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20,698,846
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2,584,048
586,758

345,564

25,206,400

4,319,356

29,525,756

76,788,546
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71,780,086
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868,157
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INDEPENDENT AUDITOR’S REPORT

To the Members of Thai Listed Companies Association
Opinion

| have audited the financial statements of Thai Listed Companies Association (“the Association”),
which comprise the statement of financial position as at December 31, 2019, and the statements of receipts
and expenses and cash flows for the year then ended, and notes to the financial statements, including a
summary of significant accounting policies.

In my opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Association as at December 31, 2019, and its receipts and expenses and cash flows
for the year then ended in accordance with the Financial Reporting Standards for Non-Publicly Accountable
Entities.

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 Association in accordance with the
Federation of Accounting Professions” Code of Ethics for Professional Accountants together with the ethical
requirements that are relevant to my audit of the financial statements, and | have fulfilled my other ethical
responsibilities in accordance with these requirements. | believe that the audit evidence | have obtained is
sufficient and appropriate to provide a basis for my opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the 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.

In preparing the financial statements, management is responsible for assessing the Association’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 Association or to
cease operations, or has no realistic alternative but to do so.
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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.

As part of an audit in accordance with Thai Standards on Auditing, | exercise professional judgment
and maintain professional skepticism throughout the audit. | also:

+ Identify 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.

« 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 Association’s internal control.

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

« 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 Association’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 Association to cease to continue as a going concern.

« 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.

| communicate with the management 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.

Qe
(Ms. Waleerat Akkarasrisawad)
Certified Public Accountant
Baker Tilly Audit and Advisory Services (Thailand) Ltd. Registration No. 4411
Bangkok

February 7, 2020
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THAI LISTED COMPANIES ASSOCIATION

STATEMENTS OF FINANCIAL POSITION
AS OF DECEMBER 31, 2019

ASSETS

(in Baht)
AS OF DECEMBER 31,
NOTE 2019 2018
CURRENT ASSETS
Cash and cash equivalents 3 14,693,854 11,422,619
Current investments q 70,000,000 64,000,000
Current portion of long-term investments 4 - 17,000,000
Other current assets 5 7,443,230 3,299,966
Total Current Assets 92,137,084 95,722,585
NON-CURRENT ASSETS
Long-term investments - net q 12,000,000 5,000,000
Office equipment - net 340,415 389,185
Computer softwares - net 47,856 38,172
Refundable deposits 155,900 155,900
Total Non-Current Assets 12,544,171 5,583,257
TOTAL ASSETS 104,681,255 101,305,842

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, 2019

LIABILITIES AND FUND BALANCES

(in Baht)
AS OF DECEMBER 31,
NOTE 2019 &
CURRENT LIABILITIES
Other account payables 127,572 606,184
Unearned income from seminar 17,432,751 20,698,846
Unearned income from membership fee 7,000 385,000
Unearned income from funding received 500,000 -
Accrued expenses 1,957,625 2,584,048
Income tax payable 617,235 586,758
Other current liabilities 593 508 345,564
Total Current Liabilities 21,235,691 25,206,400
NON-CURRENT LIABILITY
Provision for employee retirement benefit 6,9 7,323,488 4,319,356
Total Liabilities 28,559,179 29,525,756
FUND BALANCES
Funds at beginning of years 71,780,086 76,788,546
Excess of receipts over (under) expenses for the year 4,341,990 (5,008,460)
Total Fund Balances 76,122,076 71,780,086
TOTAL LIABILITIES AND FUND BALANCES 104,681,255 101,305,842

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, 2019

(in Baht)
FOR THE YEARS ENDED DECEMBER 31,
NOTE 2019 2018

RECEIPTS
Seminar income 29,819,311 31,363,202
Membership fee 3,745,000 4,109,000
Funding received 18,146,250 4,306,981
Registration fee for new members 36,000 44,500
Interest income 1,892,876 1,975,129
Other income 6 44,384
Total Receipts 53,639,443 41,843,196

EXPENSES
Seminar expenses 7,9 24.977,713 24,788,223
Operating expenses 8,9 23,171,141 21,195,276
Total Expenses 48,148,854 45,983,499
Excess of Receipts over (under) 5,490,589 (4,140,303)

Expenses before Income Tax

Income Tax 11 (1,148,599) (868,157)
EXCESS OF RECEIPTS OVER (UNDER) EXPENSES 4,341,990 (5,008,460)

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, 2019

(in Baht)
FOR THE YEARS ENDED DECEMBER 31,
2019 2018
CASH FLOWS FROM OPERATING ACTIVITIES:
Excess of receipts over (under) expenses for the year 4,341,990 (5,008,460)
Adjustments to reconcile excess of receipts over (under) expenses
for the year to net cash provided by (used in) operating activities:
Depreciation and amortization 173,316 172,425
Interest income (1,892,876) (1,975,129)
Provision for employee retirement benefit 3,004,132 3,207,301
Income tax 1,148,599 868,157
Decrease (Increase) in Operating Assets:
Other current assets (4,119,697) 365,499
Increase (Decrease) in Operating Liabilities:
Other account payables (478,612) 74,393
Unearned income from seminar (3,266,095) 5,805,584
Unearned income from membership fee (378,000) 231,000
Unearned income from funding received 500,000 -
Accrued expenses (626,423) 758,962
Other current liabilities 247,944 9,223
Income tax paid (1,118,122) (1,039,132)
Net Cash Provided by (Used in) Operating Activities (2,463,844) 3,469,823
CASH FLOWS FROM INVESTING ACTIVITIES:
Cash inflows on current investments 21,000,000 27,000,000
Cash outflows on current investments (27,000,000) (49,000,000)
Cash inflows on long-term investments 17,000,000 10,000,000
Cash outflows on long-term investments (7,000,000) -
Interest received 1,869,309 1,977,483
Purchases of office equipment (111,730) (41,638)
Purchases of computer softwares (22,500) (23,000)
Net Cash Provided by (Used in) Investing Activities 5,735,079 (10,087,155)
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 3,271,235 (6,617,332)
CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR 11,422,619 18,039,951
CASH AND CASH EQUIVALENTS AT END OF YEAR 14,693,854 11,422,619

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

NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED DECEMBER 31, 2019

These notes form an integral part of the financial statements.
1. GENERAL

Thai Listed Companies Association, the “Association” was founded on February 11, 1987 with 8
founding members and was then named “Listed and Authorized Companies Club”. Later on April 28, 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 June 27, 2007, the Association was
renamed as “Thai Listed Companies Association” which is a non-profit organization.

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., the Stock Exchange of Thailand, the Securities and Exchange Commission) in order to protect the
interests of its members. In addition, the Association also strives to enhance competitiveness of its listed
company members by creating an educating and networking environments to encourage exchange of
knowledge and information among its listed company members in an effort to strengthen Thai capital
markets.

The office of the Association is located at 93 The Stock Exchange of Thailand Building, 6th Floor,
Ratchadaphisek Road, Din Daeng Subdistrict, Din Daeng District, Bangkok, Thailand.

Basis of Financial Statement Preparation

The financial statements are prepared in Thai Baht. Accordingly, the accompanying financial
statements are intended solely to present the financial position and receipts and expenses in accordance
with the Financial Reporting Standards for Non-Publicly Accountable Entities. In addition, in order to
provide additional information for the users of the financial statements, the Association adopts the Thai
Accounting Standard No. 7 “Statement of Cash Flows”.

The accompanying financial statements are prepared under the historical cost convention except
for those specified in the notes to the financial statements.

For the convenience of the readers, an English translation of the financial statements has been

prepared from the Thai language statutory financial statements, which are issued solely for domestic
financial reporting purposes.

Jr891uaUNsau U 2562
anpsUsTnannzdoulne




2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Cash and Cash Equivalents

Cash on hand is kept for general use purpose within the Association. Cash equivalents are savings
deposits and current accounts, highly liquid investments that are readily convertible to known amount of
cash that are subject to an insignificant risk of change in value.

Accounts Receivable and Allowance for Doubtful Accounts
Accounts receivable are stated at invoice amount net of allowance for doubtful accounts (if any).

The Association provides an allowance for doubtful accounts equal to the estimated collection
losses that may be incurred in the collection of all receivables. The estimated losses are based on historical
collection experience coupled with a review of the current status of existing receivables. The management
believes that all receivables will be collected in full, hence, no allowance should be provided.

Investments

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 amortized cost less
losses on decline in value of investments. The difference between the acquisition cost and redemption
value of such debt securities is amortized using the effective interest rate method over the period to
maturity.

On disposal of an investment, the difference between net disposal proceeds and the carrying
amount is recognized in the statement of receipts 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.

Office Equipment

Office equipment are stated at cost less accumulated depreciation and allowance for decline in
value (if any). When assets are sold or retired, their cost and accumulated depreciations are eliminated
from the accounts and any gain or loss resulting from their disposal is included in the statement of receipts
and expenses.
Depreciation

Depreciation of office equipment is recorded as expenses in the statement of receipts and expenses

calculated by reference to their costs on a straight-line basis over the following estimated useful lives of
5 years.

18usunsdu U 2562
anpuUsTannzLdoulne



Computer Softwares

Computer softwares that are acquired by the Association are stated at cost less accumulated
amortization and allowance for decline in value (if any).

Amortization

Amortization of computer softwares is recorded as expenses in the statement of receipts and
expenses calculated by reference to their costs on a straight-line basis for a period of 5 years.

Unearned Income

Unearned income is the amount representing in invoice billed to members, which exceeds the
revenue recognition and the amount that received in advance from the project that the Association has
not yet started according to the condition which is stated at cost.

Provision

A provision is recognized 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 resources will be required to settle the
obligation, and a reliable estimate of the amount can be made. A provision is reviewed at the statement
of financial position date and adjusted to reflect the current best estimate. Where the effect of the time
value of money is material, the amount of a provision is the present value of the expenditures expected
to be required to settle the obligation.

Provision for Employee Retirement Benefit

Provision for employee retirement benefit is recognized with the management’s best estimate of
the expenditure required to settle the present obligation at the end of the year by the Association’s
management according to Thai labor law. Such amount is based on employees’ salary bases, their years
of services until the end of their services in the future and the employee’s turnover rate.

Use of Estimates

In order to prepare financial statements in conformity with the Financial Reporting Standards for
Non-Publicly Accountable Entities, the management needs to make estimates and set assumptions that
affect income, expenditure, assets and liabilities in order to disclose information on the valuation of
assets, liabilities and contingent liabilities. Actual outcomes may, therefore, differ from the estimates
used.

The estimates and underlying assumptions used in the preparation of these financial statements are
reviewed on an ongoing basis. Revisions to accounting estimates are recognized in the period in which the
estimate is revised if the revision affects only that period or in the period of the revision and future periods
if the revision affects both current and future periods.

J189°9UNT&u U 2562
anpsUsTInannzdoulne




Receipts and Expenses Recognition

Seminar income is recognized in the statement of receipts and expenses when the seminar service
is provided.

Membership fee, funding received and registration fee for new members and recognized in the
statement of receipts and expenses when the actual amount was received.

Interest income is recognized on a time proportion basis that reflects the effective yield on the
asset.

Other income and expenses are recognized in the statement of receipts and expenses on accrual
basis.

Repair and Maintenance

Expenditures on repair and maintenance are charged to expense at the expenditures are incurred.
Expenditures of a capital nature are added to the related office equipment.

Operating Lease

Leases of assets under which all the risks and rewards of ownership are effectively retained by the
lessor are classified as operating leases. Lease payments under an operating lease are recognized as an
expense in the statement of receipts and expenses on a straight-line basis over the lease term.

Income Tax

The provision for income tax is based on the amount currently payable according to the Revenue
Code.

3. CASH AND CASH EQUIVALENTS

(in thousand Baht)

2019 2018
Cash on hand 35 53
Cash at bank - savings accounts 14,648 11,359
Cash at bank - current account 10 10
Three-month fixed deposit account 1 1
Total 14,694 11,423
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4. INVESTMENTS

Interest In Thousand
Maturity date (% per annum) Baht
Term 2019 2018 2019 2018 2019 2018
Current investments
Fixed deposits at financial 12 months April to April to 1.55-1.75 1.40-1.75 70,000 64,000
institutions November  December
2020 2019
Long-term investments
Fixed deposits at 48 months - November - 4.00 - 17,000
financial institutions and 2019
60 months
Investments in debt securities
- Debenture - PTT Public 15 years March 6, March 6, 6.80 6.80 5,000 5,000
Company Limited 2024 2024
- Government bond 7 years December - 1.95 - 7,000 -
13, 2026

Total long-term investments
Less: Current portion of long-term
investments

Long-term investments - net

5. OTHER CURRENT ASSETS

Accrued income
Interest receivables
Prepaid expenses
Others

Total

12,000 22,000

- (17,000)
12,000 5,000

(in thousand Baht)

2019

5,317
512
1,410
204

7,443

2018

1,864
488
883

65

3,300
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6. PROVISION FOR EMPLOYEE RETIREMENT BENEFIT

(in thousand Baht)

2019 2018
Balance as at January 1 4,319 1,112
Provision recognized during the year 3,004 3,207
Balance as at December 31 7,323 4,319

7. SEMINAR EXPENSES

(in thousand Baht)

2019 2018
Seminar expenses 14,780 15,525
Employee benefit expenses (Note 9) 9,474 8,591
Others 724 672
Total 24,978 24,788

8. OPERATING EXPENSES

(in thousand Baht)

2019 2018
Employee benefit expenses (Note 9) 17,293 13,938
Funding paid 2,724 3,576
Travelling expense 710 702
Meeting expense 526 886
Rental and service expenses 837 826
Advertising expense 329 218
Donation 65 -
Others 687 1,049
Total 23,171 21,195
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9. EMPLOYEE BENEFIT EXPENSES

(in thousand Baht)

2019 2018
Salaries, wages and bonus 22,324 18,272
Employee welfares 271 423
Contributions to provident fund (Note 10) 1,026 508
Contributions to social security fund 105 101
Training expenses 37 18
Provision for employee retirement benefit (Note 6) 3,004 3,207
Total 26,7167 22,529

10. REGISTERED PROVIDENT FUND

The Association established a provident fund scheme in accordance with the Provident Fund Act B.E.
2530 based on the approval from the Ministry of Finance. Under the plan, members and the Association
contribute to the fund at 5% to 10% of the employees’ basic salaries. The Association appointed a fund
manager to manage the fund in accordance with the terms and conditions prescribed in the Ministerial
Regulation No. 2 (B.E. 2532) issued under the Provident Fund Act B.E. 2530.

11. INCOME TAX

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)
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12. COMMITMENT

The Association has various operating leases covering its office, vehicle and office equipment. The

totals of future minimum lease payments under non-cancellable operating leases for each period are as
follows:

(in thousand Baht)

2019 2018
Within 1 year 1,210 532
Over 1 year but less than 5 years 1,873 97
Total 3,083 629

13. APPROVAL OF FINANCIAL STATEMENTS

The Association’s Board of Directors have authorized these financial statements for issue on February
7, 2020.
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