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INDEPENDENT AUDITOR’S REPORT

To The Member of Thai Listed Companies Association

| have audited the accompanying financial statements of Thai Listed Companies Association, which
comprise the statement of financial position as of December 31, 2014, and the related statements of
income and expenditures and cash flows for the year then ended, and 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 financial reporting standards 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 Standards on Auditing. Those standards require that | 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 disclo-
sures 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
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 Thai
Listed Companies Association as of December 31, 2014, and results of income and expenditures and cash
flows for the year then ended in accordance with the financial reporting standards for Non-Publicly

Accountable Entities.
Other matter

The financial statements of Thai Listed Companies Association for the year ended December
31, 2013, presented herein for comparison, were audited by another auditor in my office and reported
in accordance with the financial reporting standards for Non-Publicly Accountable Entities and expressed
an unqualified opinion in her report dated February 20, 2014. | have not performed any other audit

procedures subsequent to such report date

J”L 0"!6!

KESREE NARONGDEJ
Certified Public Accountant
Registration No. 76

AM.T. & ASSOCIATES
Bangkok, Thailand
March 25, 2015
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THAI LISTED COMPANIES ASSOCIATION

STATEMENTS OF FINANCIAL POSITION
AS OF DECEMBER 31, 2014

CURRENT ASSETS
Cash and cash equivalents
Current investment
Other receivable
- Accrued advertising income
- Accrued interest receivable
- Others

Other current assets

Total Current Assets

NON - CURRENT ASSETS
Long - term investment
Equipment - net
Intangible assets - net

Other non - current asset - deposit

Total Non - Current Assets

TOTAL ASSETS

ASSETS

NOTE

AS OF DECEMBER 31,

2014

14,526,318.96
26,000,000.00

535,000.00
171,542.47
209,986.87

85,951.62

41,528,799.92
31,500,000.00
186,279.74
53,318.00
175,900.00

31,915,497.74

73,444,297.66

2013

11,088,819.59
24,000,000.00

497,958.90
332,159.54
25,713.73

35,944,651.76
32,500,000.00
214,328.78
72,428.80
175,900.00

32,962,657.58

68,907,309.34

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



THAI LISTED COMPANIES ASSOCIATION
STATEMENTS OF FINANCIAL POSITION

AS OF DECEMBER 31, 2014

LIABILITIES AND FUNDS

NOTE

AS OF DECEMBER 31,

2014

CURRENT LIABILITIES
Other payable
- Received in advance for membership fee
- Received in advance for seminar
- Accrued expenses
- Accrued income tax

Other current liabilities

Total Current Liabilities

NON - CURRENT LIABILITY
Employee benefit obligations 3.6 and 8

Total Liabilities
FUNDS
Funds, beginning of years
Income over than expenditures

Funds, end of years

TOTAL LIABILITIES AND FUNDS

770,000.00
1,158,859.80
2,090,435.74

367,817.75

196,449.62

4,583,562.94

714,534.53

5,298,097.47

64,116,850.68

4,029,349.51
68,146,200.19

73,444,297.66

2013

427,000.00
1,733,644.88
1,461,819.03

352,248.14

103,486.97

4,078,199.02

712,259.64

4,790,458.66

56,485,739.48

7,631,111.20
64,116,850.68

68,907,309.34

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




THAI LISTED COMPANIES ASSOCIATION

STATEMENTS OF INCOME AND EXPENDITURES
FOR THE YEARS ENDED DECEMBER 31, 2014

FOR THE YEARS ENDED DECEMBER 31,

NOTE 2014 2013
INCOME
Seminar income 20,748,607.61 18,607,273.97
Subsidy from the Stock Exchange of Thailand 2,000,000.00 2,000,000.00
Membership fee 3,206,000.00 3,577,000.00
Funding received 526,100.00 2,154,806.87
Interest income 2,253,683.51 2,120,355.84
Advertising income 1,896,112.15 1,359,112.15
Registration fee for new member 7,500.00 13,000.00
Other income 76,280.16 53,004.26
Total Income 30,714,283.43 29,884,553.09
EXPENDITURES
Seminar expenses 14,817,926.62 12,302,128.00
Staff expenses 5,227,856,44 5,997,378.31
Operating expenses 4,418,844.89 2,676,299.91
Income tax 9 678,265.15 612,423.39
Depreciation and amortization 6 and 7 98,933.67 99,054.22
Other expenses
- Donation 1,107.500.00 416,500.00
- Funding paid 298,000.00 85,600.00
- Others 37,607.15 64,058.06
Total Expenditures 26,684,933.92 22,253,441.89
INCOME OVER THAN EXPENDITURES 4,029,349.51 7,631,111.20

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

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2014

BAHT
FOR THE YEARS ENDED DECEMBER 31,
2014 2013
CASH FLOWS FROM OPERATING ACTIVITIES
Income over than expenditures 4,029,349.51 7,631,111.20
Adjustments to reconcile income over than expenditures
to net cash provided by (used in) from operating activities
Depreciation and amortization 98,933.67 99,054.22
Employee benefit expense 2,274.89 129,581.64
Interest income (2,253,683.51) (2,120,355.84)
Income tax expense 678,265.15 612,423.39
Income over than expenditures from Operating Activities before
Change in Operating Assets and Liabilities 2,555,139.71 6,351,814.61
Decrease (increase) in Operating Assets
Other receivable - Accrued advertising income (535,000.00) -
Other receivable - Others 122,172.67 (276,194.96)
Other current assets (60,237.89) 43,597.15
Increase (decrease) in Operating Liabilities
Received in advance for membership fee 343,000.00 399,000.00
Received in advance for seminar (574,785.08) 1,733,644.88
Accrued expenses 628,616.71 (707,140.50)
Other current liabilities 92,962.65 8,562.78
Income tax paid (662,695.51) (556,762.04)
Net cash inflow (outflow) from operating activities 1,909,173.26 6,996,521.92
CASH FLOWS FROM INVESTING ACTIVITIES
Interest received 2,580,099.94 2,086,442.36
Acquisition in equipment (51,773.83) (78,874.96)
Acquisition in computer software - (41,570.00)
Decrease (increase) in current investment (2,000,000.00) 11,000,000.00
Decrease (increase) in long term investment 1,000,000.00 (17,000,000.00)
Net cash inflow (outflow) from investing activities 1,528,326.11 (4,034,002.60)
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 3,437,499.37 2,962,519.32
CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR 11,088,819.59 8,126,300.27

CASH AND CASH EQUIVALENTS, END OF YEAR

14,526,318.96

11,088,819.59

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

NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED DECEMBER 31, 2014

1. GENERAL INFORMATION

Thai Listed Companies Association (TLCA) was founded on February 11, 1987 with 8 founding
members and was then named “Listed and Authorized Companies Club”. Later on 28 April 1989, it changed
its name to “Listed and Authorized Companies Association” and registered with the Department of Business
Development, Ministry of Commerce under the Commercial Association Act. It was again renamed “Thai

Listed Companies Association” on 27 June 2007 and as a non-profit organization

Thai Listed Company Association (TLCA) aims to provide 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, TLCA 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 FOR PREPARATION OF FINANCIAL STATEMENTS

Thai Listed Companies Association has conducted in accordance with the financial reporting
standards for Non-Publicly Accountable Entities announcement No. 20/2011 issued by the Federation of

Accounting Professions.

The financial statements have been prepared on a historical cost basis except where otherwise

disclosed in the accounting policies.

An English language version of the financial statements has been prepared from the statutory
financial statements that were issued in Thai language. In case of conflict or difference in understanding,

the financial statements in Thai language shall prevail.
3. SIGNIFICANT ACCOUNTING POLICY

3.1 Revenue recognition
Membership and registration fees are recognized under cash basis.
3.2 Cash and cash equivalents

Cash and cash equivalents are comprised of cash on hand, deposit at banks on saving accounts

and current accounts, which are not pledged to secure various letter of guarantees.
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3.3 Investments in debt securities
Investments held-to-maturity debt securities are stated at amortized cost. The premium/
discount on debt securities are amortized by using the approximate effective rate over the term of the
debt securities with the amortized amount presented as an adjustment to the interest income.
3.4 Equipment
Equipment is stated at cost less accumulated depreciation.
Depreciation is calculated on the straight-line method based on the estimated useful lives of
5 years.

3.5 Intangible assets

Computer software is stated at cost net of accumulated amortization. Amortization is calculated

on the straight-line method based on the estimated useful lives of 5 years.
3.6 Employee benefits

Salaries, wages, bonuses, contributions to the social security fund, provident fund and other

benefits are recognized as expenses when incurred.

Severance Payment as specified in Thai Law are recognized as expenses in the statements of
income and expenditures along the service period of employees. The Association’s post-employment
benefits obligations are estimated by the management. However, the actual benefit payment may be

different from the estimate.
3.7 Accounting judgments and estimates

The preparation of financial statements in conformity with generally accepted accounting princi-
ples at times requires management to make subjective judgments and estimates regarding matters that are
inherently uncertain. These judgments and estimates affect reported amounts and disclosures and actual

results could differ.
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4. CURRENT INVESTMENT

As of December 31, 2014 and 2013, current investment is composed of :

BAHT
2014 2013
- Fixed deposit (interest rate 2.95% - 3.50% p.a.
in year 2014 and 2.10% - 3.50% p.a. in year 2013) 26,000,000.00 24,000,000.00
5. LONG - TERM INVESTMENT
As of December 31, 2014 and 2013, long - term investment are composed of :
BAHT
2014 2013
Cost/ Cost/
Amortized cost Fair value  Amortized cost  Fair value
- Long-term fixed deposit
(interest rate 3.44% - 4.00% p.a.
in year 2014 and 3.10% - 3.30%
p.a. in year 2013 ) 26,500,000.00 - 17,000,000.00 -
- Investments held-to-maturity
debt securities 5,000,000.00 6,157,3262.00 15,500,000.00 16,368,725.43
Long-term investment 31,500,000.00 32,500,000.00
Investments held - to - maturity debt securities are due for redemption as follows :
BAHT
Debt securities as of December 31, 2013 :
- Unsecured debentures (Interest rate 5.0% - 6.8% p.a., due within 11 years) 5,000,000.00
- Subordinated debentures (Interest rate 4.8% - 6.5% p.a., due within 6 years) 10,500,000.00
15,500,000.00
During year 2014, the subordinated debenture’s issuer had redeemed the
debentures before the maturity (10,500,000.00)
Debt securities as of December 31, 2014 :
- Unsecured debentures (Interest rate 5.0% - 6.8% p.a., due within 10 years) 5,000,000.00
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6. EQUIPMENT - NET

BAHT

Equipment
Cost
As of December 31, 2013 1,153,035.25
Additions 51,773.83
As of December 31, 2014 1,204,809.08
Accumulated depreciation
As of December 31, 2013 (938,706.47)
Depreciation for the year (79,822.87)
As of December 31, 2014 (1,018,529.34)
Net book value
As of December 31, 2014 186,279.74
As of December 31, 2013 214,328.78

Depreciation charge for the year 2014 and 2013 amounted to Baht 51,773.83 and Baht 85,335.39

respectively are included in statement of income and expenditures.

7. INTANGIBLE ASSETS - NET

Intangible asset - net as of December 31, 2014 and 2013, are as follows:

BAHT
2014
Computer software 114,570.00
Less Accumulated amortization (61,252.00)
Computer software - net 53,318.00

2013

114,570.00

(42,141.20)
72,428.80

Amortization charge for the year 2014 and 2013 amounted to Baht 19,110.80 and Baht 13,718.83

respectively are included in statement of income and expenditures.
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8. EMPLOYEE BENEFIT OBLIGATIONS

BAHT
End balance as of December 31, 2013 712,259.64
Add : Expense charged to the statement of income and expenditures 2,274.89
End balance as of December 31, 2014 714,534.53

9. INCOME TAX

Under the Royal Amendment Act.(No.14) B.E.2529, the Association shall pay income tax at the rate

of 2% and 10% for certain income.
10. PROVIDENT FUNDS

In April 2007, the Association has joined an employee provident fund scheme with local entity under
the Provident Fund Act. (B.E. 2530). Each employee contributes 5% of his/her salary and the Association
contributes the same rate. Since October 2011, the contribution rate has been changed to 5% - 10% of

salary under the same conditions of payment.

For the year 2014 and 2013, the Association contributed to the provident fund which was an
expense in the statements of income and expenditures of Baht 0.12 million and Baht 0.32 million

respectively.
11. APPROVAL OF FINANCIAL STETEMENTS

These financial statements have been approved on March 25, 2015 by the authorized director of the

Association.
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