The subsidiary registered the share capital increase with the Ministry of Commerce on 8 September 2017.

On 7 May 2018, the meeting of the Company’s Board of Directors passed resolutions to approve an increase in the
registered share capital of BOL Digital Company Limited (“the subsidiary”) from Baht 15 million (1,500,000 ordinary
shares of Baht 10) to Baht 30 million (3,000,000 ordinary shares of Baht 10) through the issuance of 1,500,000 new
ordinary shares of Baht 10 each in which the company will hold 99.99 percent shareholding interest in BOL Digital
Company Limited. On 24 May 2018, the company fully paid for the share subscription. The subsidiary registered the

share capital increase with the Ministry of Commerce on 31 May 2018.




Annual Report 2018
Business Online Public Company Limited

13. Other long-term investments
Consolidated/Separate financial statements

Dividend
Paid up Shareholding received during
share capital percentage Cost value the years

2018 2017 2561 2560 2018 2017 2018 2017

(Thousand (Thousand (%) (%) (Thousand (Thousand (Thousand (Thousand
Company’s name Business Relation Baht) Baht) Baht) Baht) Baht) Baht)
National Credit information Direct holding 250,000 250,000 1225 1225 27864 27864 21438 19600
Credit Bureau provider
Co., Ltd.
Ecartstudio Designing, developing, Direct holding
Co,, Ltd. consulting for
Web-Based
Applications 14612 12942 1208 1364 52941 52941 - -
Peer Power Fintech business Direct holding 14000 9440 10.00 1000 11,750 11,750 - -
Co., Ltd.

92555 92555 21438 19600

Ecartstudio Co., Ltd.

On 10 October 2017, the Extraordinary General Meeting of the shareholders of Ecartstudio Co., Ltd. had passed a resolution
to approve an increase in the registered share capital from Baht 11.76 million (1,176,473 ordinary shares of Baht 10 each)
to Baht 12.58 million (1,258,263 ordinary shares of Baht 10 each) through the issuance of 81,790 new ordinary shares
of Baht 10 each. Subsequently on 17 November 2017, the Extraordinary General Meeting of the shareholders of Ecartstudio
Co.,, Ltd. had passed a resolution to approve an increase in the registered share capital from Baht 12.58 million to
Baht 12.94 million (1,294,223 ordinary shares of Baht 10 each) through the issuance of 35,960 new ordinary shares
of Baht 10 each. The company did not make additional investment in the ordinary shares of such company which

resulted in the decrease in percentage of shareholding in Ecartstudio Co., Ltd. from 15.00 percent to 13.64 percent.

On 13 December 2018, the Extraordinary General Meeting of the shareholders of Ecartstudio Co., Ltd. had passed a
resolution to approve an increase in the registered share capital from Baht 12.94 million (1,294,223 ordinary shares
of Baht 10 each) to Baht 14.61 million (1,461,219 ordinary shares of Baht 10 each) through the issuance of 166,996

new ordinary shares of Baht 10 each.

However, the company did not make additional investment in the ordinary shares of such company which resulted

in the decrease in percentage of shareholding in Ecartstudio Co., Ltd. from 13.64 percent to 12.08 percent.

As at 31 December 2018, the company has carrying amounts based on cost method of investment in Ecartstudio Co., Ltd.
amounting to Baht 53 million, which is higher than the proportion of the company’s holding in such company of Baht
9 million. The company’s management considered that this company is in the early stage and the recoverable amount
is higher than the carrying amount. Therefore, the company had not recorded allowance for impairment of investment
in Ecartstudio Co., Ltd.
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Peer Power Company Limited
On 8 August 2017, the Company’s Board of Directors Meeting No.3/2018 passed a resolution to approve an investment
in 10 percent of shareholding in Peer Power Company Limited. This investment is anticipated to support the company’s

business expansion in Fintech business in the future and it is a long-term investment.

Subsequently on 7 September 2017, the company entered into the investment agreement with the existing shareholders
of that company to purchase 140,000 newly issued ordinary shares, totaling Baht 11.75 million. On 21 September 2017,

the company fully paid the share subscription.

14. Building improvement and equipment

Unit: Thousand Baht

Consolidated financial statements

Building Office  Computer and Vehicle Assets under Total

improvement equipment equipment installation
Cost:
1 January 2017 20,376 10,998 106,197 14,641 342 152,554
Additions 231 771 5,636 - 3,078 9,716
Disposals - (497) (14,755) - - (15,252)
Transfer in (out) - 3,420 - - (3,420) -
31 December 2017 20,607 14,692 97,078 14,641 - 147,018
Additions 43 653 3,193 10,091 346 14,326
Disposals - 9) (48) (10,357) - (10,414)
31 December 2018 20,650 15,336 100,223 14,375 346 150,930
Accumulated depreciation:
1 January 2017 19,419 9,108 93,393 9,476 - 131,396
Depreciation for the year 676 1,238 7,950 1,634 - 11,498
Depreciation on disposals - (450) (14,750) - - (15,200)
31 December 2017 20,095 9,896 86,593 11,110 - 127,694
Depreciation for the year 300 1,337 7,213 2,603 - 11,453
Depreciation on disposals - 9) (47) (10,357) - (10,413)
31 December 2018 20,395 11,224 93,759 3,356 - 128,734
Allowance for impairment loss:
31 December 2017 - - - - - -
Increase during the year - 1,815 46 - - 1,861
31 December 2018 - 1,815 46 - - 1,861
Net book value:
31 December 2017 512 4,796 10,485 3,531 - 19,324
31 December 2018 255 2,297 6,418 11,019 346 20,335
Depreciation for the year
2017 (Baht 8.0 million included in services cost, and the remaining balance in administrative expenses) 11,498

2018 (Baht 7.2 million included in services cost, and the remaining balance in administrative expenses) 11,453
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Unit: Thousand Baht

Separate financial statements

Building Office  Computer and Vehicle Assets under Total

improvement equipment equipment installation
Cost:
1 January 2017 20,303 10,735 103,173 14,641 342 149,194
Additions 231 695 4,948 - 3,078 8,952
Disposals - (496) (14,747) - - (15,243)
Transfer in (out) - 3,420 - - (3,420) -
31 December 2017 20,534 14,354 93,374 14,641 - 142,903
Additions 43 640 2,901 10,091 290 13,965
Disposals - 9) (46) (10,357) - (10,412)
31 December 2018 20,577 14,985 96,229 14,375 290 146,456
Accumulated depreciation:
1 January 2017 19,346 8,919 90,478 9,476 - 128,219
Depreciation for the year 676 1,207 7,711 1,634 - 11,228
Depreciation on disposals - (450) (14,747) - - (15,197)
31 December 2017 20,022 9,676 83,442 11,110 - 124,250
Depreciation for the year 300 1,365 6,785 2,603 - 11,053
Depreciation on disposals - 9) (46) (10,357) - (10,412)
31 December 2018 20,322 11,032 90,181 3,356 - 124,891
Allowance for impairment loss:
31 December 2017 - - - - - -
Increase during the year - 1,806 44 - - 1,850
31 December 2018 - 1,806 44 - - 1,850
Net book value:
31 December 2017 512 4,678 9,932 3,531 - 18,653
31 December 2018 255 2,147 6,004 11,019 290 19,715
Depreciation for the year
2017 (Baht 7.7 million included in services cost, and the remaining balance in administrative expenses) 11,228
2018 (Baht 6.8 million included in services cost, and the remaining balance in administrative expenses) 11,053

As at 31 December 2018, certain equipment items have been fully depreciated but are still in use. The gross carrying
amount before deducting accumulated depreciation of those assets amounted to approximately Baht 109.04 million
(the company only: Baht 109.00 million) (2017: Baht 103.63 million and the company only: Baht 103.50 million).
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The net book value of intangible assets as at 31 December 2018 and 2017 is presented below.

Consolidated financial statements

Unit: Thousand Baht

Separate financial statements

Software Software

Computer under Total Computer under Total

software development software development
31 December 2018
Cost 135,627 1,588 137,215 119,004 1,245 120,249
Less: Accumulated amortisation (100,857) - (100,857) (95,892) - (95,892)
Net book value 34,770 1,588 36,358 23,112 1,245 24,357
31 December 2017
Cost 121,152 4,508 125,660 115,725 97 115,822
Less: Accumulated amortisation (87,386) - (87.,386) (85,564) - (85,564)
Net book value 33,766 4,508 38,274 30,161 97 30,258

A reconciliation of the net book value of intangible assets for the years 2018 and 2017 is presented below.

Consolidated

financial statements

Unit: Thousand Baht

Separate

financial statements

2018 2017 2018 2017
Net book value at beginning of year 38,274 45,332 30,258 40,511
Acquisition of computer software 10,765 2,459 3,980 2,390
Acquisition of computer software under development 1,588 4,411 1,245 -
Write-off - net book value (98) - (98) -
Amortisation charged for the year (14,171) (13,928) (11,028) (12,643)
Net book value at end of year 36,358 38,274 24,357 30,258
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16. Trade and other payables
Unit: Thousand Baht

Consolidated Separate

financial statements financial statements

2018 2017 2018 2017
Trade payables - related parties 2,702 496 2,760 228
Trade payables - unrelated parties 9,162 4,016 BAI55 1,808
Accrued cost - related parties 691 3,293 691 293
Accrued cost - unrelated parties 14,812 16,499 13,920 13,432
Accrued expenses - related parties - 539 - 487
Accrued expenses - unrelated parties 35,513 4,650 35,056 3,993
Other payables - related parties 70 2,183 - 1,598
Other payables - unrelated parties 262 4,393 498 3,786
Deferred income - related parties 3,872 1,009 3,872 1,940
Deferred income - unrelated parties 42,777 66,365 37,133 59,766
Total trade and other payables 109,861 103,443 97,085 87,331

17. Short-term provisions

Unit: Thousand Baht

Consolidated/ Separate financial statements

Provision for penalty delay Decommissioning Total
1 January 2017 23,165 - 23,165
Increase during the year 1,835 - 1,835
31 December 2017 25,000 - 25,000
Increase during the year - 1,200 1,200

31 December 2018 25,000 1,200 26,200
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18. Provision for long-term employee benefits
Provision for long-term employee benefits, which represents compensation payable to employees after they retire,
was as follows:

Unit: Thousand Baht

Consolidated Separate

financial statements financial statements

2018 2017 2018 2017
Provision for long-term employee benefits at beginning of year 11,472 9,495 11,161 9,364
Included in profit or loss:
Current service cost 1,430 1,506 1,498 1,335
Interest cost 270 232 267 228
Included in other comprehensive income:
Actuarial (gain) loss arising from
Demographic assumptions changes (1,314) 239 (1,285) 234
Financial assumptions changes 72 - 72 -
Experience adjustments 3,713 - 3,713 -
Benefits paid during the year (2,838) - (2,838) -
Provision for long-term employee benefits at end of year 12,805 11,472 12,588 11,161

Line items in profit or loss under which long-term employee benefit expenses are recognised are as follows:

Unit: Thousand Baht

Consolidated Separate

financial statements financial statements

2018 2017 2018 2017
Cost of services 120 387 120 387
Administrative expenses 1,580 1,351 1,645 1,176
Total expenses recognised in profit or loss 1,700 1,738 1,765 1,563

As at 31 December 2018, the company and its subsidiaries expect not to pay the long-term employee benefits during
the next year (2017: Nil).

As at 31 December 2018, the weighted average duration of the liabilities for long-term employee benefit of the company
and its subsidiaries is 10 years (the company only: 10 years) (2017: 12 years and the company only: 12 years).

Significant actuarial assumptions are summarised below.

Unit: percent per annum

Consolidated

financial statements

Separate

financial statements

2018 2017 2018 2017
Discount rate 2.68 244 2.68 2.44
Salary increase rate 40-75 35-60 40-75 35-6.0
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The results of sensitivity analysis for significant assumptions that affect the present value of the long-term employee
benefit obligation as at 31 December 2018 and 2017 are summarised below.
Unit: Thousand Baht
As at 31 December 2018

Consolidated Separate

financial statements financial statements

Liability increase (decrease) Liability increase (decrease)
Increase 1% Decrease 1% Increase 1% Decrease 1%

Discount rate (1,067) 1,212 (1,031) 1,169
Salary increase rate 1,048 (948) 1,008 (914)

Unit: Thousand Baht
As at 31 December 2017
Consolidated Separate

financial statements financial statements

Liability increase (decrease) Liability increase (decrease)
Increase 1% Decrease 1% Increase 1% Decrease 1%

Discount rate (1,089) 1,251 (1,061) 1,217
Salary increase rate 1,180 (1,337) 1,150 (1,301)

On 13 December 2018, The National Legislative Assembly passed a resolution approving the draft of a new Labour
Protection Act, which is in the process being published in the Royal Gazette. The new Labour Protection Act stipulates
additional legal severance pay rates for employees who have worked for an uninterrupted period of twenty years or
more. Such employees are entitled to receive compensation of not less than that of the last 400 days, based on the
final wage rate. This change is considered a post-employment benefits plan amendment and the company and its
subsidiaries have additional liabilities for long-term employee benefits of Baht 3.5 million (The company only: Baht
3.4 million). The company and its subsidiaries will reflect the effect of the change by recognising past services costs
as expenses in the profit or loss of the period in which the law is effective.
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19. Share capital and warrants
On 27 March 2014, the Annual General Meeting of the shareholders passed a resolution to approve the issuance of
warrants of not exceeding 38,500,000 units or 5 percent of paid-up capital to the directors and/or employees of the
company (ESOP Scheme) at free-of-charge. However, no one received more than 5 percent of allotted the ESOP warrants.
The warrants are exercisable in a ratio of 1 warrant to 1 new ordinary share and the exercise price is Baht 1.75 per
share. The Annual General Meeting of the shareholders approved the increase in the company’s registered share
capital of Baht 3,850,000 from Baht 78,750,000 (787,500,000 ordinary shares of Baht 0.1 each) to Baht 82,600,000

(826,000,000 ordinary shares of Baht 0.1 each) to reserve for the exercise of the warrants of ESOP Scheme.

On 9 April 2014, the company registered such share capital with the Ministry of Commerce, resulting in share capital
increase to Baht 82,600,000.

On 19 May 2014, the company allocated and issued 38,500,000 warrants to the directors and/or employees of the
company at free-of-charge. The exercise period is within 4 years, commencing on the allocation date. The exercise
ratio is 1 warrant per 1 new ordinary share, and the exercise price is Baht 1.75 per share. The first exercise date is
31 May 2015 and the following exercise dates fall on the last working days of May and November. The last exercise
date is 30 November 2017.

Warrant holders may exercise their warrants under the following conditions.

e Not exceeding 30 percent of all allotted warrants of each warrant holder are exercisable after 12 months but not
later than 24 months after the allotted date.

e Additional 30 percent of all allotted warrants of each warrant holders are exercisable after 24 months but not later
than 36 months after the allotted date.

e Additional 40 percent of all allotted warrants of each warrant holders are exercisable after 36 months from the

allotted date until the warrants expire.

Any remaining unexercised warrants of each exercise period can be carried forward to the subsequent exercise periods
throughout the term of the warrants.

However, the exercise price and/or ratio may be adjusted according to the stipulated right adjustment conditions. If
directors or employees of the company resign, are removed from their position, or are otherwise no longer directors
or employees of the company, the company can re-allot the warrants to other directors and employees of the company.
The estimated fair value of each share option granted is Baht 0.18 - 0.29, which was calculated by applying the
Black-Scholes-Merton formula. The model inputs were the share price at price determination date of Baht 1.56 and
Baht 1.70, exercise price of Baht 1.75, expected volatility of 30.61% - 43.33%, expected dividend yield of 5.79%,

contractual life of 1 - 4 years, and a risk-free interest rate of 2.14% - 2.80% per annum.
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Movements in the issued and paid-up ordinary share during the year ended 31 December 2017 are summarised as

below.
Paid-up share capital Premium on ordinary shares
Adjustment
of capital
reserve for Registration
Premium from share-based date with the
Description Number of exercise of payment Ministry of
shares Amount warrants transaction Total Commerce
(Thousand (Thousand (Thousand (Thousand (Thousand
shares) Baht) Baht) Baht) Baht)
1 January 2017 795,230 79,523 89,904 1,192 91,096
Exercise of warrants
ESOP No. 5 684 68 1,129 115 1,244 8 June 2017
Exercise of warrants
ESOP No. 6 24,592 2,459 40,576 6,355 46,931 7 December 2017
31 December 2017 820,506 82,050 131,609 7,662 139,271

During the year ended 31 December 2017, the company recorded expenses of Baht 0.67 million related to the ESOP
scheme as personnel expenses, together with a corresponding increase in “Capital reserve for share-based payment

transactions” in the shareholder’s’ equity.

Presented below is a summary of movements in the number of the company’s warrants.

Unit: Thousand Units

Warrants as at 1 January 2017 30,770
Less: Warrants exercised during the year (25,276)
Number of expired warrant (5.494)

Warrants as at 31 December 2017 -

On 28 March 2018, the Annual General Meeting of the company’s shareholders No. 1/2018 passed a resolution to
approve the reduction of the company’s registered capital from of Baht 82,600,000 (826,000,000 ordinary shares of
Baht 0.10 each) to Baht 82,050,550 (820,505,500 ordinary shares of Baht 0.10 each) by cancelling the remaining
5,494,500 ordinary shares at a par value of Baht 0.10 each from the exercise of the warrants, amounting to Baht

549,500. The company registered the share capital decrease with the Ministry of Commerce on 5 April 2018.

20. Statutory reserve
Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the company is required to set aside to a
statutory reserve at least 5 percent of its net income after deducting accumulated deficit brought forward (if any),
until the reserve reaches 10 percent of the registered capital. The statutory reserve is not available for dividend

distribution. At present, the statutory reserve has fully been set aside.
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Service income of the company and its subsidiaries classified by nature of services are as follows:

Unit: Thousand Baht
Consolidated Separate

financial statements financial statements

2018 2017 2018 2017
Service income from providing business information
by online computer systems 194,836 181,300 198,150 184,485
Service income from providing/ utilising software
under the BOI investment promotion privilege 83,445 72,191 83,445 72,191
Other service income 180,626 160,735 116,799 97,670
Total service income 458,907 414,226 398,394 354,346

22. Expenses by nature

Significant expenses by nature are as follows:

Unit: Thousand Baht

Consolidated Separate

financial statements financial statements

2018 2017 2018 2017
Costs of database management system 104,058 121,060 71,458 86,369
Cost of projects 51,532 33,271 51,532 33,271
Salaries and wages and other employee benefits 110,228 96,219 96,141 86,893
Directors’ remuneration and consultant fee 13,761 13,050 13,761 13,050
Depreciation 11,453 11,498 11,053 11,228
Amortisation expenses 14171 13,928 11,028 12,643
Rental expenses from operating lease agreements 10,406 8,623 10,415 7,747
Marketing expenses 17,211 7,530 14,722 4,079
Electricity charges 3,672 4,587 3,672 4,587

23. Income tax

Income tax expenses for the years ended 31 December 2018 and 2017 are made up as follows:

Unit: Thousand Baht

Consolidated Separate

financial statements financial statements

2018 2017 2018 2017
Current income tax:
Current income tax charge 13,439 13,193 10,645 10,971
Deferred tax:
Relating to origination and reversal of temporary differences 38 (391) 57 (385)
Income tax expense reported in the profit or loss 13,477 12,802 10,702 10,586
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The amounts of income tax relating to each component of other comprehensive income for the years ended 31 December

2018 and 2017 are as follows:
Unit: Thousand Baht

Consolidated Separate
financial statements financial statements
2018 2017 2018 2017
Deferred tax relating to actuarial loss (494) (48) (500) (47)

The reconciliation between accounting profit and income tax expenses is shown below.
Unit: Thousand Baht

Consolidated Separate
financial statements financial statements
2018 2017 2018 2017
Accounting profit before tax 117,563 89,416 112,339 82,395
Applicable tax rate 20% 20% 20% 20%
Accounting profit before tax multiplied by applicable tax rate 23,513 17,883 22,468 16,479
Effects of:
Promotional privileges (Note 25) (8,086) (5,171) (8,086) (5,171)
Unrecognised tax losses 1,912 917 - -
Income not subject to tax (4,288) (3,920) (4,288) (3,920)
Non-deductible expenses 1,384 4,001 1,344 3,986
Additional expense deductions allowed (899) (723) (810) (673)
Others (59) (185) 74 (115)
Total (10,036) (5,081) (11,766) (5,893)
Income tax expenses reported in the profit or loss 13,477 12,802 10,702 10,586

The components of deferred tax assets are as follows:

Unit: Thousand Baht

Statements of financial position

Consolidated Separate

financial statements financial statements

2018 2017 2018 2017
Deferred tax assets
Allowance for share reduction of investment 4,152 4,008 4,152 4,008
Allowance for doubtful accounts = 154 = 154
Accumulated amortisation - computer software - 96 - 96
Allowance for impairment of equipment 372 - 370 -
Provision for long-term employee benefits 2,561 2,376 2,517 2,343
Total 7,085 6,629 7,039 6,596

As at 31 December 2018, a subsidiary has unused tax losses totaling Baht 14.14 million (2017: Baht 4.58 million), on

which deferred tax assets have not been recognised.
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24. Earnings per share

Basic earnings per share is calculated by dividing profit for the year attributable to equity holders of the company
(excluding other comprehensive income) by the weighted average number of ordinary shares in issue during the year.
Diluted earnings per share is calculated by dividing profit for the year attributable to equity holders of the company
(excluding other comprehensive income) by the weighted average number of ordinary shares in issue during the year
plus the weighted average number of ordinary shares which would need to be issued to convert all dilutive potential
ordinary shares into ordinary shares. The calculation assumes that the conversion took place either at the beginning
of the year or on the date the potential ordinary shares were issued.

The following table sets forth the computation of basic and diluted earnings per share:

Consolidated financial statements

Weighted average

Profit for the year number of ordinary shares Earnings per share

2018 2017 2018 2017 2018 2017
(Thousand (Thousand  (Thousand (Thousand (Baht) (Baht)
Baht) Baht) shares) shares)
Basic earnings per share
Profit attributable to equity holders
of the company 104,087 76,614 820,506 797,302 0.13 0.10
Effect of dilutive potential ordinary shares
Warrants - ESOP = - = 4,699
Diluted earnings per share
Profit attributable to ordinary
shareholders assuming the conversion
of warrants to ordinary shares 104,087 76,614 820,506 802,001 0.13 0.10

Separate financial statements

Weighted average

Profit for the year number of ordinary shares Earnings per share

2018 2017 2018 2017 2018 2017
(Thousand (Thousand  (Thousand (Thousand (Baht) (Baht)
Baht) Baht) shares) shares)
Basic earnings per share
Profit attributable to equity holders
of the company 101,637 71,809 820,506 797,302 0.12 0.09
Effect of dilutive potential ordinary shares
Warrants - ESOP - - - 4,699

Diluted earnings per share
Profit attributable to ordinary
shareholders assuming the conversion

of warrants to ordinary shares 101,637 71,809 820,506 802,001 0.12 0.09
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25. Promotional privileges

The company and a subsidiary have been granted promotional privileges under the Investment Promotion Act B.E.

2520 by the Board of Investment under certain significant conditions. Significant privileges of the company and the

subsidiary are as follows:

Details

The Company

BOL Digital Co., Ltd.
(the subsidiary)

Certificate No.

2423(7)/2556

60-0193-1-00-2-0

Date

9 October 2013

14 February 2017

1.

Promotional privileges for

2. The significant privileges are:

2.1 Exemption from corporate income tax on net

income from promoted operations (commencing
as from the date of rst earning operating income).
Furthermore, accumulated losses incurred during
the corporate income tax exemption period, the
company is allowed to utilise the losses as a
deduction against net income for a period of 5
years after the expiry of the tax exemption
period, whether from any one year or from

several years.

2.2 Exemption from income tax on dividends paid

from the income of the promoted operations for
which corporate income tax is exempted,

throughout the corporate income tax exemption.

2.3  Exemption from import duty on imported machinery

for use in production as approved by the Board.

3. Date of first earning operating income

Software

8 years
(will expire on

15 December 2022)

Granted

Throughout the period
of promoted
16 December 2014 (effective date

of the first agreement)

Software

5 years

Granted

Throughout the period
of promoted
1 April 2018 (effective date

of the first agreement)

The company and the subsidiary’s operating revenues for the years ended 31 December 2018 and 2017, dividend

between promoted and non-promoted operations, are summarised below.

Consolidated

financial statements

Unit: Thousand Baht
Separate

financial statements

2018 2017 2018 2017
Promoted operations 83,445 72,191 83,445 72,191
Non-promoted operations 375,462 342,035 314,949 282,155
Total service income 458,907 414,226 398,394 354,346
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26. Financial information by segment
Operating segment information is reported in a manner consistent with the internal reports that are regularly reviewed
by the chief operating decision maker in order to make decisions about the allocation of resources to the segment

and assess its performance.

The company and its subsidiaries are principally engaged in an online and offline information service provider and
developer of financial news and other information services their operations are carried on only in Thailand. Segment
performance is measured based on operating profit or loss, on a basis consistent with that used to measure operating
profit or loss in the financial statements. As a result, all of the revenues and operating profits as presented in the
comprehensive income statements and assets as reflected in these financial statements pertain to the aforementioned
reportable operating segment and geographical area.

Major customers

In 2018 and 2017, the company and its subsidiaries have no major customer with revenue of 10 percent or more of

its consolidated revenue.

27. Provident fund
The company and its employees have jointly established a provident fund in accordance with the Provident Fund
Act B.E. 2530. Both employees and the company contribute to the fund monthly at the rate of 3 percent of basic
salary. The fund, which is managed by BBL Asset Management Company Limited, will be paid to employees upon
termination in accordance with the fund rules. The contributions for the year 2018 amounting to approximately Baht
2.2 million (the company only: Baht 2.1 million) (2017: Baht 1.9 million and the company only: Baht 1.8 million) were

recognised as expenses.

28. Dividends
Total dividends Dividend per share
Dividends Approved by (Million Baht) (Baht per share)

Final dividends for 2016 Annual General Meeting

of the shareholders on 29

March 2017 55.67 0.07
Total dividends paid in 2017 55.67 0.07
Final dividends for 2017 Annual General Meeting

of the shareholders on 28
March 2018 65.64 0.08
Total dividends paid in 2018 65.64 0.08
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29. Commitments and contingent liabilities
As at 31 December 2018 and 2017, the company and its subsidiaries have commitments and contingent liabilities
other than these disclosed in other notes to financial statements as follows:

29.1Service agreements
The company has entered into agreement with a government enterprise to obtain the right to operate an online
business information service and on 23 April 2012, the company extended the agreement for 5 years with the
government enterprise (2017 - 2020) to obtain the right to operate an online business information service. The
agreement will be terminated in December 2020. In addition, the company signed in the memorandum of understanding
of the cooperation of business information service which the term of such memorandum is 15 years (2021 - 2035).
The company has to pay the fee at the fixed rate of service income or minimum guarantee for per year as
specified in the agreements and such memorandum in order to continue the project.
During the year 2015, D&B (Thailand) Co., Ltd., a subsidiary company, entered into an agreement with an overseas
company to obtain the trademark license to provide services to customers. The subsidiary company is liable to
pay a fee as specified in the agreement. The agreement is for the period of 5 years.
In addition, the company and its subsidiaries entered into service agreements related to cost of providing services
with other companies.

As at 31 December 2018 and 2017, the future payments under these service agreements are due as follows:

Unit: Million Baht

Consolidated Separate
financial statements financial statements
2018 2017 2018 2017
Payable:
In up to 1 year 56.46 63.18 29.46 45.75
In over 1 and up to 5 years 88.84 111.37 65.98 77.09
In over 5 years 177.00 191.75 177.00 191.75

29.2Capital expenditure agreement
As at 31 December 2017, the company has outstanding commitments under the agreements for development of the
computer system and has other capital expenditure of Baht 9.26 million (2018: Nil).

29.3License agreements
The company has entered into an agreement with a related company and an overseas company granting the
company for the rights to utilise software applications to another related company. Under the agreement, the
company is obliged to pay a fee at a certain percentage of revenues earned from the use of such service as
stipulated in the agreement. The agreement does not stipulate a definite term.

29.4Bank guarantees
The company had outstanding bank guarantees of approximately Baht 40.66 million of certain performance bonds

as required in the normal course of business to guarantee contractual performance (2017: Baht 36.25 million).
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29.50ther commitment
On 1 September 2017, the company entered into a consortium agreement with two juristic persons, one of which is
a related company, to jointly form “L B E Consortium”, which will engage in Collateral Appraisal Management System
(CAMS) and Geographic Information System (GIS) with a commercial bank in Thailand. Subsequently in September
2018, L B E Consortium entered into an agreement with such commercial bank. The agreement is effective
from the date that the agreement is signed and will terminate when L B E Consortium fully discharges
its responsibilities in accordance with agreement entered into with the bank. The company is obliged to comply with
conditions and responsible for its own expenses related to the project as stated in the term of reference in the

agreement.

30. Financial instruments

30.1Financial risk management
The company and its subsidiaries’ financial instruments, as defined under Thai Accounting Standard No.107 “Financial
Instruments: Disclosure and Presentations”, principally comprise cash and cash equivalents, trade accounts receivable,
short-term investments and investments. The financial risks associated with these financial instruments and how they
are managed is described below.
Credit risk
The company and its subsidiaries are exposed to credit risk primarily with respect to trade and other receivables.
The company and its subsidiaries manage the risk by adopting appropriate credit control policies and procedures and
therefore do not expect to incur material financial losses. In addition, the company and its subsidiaries do not have
high concentrations of credit risk since they have a large customer base and the major customers are almost financial
institutes, state enterprises and government unit. The maximum exposure to credit risk is limited to the carrying
amounts of receivables and other receivables as stated in the statement of financial position.
Interest rate risk
The company’s and its subsidiaries’ exposure to interest rate risk relates primarily to its cash at banks. However,
since most of the company and its subsidiaries’ financial assets and liabilities bear floating interest rates or fixed

interest rates which are close to the market rate, the interest rate risk is expected to be minimal.
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Significant financial assets and liabilities classified by type of interest rate are summarised in the table below, with

those financial assets and liabilities that carry fixed interest rates further classified based on the maturity date, or the

repricing date if this occurs before the maturity date.

Unit: Million Baht
Consolidated financial statements as at 31 December 2018

Fixed interest

rates within Floating Non- interest Effective

1 year interest rate bearing Total interest rate
Financial assets (% per annum)
Cash and cash equivalent 140.01 79.61 452 22414 0.10 - 145
Short-term investments 14.85 - - 14.85 4.10
Trade and other receivables - - 223.91 223.91 -
Deposits at banks with restrictions 14.20 - - 14.20 1.00

169.06 79.61 228.43 47710
Financial liabilities
Trade and other payables - - 109.86 109.86 -

- - 109.86 109.86

Unit: Million Baht
Separate financial statements as at 31 December 2018

Fixed interest

rates within Floating Non- interest Effective

1 year interest rate bearing Total interest rate
Financial assets (% per annum)
Cash and cash equivalent 140.01 46.27 4.55 190.83 0.10 - 1.45
Short-term investments 14.85 - - 14.85 4.10
Trade and other receivables - - 212.69 212.69 -
Deposits at banks with restrictions 14.20 - - 14.20 1.00
169.06 46.27 217.24 432.57
Financial liabilities
Trade and other payables - - 97.09 97.09 -

- - 97.09 97.09
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Unit: Million Baht
Consolidated financial statements as at 31 December 2017

Fixed interest

rates within Floating Non- interest Effective

1 year interest rate bearing Total interest rate

Financial assets (% per annum)
Cash and cash equivalent 20.00 79.79 11.22 111.01 0.10 - 1.10
Short-term investments 107.89 - - 107.89 0.90 - 4.60
Trade and other receivables - - 189.88 189.88 -
Deposits at banks with restrictions 14.20 - - 14.20 1.00

142.09 79.79 201.10 422.98
Financial liabilities
Trade and other payables - - 103.44 103.44 -

- - 103.44 103.44

Unit: Million Baht
Separate financial statements as at 31 December 2017

Fixed interest

rates within Floating Non- interest Effective

1 year interest rate bearing Total interest rate
Financial assets (% per annum)
Cash and cash equivalent 20.00 53.83 11.18 85.01 0.10 - 1.10
Short-term investments 107.89 - - 107.89 0.90 - 4.60
Trade and other receivables - - 179.52 179.52 -
Deposits at banks with restrictions 14.20 - - 14.20 1.00

142.09 53.83 190.70 386.62
Financial liabilities
Trade and other payables - - 87.33 87.33 -

- - 87.33 87.33

Foreign currency risk

The Company and its subsidiaries’ exposure to foreign currency risk arises mainly from purchasing or rendering

services transactions that are denominated in foreign currencies. The Company and its subsidiaries have not

entered into any contract in order to protect such foreign currency risk.

The balances of financial assets and liabilities denominated in foreign currencies are summarised below.

Consolidated financial statements

Foreign currency

as at 31 December

Financial assets Financial liabilities Average exchange rate

as at 31 December as at 31 December

2018 2017 2018 2017 2018 2017
(Million)

(Million) (Million) (Million)  (Baht per 1 foreign currency unit)

US dollar

0.86 0.62 0.18 0.17

32.4498 32.6809
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Separated financial statements

Financial assets Financial liabilities Average exchange rate
Foreign currency as at 31 December as at 31 December as at 31 December
2018 2017 2018 2017 2018 2017
(Million) (Million) (Million) (Million)  (Baht per 1 foreign currency unit)
US dollar - 0.02 0.01 - 32.4498 32.6809

30.2Fair values of financial instruments
Since the majority of the company and its subsidiaries financial instruments are short-term in nature or carrying
interest at rates closed to the market interest rates, their fair value is not expected to be materially different from

the amounts presented in statement of financial position.

31. Capital management
The primary objective of the company’s capital management is to ensure that it has appropriate capital structure in
order to support its business and maximise shareholder value. As at 31 December 2018, the Group’s debt-to-equity
ratio was 0.37:1 (2017: 0.37:1) and the company’s was 0.35:1 (2017: 0.34:1).

32. Events after the reporting period

32.1Proposed dividend of the Company
On 14 February 2019, the Board of Directors Meeting of the company No. 1/2019 passed a resolution to propose of
dividend payment at a rate of Baht 0.12 per share from the net profit of 2018, totaling of Baht 98.46 million.

The company will propose these matters for approval in the Annual General Meeting of the company’s shareholders.

32.2Increase in the registered share capital of the subsidiary
On 3 January 2019, the Extraordinary Meeting of the shareholders of D&B (Thailand) Company Limited (“the subsidiary”)
passed a resolution to approve an increase in the registered share capital of the subsidiary from Baht 1 million (100,000
ordinary shares of Baht 10) to Baht 4 million (400,000 ordinary shares of Baht 10) through the issuance of 300,000
new ordinary shares of Baht 10 each in which the company will hold 99.99 percent shareholding interest in D&B
(Thailand) Company Limited. The subsidiary called up share capital at 25 percent totaling Baht 1 million and the
company paid for the share subscription on 7 January 2019. The subsidiary registered the share capital increase with

the Ministry of Commerce on 8 January 2019.

33. Approval of financial statements

These financial statements were authorised for issue by the Company’s Board of Directors on 14 February 2019.






