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95,040,041
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14,526,319
12,000,000
14,000,000
916,529
85,952

41,528,800
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186,280
53,318
175,900
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95,752
1,158,860
770,000
1,979,747
367,818

211,386

4,583,563

714,534

714,534

5,298,097

64,116,851

4,029,350
68,146,201

73,444,298
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(213,835)

74,437
19,111
(2,273,081)
584,702

152,918

(1,655,748)

455,641
57,039
317,238
20,370,063
189,000
886,762

(104,476)

20,515,519

(586,629)
19,928,890

2,011,492
(109,932)
12,000,000
(32,000,000)
14,000,000

(11,000,000)
(15,098,440)

4,830,450

14,526,319
19,356,769

2557

4,029,350

79,823
19,111
(2,253,684)
678,265
2,274
2,555,139

(412,827)
(60,238)
(172,562)
(574,785)
343,000
799,456
94,685
2,571,868

(662,695)
1,909,173

2,580,100
(51,774)
32,000,000
(12,000,000)
10,500,000

(31,500,000)
1,528,326

3,437,499

11,088,820
14,526,319
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INDEPENDENT AUDITOR’S REPORT

To the Members of Thai Listed Companies Association

| have audited the accompanying financial statements of Thai Listed Companies Association
(the “Association”), which comprise the statement of financial position as at 31 December 2015, the
statements of income and expenses and cash flows for the year then ended, and notes, comprising a

summary of significant accounting policies and other explanatory information.
Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with the Thai Financial Reporting Standard for Non-Publicly Accountable Entities, 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.
Auditor’s Responsibility

My responsibility is to express an opinion on these financial statements based on my audit.
| conducted my audit in accordance with Thai Standards on Auditing. Those standards require that
I comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about

whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor’s judgment,
including the assessment of the risks of material misstatement of the financial statements, whether due to
fraud or error. In making those risk assessments, the auditor considers internal control relevant to the
entity’s preparation and fair presentation of the financial statements 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 entity’s internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by management, as well

as evaluating the overall presentation of the financial statements.
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| believe that the audit evidence | have obtained is sufficient and appropriate to provide a basis

for my audit opinion.
Opinion

In my opinion, the financial statements present fairly, in all material respects, the financial position
of the Association as at 31 December 2015, and its financial performance and cash flows for the year then

ended in accordance with the Thai Financial Reporting Standard for Non-Publicly Accountable Entities.
Other Matter

The financial statements of the Association for the year ended 31 December 2014 were audited

by another auditor who expressed an unmodified opinion on those statements on 25 March 2015.

fih

(Sujitra Masena)
Certified Public Accountant
Registration No. 8645

KPMG Phoomchai Audit Ltd.
Bangkok
25 March 2016
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THAI LISTED COMPANIES ASSOCIATION

STATEMENTS OF FINANCIAL POSITION
AS OF DECEMBER 31, 2015

ASSETS

(in Baht)
AS OF DECEMBER 31,
NOTE 2015 &
CURRENT ASSETS

Cash and cash equivalents 4 19,356,769 14,526,319
Current investments 5 32,000,000 12,000,000
Current portion of long-term investments 5 10,500,000 14,000,000
Other accounts receivable 722,477 916,529
Other current assets 28,913 85,952
Total Current Assets 62,608,159 41,528,800

NON - CURRENT ASSETS
Long-term investments 5 32,000,000 31,500,000
Office equipment 221,775 186,280
Computer software 34,207 53,318
Refundable deposits 175,900 175,900
Total Non - Current Assets 32,431,882 31,915,498
TOTAL ASSETS 95,040,041 73,444,298

The accompanying notes are an integral part of these financial statements.
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THAI LISTED COMPANIES ASSOCIATION

STATEMENTS OF FINANCIAL POSITION
AS OF DECEMBER 31, 2015

LIABILITIES AND FUND BALANCES

(in Baht)
AS OF DECEMBER 31,
NOTE 2015 - 2014
CURRENT LIABILITIES
Other accounts payable 412,990 95,752
Unearned income from seminar 21,528,923 1,158,860
Unearned income from membership fee 959,000 770,000
Accrued expenses 2,866,509 1,979,747
Income tax payable 365,891 367,818
Other current liabilities 106,910 211,386
Total Current Liabilities 26,240,223 4,583,563
NON - CURRENT LIABILITY
Long-term provisions for employee benefit 6 867,452 714,534
Total non-current liability 867,452 714,534
Total Liabilities 27,107,675 5,298,097
FUND BALANCES
Funds, beginning of periods 68,146,201 64,116,851
Excess of income over (under) expenses (213,835) 4,029,350
Total fund balances 67,932,366 68,146,201
TOTAL LIABILITIES AND FUND BALANCES 95,040,041 73,444,298

The accompanying notes are an integral part of these financial statements.
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THAI LISTED COMPANIES ASSOCIATION

STATEMENTS OF INCOME AND EXPENSES
FOR THE YEARS ENDED DECEMBER 31, 2015

(in Baht)
FOR THE YEARS ENDED DECEMBER 31,
NOTE 2015 A
INCOME

Seminar income 17,430,241 20,728,949
Membership fee 3,325,000 3,206,000
Subsidy from the Stock Exchange of Thailand 2,800,000 2,000,000
Advertising income 392,523 1,896,112
Funding received 210,229 526,100
Registration fee for new member 9,000 7,500
Interest income 2,273,081 2,253,684
Other income 75,302 76,280
Total Income 26,515,376 30,694,625

EXPENSES
Seminar expenses 14,012,800 14,817,926
Operating expenses 7 12,131,709 11,169,084
Income tax expense 9 584,702 678,265
Total Expenses 26,729,211 26,665,275
EXCESS OF INCOME OVER (UNDER) EXPENSES (213,835) 4,029,350

FOR THE YEAR

The accompanying notes are an integral part of these financial statements.
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THAI LISTED COMPANIES ASSOCIATION

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2015

CASH FLOWS FROM OPERATING ACTIVITIES

Excess of income over (under) expenses

for the year Adjustments for

Depreciation
Amortisation
Interest income
Income tax expense

Employee benefit obligations

Changes in operating assets and liabilities

Other accounts receivable

Other current assets

Other accounts payable

Unearned income from seminar
Unearned income from membership fee
Accrued expenses

Other current liabilities

Cash generated from operating activities

Income tax paid

Net cash provided by operating activities
CASH FLOWS FROM INVESTING ACTIVITIES

Interest received

Purchase of office equipment

Cash inflow on current investments
Cash outflow on current investments
Cash inflow on long-term investments

Cash outflow on long-term investments

Note

Net cash provided by (used in) investing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at 1 January

Cash and cash equivalents at 31 December

(in Baht)

FOR THE YEARS ENDED DECEMBER 31,

2015 2014
(213,835) 4,029,350
74,437 79,823
19,111 19,111
(2,273,081) (2,253,684)
584,702 678,265
152,918 2,274
(1,655,748) 2,555,139
455,641 (412,827)
57,039 (60,238)
317,238 (172,562)
20,370,063 (574,785)
189,000 343,000
886,762 799,456
(104,476) 94,685
20,515,519 2,571,868
(586,629) (662,695)
19,928,890 1,909,173
2,011,492 2,580,100
(109,932) (51,774)
12,000,000 32,000,000
(32,000,000) (12,000,000)
14,000,000 10,500,000
(11,000,000) (31,500,000)
(15,098,440) 1,528,326
4,830,450 3,437,499
14,526,319 11,088,820
19,356,769 14,526,319

The accompanying notes are an integral part of these financial statements.

$1891149UN158U T 2558
anAuUsEnaanzLdoulng




Note to the financial statements

Note

O 00 N O AW N e

—_
= O

Contents

General information

Basis of preparation of the financial statements
Significant accounting policies

Cash and cash equivalents

Investments

Long-term provisions for employee benefit
Operating expenses

Employee benefit expenses

Income tax expense

Commitments

Reclassification of accounts

189usunsdu U 2558
anpUsInannzLdoulne



THAI LISTED COMPANIES ASSOCIATION

NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED DECEMBER 31, 2015

These notes form an integral part of the financial statements

The financial statements issued for Thai statutory and regulatory reporting purposes are prepared
in the Thai language. These English language financial statements have been prepared from the Thai
language statutory financial statements, and were approved and authorised for issue by the Board of
Directors on 25 March 2016.

1. General information

Thai Listed Companies Association, the “Association” was founded on 11 February 1987 with 8
founding members and was then named “Listed and Authorized Companies Club”. Later on 28 April 1989,
the Association registered in the name of “Listed and Authorized Companies Association” and is a legal
entity under the Trade Association Act B.E. 2509. Subsequently, on 27 June 2007, the Association was
renamed as “Thai Listed Companies Association” which is a non-profit organisation.

The objectives of the Thai Listed Companies Association are providing a central platform for listed
company members to voice their concerns on new rules and regulations (i.e., new accounting standards
and other capital markets-related rules and regulations) and provide feedbacks to market regulators
(i.e., Securities and Exchange Commission, the Stock Exchange of Thailand) in order to protect the interests
of its members. In addition, the Association also strives to enhance competitiveness of its listed members
by creating an educating and networking environments to encourage exchange of knowledge and
information among its listed members in an effort to strengthen Thai capital markets.

2. Basis of preparation of the financial statements

The financial statements are prepared in accordance with Thai Financial Reporting Standard for
Non-publicly Accountable Entities (“TFRS for NPAEs”); and guidelines promulgated by the Federation of
Accounting Professions (“FAP”).

In addition, the Association has complied with Thai Financial Reporting Standard for Publicly
Accountable Entities (“TFRS for PAEs”) which is Thai Accounting Standard No. 7 (revised 2014) Statement
of Cash Flows.

As FAP has issued several new and revised TFRS for PAEs which are effective for financial statements
beginning on or after 1 January 2016 and have not been adopted in the preparation of these financial
statements. Those revised TFRS that are relevant to the Association’s operations is Thai Accounting
Standard No. 7 (revised 2015) Statement of Cash Flows. Management has made a preliminary assessment
of the potential initial impact on the Association’s financial statements of these revised TFRS and expects
that there will be no material impact on the financial statements in the period of initial application.
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The financial statements are prepared and presented in Thai Baht, rounded in the notes to the
financial statements to the nearest thousand Baht unless otherwise stated. They are prepared on the
historical cost basis except as stated in the accounting policies.

The preparation of financial statements in conformity with TFRS for NPAEs requires management
to make judgements, estimates and assumptions that affect the application of policies and reported

amounts of assets, liabilities, income and expenses. Actual results may differ from estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which estimates are revised and in any future periods affected.

Information about significant areas of estimation uncertainty and critical judgements in applying
accounting policies that have the most significant effect on the amount recognised in the financial state-
ments is included in note 6 to the financial statements is Long-term provisions for employee benefit.

3. Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented in
these financial statements.

(a) Cash and cash equivalents

Cash and cash equivalents in the statement of cash flows comprise cash balances, call deposits and
highly liquid short-term investments. Overdrafts that are repayable on demand are a component of cash
and cash equivalents for the purpose of the statement of cash flows.
(b) Other accounts receivable

Other accounts receivable are stated at their invoice value less allowance for doubtful accounts.

The allowance for doubtful accounts is assessed primarily on analysis of payment histories and
future expectations of customer payments. Bad debts are written off after performing the appropriate
procedures prescribed in the Revenue Code.

Bad debts recovered are recognised in other income in the statement of income and expenses.
(c) Investments

Investments in debt securities

Debt securities that the Association has the positive intends and ability to hold to maturity are
classified as held-to-maturity investments. Held-to-maturity investments are stated at amortised cost. The

difference between the acquisition cost and redemption value of such debt securities is amortised using
the effective interest rate method over the period to maturity.

18usunsdu Y 2558
anpuUSTnaanzloulne




Disposal of investments

On disposal of an investment, the difference between net disposal proceeds and the carrying
amount is recognised in the statement of income and expenses.

If the Association disposes of part of its holding of a particular investment, the deemed cost of the
part sold is determined using the weighted average method applied to the carrying value of the total
holding of the investment.

(d) Office equipment
Owned assets
Office equipment are stated at cost less accumulated depreciation and losses on decline in value.

Cost includes expenditure that is directly attributable to the acquisition of the asset, and other
costs directly attributable to bringing the assets to a working condition for their intended use, the costs of
dismantling and removing the items, restoring the site on which they are located.

When parts of an item of office equipment have different useful lives, they are accounted for as
separate items (major components) of office equipment.

Gains and losses on disposal of an item of office equipment are determined by comparing the
proceeds from disposal with the carrying amount of office equipment, and are recognised net within other
income in the statement of income and expenses.

Subsequent costs

The cost of replacing a part of an item of office equipment is recognised in the carrying amount
of the item if it is probable that the future economic benefits embodied within the part will flow to
the Association, and its cost can be measured reliably. The carrying amount of the replaced part is
derecognised. The costs of the day-to-day servicing of office equipment are recognised in the
statement of income and expenses as incurred.

Depreciation

Depreciation is calculated based on the depreciable amount, which is the cost of an asset, or other
amount substituted for cost, less its residual value.

Depreciation is charged to the statement of income and expenses on a straight line basis over the
estimated useful lives of each component of an item of office equipment. The estimated useful lives of
office equipment are 5 years.
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(e) Intangible assets

Computer software

Computer software is stated at cost less accumulated amortisation and losses on decline in value.

Amortisation

Amortisation is calculated over the cost of the asset less its residual value.

Amortisation is recognised in the statement of income and expenses on a straight line basis over the
estimated useful lives of intangible assets. The estimated useful life of computer software is 5 years.

(f) Losses on decline in value

The carrying amounts of the Association’s assets are reviewed at each reporting date to determine
whether there is any indication of a permanent decline in value. If any such indication exists, the assets’
recoverable amounts are estimated. A loss on decline in value is recognised if the carrying amount of asset
exceeds its recoverable amount. The loss on decline in value is recognised in the statement of income and
expenses.
(¢) Other accounts payable

Other accounts payable are stated at cost.
(h) Unearned income

Unearned income is the amount represent in invoice billed to members, which exceed the revenue
recognition and the amount that received in advance from the project that the Associaion has not yet
started according to the condition which stated at cost.
(i) Provisions

A provision is recognised when the Association has a present legal or constructive obligation as a
result of a past event, and it is probable that an outflow of economic benefits will be required to settle
the obligation and a reliable estimate can be made of the amount of the obligation. Provisions are
determined by the best estimate method.

Employee benefits

Obligations for retired benefits and other long-term employee benefits are recognised using the
best estimate method at the reporting date.
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(i) Income

Seminar income, membership fee, subsidy from the Stock Exchange of Thailand, funding received,
registration fee for new member and advertising income are recognised in the statement of income and
expenses when the actual amount was received.

Interest income and other income

Interest and other income are recognised in the statement of income and expenses on the accrual
basis.

(k) Expenses

Operating lease payments

Payments made under operating leases are recognised in the statement of income and expenses on
a straight line basis over the term of the lease.

Contingent lease payments are accounted for by revising the minimum lease payments over the
remaining term of the lease when the lease adjustment is confirmed.

Other expenses

Other expenses are charged to the statement of income and expenses for the period in which they
are incurred.

() Income tax expense
Current tax is calculated from the taxable income for the year, using tax rates enacted or
substantively enacted at the reporting date, the expected tax payable or receivable on the gross income

before deduction of any expenses, and any adjustment to tax payable in respect of previous years.

4. Cash and cash equivalents

(in thousand Baht)

2015 2014
Cash on hand 53 41
Cash at financial institutions - savings accounts 19,304 14,485
Total 19,357 14,526
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5. Investments

Current

Current investments in fixed deposits at financial institutions
Current portion of long-term investments in fixed deposits
at financial institutions

Total current
Non-current
Investments in debt securities

- Government Bond

- Debenture - PTT Public Company Limited

Long-term investments in fixed deposits at financial institutions

(in thousand Baht)
2015 2014

32,000 12,000

10,500 14,000

42,500 26,000
25,000 26,500
2,000 -

5,000 5,000

Total non-current 32,000 31,500
Total 74,500 57,500
Other information related to investments are as follows:
Interest rate Maturity date
2015 2014 2015 2014
(%)
Current investments in fixed deposits 1.70 to 2.00 2.95 to 3.00 Within Within
at financial institutions December 2016  October 2015
Long-term investments in 3.00 to 4.00 3.30 to 4.00 Within Within
fixed deposits at financial November 2019 May 2019
institutions
Investments in debt securities:
- Government Bond 3.00 - October 2018 -
- Debenture - PTT Public Year 6 - 8 Year 6 - 8 March 2024 March 2024
Company Limited = 6.20% =6.20%

6. Long-term provisions for employee benefit

At 1 January
Provisions made
At 31 December
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7. Operating expenses

(in thousand Baht)

Note 2015 2014
Employee benefit expenses 8 6,650 5,226
Traveling expenses 965 1,220
Funding paids 1,200 298
Meeting expenses 904 1,080
Advertising expenses 597 1,281
Donations 900 1,108
Other 916 956
Total 12,132 11,169

8. Employee benefit expenses

(in thousand Baht)

Note 2015 2014
Salaries, wages and bonus 5,092 4,822
Training expenses 846 23
Contributions to provident fund 327 120
Employee welfares 141 168
Contributions to social security fund 91 91
Long-term provisions for employee benefit 6 153 2
Total 6,650 5,226

The Association established a contributory provident fund for its employees. Contributions are
made monthly by the Association and the employees at the rates ranging from 5% to 10% of their employ-
ee’s basic salaries. The provident fund is registered with the Ministry of Finance as a juristic entity and is

managed by a licensed Fund Manager.
9. Income tax expense

Under the Act Amending Revenue Code No. 25 B.E. 2535, the Association shall be liable to pay tax
calculated from its gross income before deduction of any expenses, which shall not include registration
fees, maintenance fees from members, cash or assets received as donations or gifts, whichever the case
may be, at the rates as follows:

- 10% for income under section 40 (1) to (7)
- 2% for income from business, commerce, agriculture, industry, transport or any other activity not

specified in section 40 (1) to (7)

18999UN5H8Y U 2558
avnpuusInannedeulneg




10. Commitments

Non-cancellable operating lease commitments

(in thousand Baht)

2015 2014
Within one year 509 39
After one year but within five years 658 =
Total 1,167 39

The Association had lease agreements with local companies covering vehicles and office equipments

for a period of 3 years, which will expire during 2018.

11. Reclassification of accounts

Certain accounts in the 2014 financial statements have been reclassified to conform to the

presentation in the 2015 financial statements as follows:

2014
Before Reclassification After

reclassification (in thousand Baht) reclassification
Statement of financial position
Current investments 26,000 (14,000) 12,000
Current portion of long-term investments - 14,000 14,000
Other accounts payable (4,387) 4,291 (96)
Unearned income from seminar - (1,159) (1,159)
Unearned income from membership fee - (770) (770)
Accrued expenses - (1,980) (1,980)
Income tax payable - (368) (368)
Other current liabilities (197) (14) (211)
Statement of income and expenses
Seminar income (20,749) 20 (20,729)
Staff expenses 5,228 (5,228) -
Operating expenses 4,419 6,750 11,169
Depreciation and amortisation 99 (99) -
Other expenses 1,443 (1,443) -

The reclassifications have been made because, in the opinion of management, the new classification is

more appropriate to the Association’s business.
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