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Policy and overview of the Company business 
 Boutique New City Public Company Limited engages in domestic retail and wholesale 

trade, foreign wholesale trade, import from abroad, design service and uniform dressmaking for 

domestic and foreign companies and organizations. Under the Brand-name products are GSP, 

JOUSSE, C&D, LOF-FI-CIEL, STEPHANIE, GUY LAROCHE, DOLFO DOMINGUEZ, SPRING FIELD, 

WOMEN SECRET and UNIFORM SPECIALIZER 

 More than 45 years, the Company has been accepted by customers that the Company’s 

products have good quality, reasonable price, delivery on time and before-sale and after sale 

services.  The Company has total 67 branch shops, 45 selling points in leading department/ 

shopping stores and provides products told in 22 places in AEC neighboring countries.   In 

addition, customers have faith in the Company’s design, dressmaking of uniform of 400 domestic 

and foreign organizations.  

 During 2018, the Company has developed a multi-brand store under the name  

“A’MAZE”.  Which offers apparel products from many brands and is open to partners in bringing 

products to sell. 

 With reference to the financial statement in which the equity method was applied, the 

Company gained total income in the amount of 855.74 Million Baht, getting profit amounting to 

10.999 Million Baht.  As for the separate financial statement, the Company gained total income in 

the amount of 856.09 Million Baht and net profit in the amount of 11.29 Million Baht.  

 
Business Purpose 
 The business target is to be the year of optimization consists of:  

- Change the Offline sales area to be more efficient. 

- Developed Online sales channels. 

- Study customer needs and survey customer persona to offer new products  

- Reduce cost of goods sold 

- Expand the scope of employees’ abilities and happiness in teamwork.  
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Income Structure    

Boutique Newcity Public Company Limited   

Sales 

 

 2018 2017 2016 

Thousand  %  Thousand  %  Thousand % 

Ready-made clothes 673,594 78.71 647,629 79.37 757,796 80.52 

Service    142,055 16.60 133,112 16.31 133,047 14.14 

Miscellaneous items 40,096 4.69 35,238 4.32 50,289 5.34 

Total domestic sales 832,339 97.26 798,669 97.88 920,223 97.78 

Export sales 23,406 2.74 17,310 2.12 20,909 2.22 

Total sales 855,745 100 815,979 100 941,132 100 

Increase (Decrease) sales (%) 4.87  -13.29  -6.06  

 
Marketing and Competition Situation 

 The fashion retail market has fierce competition and customer needs have 

change by situations and occasions. he Company has been operated more than 45 

years.  Our brands are well known, we have many Thai regular customers who are 

truly love, ties together and truly appreciate the value of our products. The company 

is therefore committed to responding and communicating with Thai regular 

customers to become more intimate. Moreover, we have developed strategy to seek 

new customer in generation X, Y and Z, which still have a lot and development of 

new products to meet the diverse lifestyle and many opportunity’s agenda 
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Risk factors 
1.1  Business risks 
 Business risks of the Company are categorized as follows 
 1.1.1   Economic tends to recede due to slump of world economic. 

1.1.2   The technology has changed dramatically  

 1.1.3   Customer behavior is different and quick adaptations. 

1.2   Financial Risk Factors 

  1.2.1     Risk Management 
The Company does not have a policy to engage in business 

transaction on financial instruments for making profits or trade 

  1.2.2     Interest Risk   
 This risk was caused by change of interest rate in the market which 

affect to operation and cash flow.  However, cash, deposit accounts, 

overdraft, loans from financial institution which were mostly based on interest 

rate determined by the bank has less risk. 

  1.2.3     Exchange Rate Risk    
 The Company had no loan in foreign currency.  Accounts payables 

and receivables incurred by sale and purchase of goods in foreign currency 

were less.   
  1.2.4     Credit Risk 

 The Company had a policy to provide cautiously credit to 

customers.  Most of debtors were large-scale and secured companies and 

organizations such as banks, insurance companies, shopping center and 

malls, hospitals, state enterprises.  Owing to long-lasting transaction between 

the Company and those entities, claims for and collection of debts would 

expectedly not be damaged. 

  1.2.5     Fair Value 
 Owing to most financial assets was short-term and interest rate of 

loan was pursuant to the same market rate, the Company considered the 

accounts value of assets and financial liability were not materially different 

from the fair value. 
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1.3  Risk in Relation to Marketing and Sale 
As to marketing and sale are nucleus of business operation for success, the 

Company bent upon creating brand to be constantly and long-lastingly accepted by 

consumers.  The Company emphasized on triggering administrative team to service 

customers thoroughly before, during and after sale with systematic manner so as to 

engender consumers’ confidence.  In addition, opening up new marketing and sale routes 

were applied to quick responses to serve customers’ preferences as quick as possible. 

1.4  Risk in Relation to Human Resource 
The company gives highly precedence to human resource with the concept of 

making employees know their own-values, improve themselves, able to give comments, able 

to provide customers’ preferences. 

1.5  Risk of fashion changing  
Clothing products are to be changed by situations, lifestyles, trends, and periods 

which could be in short terms or long terms. The company has studied and analyzed local 

and international recorded selling information, fashion market trends, and customers’ 

preferences to plan for different works such as period of producing and ordering products 

each time. The company will use the information to analyze possibility of sale to produce and 

order products which are to be suited to the market preference. 

1.6  Risk of non-renewed use of trademark of the brand name products 
The Company and the owner of registered trademark have been partnerships in 

this business for long time.  The Company has strictly observed trade conditions throughout 

the time.  Accordingly, the Company has been trustful to being the sole distributorship.  The 

Company has consistently entered into the agreement to licensing the trademark in every 2 

years or renewal in automatic manner until further notice in order to lessen a risk of non-

renewal use of the trademark.   In a remark that the Company and the owner of registered 

trademark have been connected by mutual directors and shareholders, the Company has 

took a low risk of non-renewed trademark of the brand name products. 
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Shareholders and Management 
Shareholders, the first 10 major shareholders as of 29 March, 2018 

 

NAME No. of share % 

1.  Mr.Pramothya - Mrs. Sirina Pavarolarvidya 3,015,560 25.13 

2.  Mr. Panitarn  Pavarolavidya 1,887,140 15.73 

3.  Mrs. Pravara   Ekaraphanich 1,746,428 14.55 

4.  Sahapathana Inter-Holding PCL. 1,024,000 8.53 

5.  I.C.C. International PCL. 717,400 5.98 

6.  Commonwealth Holding Co., Ltd.  380,400 3.17 

7.  New City (Bangkok) PCL. 344,300 2.87 

8.  Bangkok Insurance PCL. 307,200 2.56 

9.  I. D. F Co., Ltd.  240,000 2.00 

10.  Bangkok Atlantic Co., Ltd. 200,000 1.67 

 

Note:  Investors can view the top 10 major shareholders holding the first 10 shareholders as of the 

closing date of share register. For the current annual general meeting, please visit the Company's 

website at http://www.btnc.co.th. Before the Annual General Meeting of Shareholders 
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Framework Management 
Management Structure 

The company’s management structure comprises the Board of Directors and two 

subcommittees to help supervise important issues of   Directors, the Audit Committee, and, the 

Nomination and Remuneration Committee. Executive authority lies with the Executive Board, 

Administrative Directors and Department Managers. Authority and duties of each committee and 

those of the Managing Director are prescribed in writing in respective charters, and the Authority 

and Responsibilities of the Managing Director document which was approved by Board of 

Directors meeting No. 13 on December 26th, 2008, with the company secretary performing the 

duties required by the laws and assigned by the Board of Directors.  

1. The Board of Directors   The Board of Directors is established to oversee the business 

in the best interest of the company and the shareholders. It ensures that laws, objectives, policies , 

articles of association and resolutions of the Board of Directors and those of the assembly of 

shareholders are observed. All directors are required to discharge their duties in an accountable, 

careful and honest manner as a reasonable person would under the same circumstances and with 

the authority to engage in trading negotiations without any influence from their status as a director. 

The committee is comprised of nine members: five from the management and four non-executive 

directors, four of which are independent directors. This is consistent with the independent director 

ratio criteria which require that a registered company must have one third of the directors or at 

least three directors being independent directors. The committee is comprised of the followings 
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Name Board of Directors Directorial Term 
1. Mr.Panitarn         Pavarolavidya  Chairman  At each annual general 

meeting, one-third of the 

directors have to retire 

from the post. In the 

case where the number 

of directors cannot be 

divided by three, the 

number of directors to 

retire is to be closest to 

one-third. Directors who 

retire from the post may 

be re-elected.  

2. Mrs.Pravara        Ekaraphanich  Managing Director 

3. Mrs.Yaowret       Lertsukhontharos  

4. Mrs.Kunyuma     Nonecome 

5. Ms.Sunee           Thipudomluk 

Director  

Director 

Director 

6. Mr.Prasert           Patradhilok  Independent Director 

and Chairman of the Audit 

committee  

7. Mr.Puchchong    Vanichjakvong  

 

8. Mr.Sermwong     Dhanasarnsilp 

 

9. Mr. Kris               Nalamlieng 

 

Independent Director and 

Audit committee  

Independent Director and 

Audit committee 

Independent Director 

 

Directors with authority to sign on behalf of the company 
 Any two out of the nine following directors can sign and seal on behalf of the company.  

1.    Mr.Panitarn  Pavarolavidya  2.   Mrs.Pravara  Ekaraphanich  

3.    Mrs.Yaowret  Lertsukhontharos 4.   Mrs.Kunyuma  Nonecome                       

5.    Ms.Sunee  Thipudomluk  6.   Mr.Prasert  Patradhilok 

7.   Mr.Puchchong  Vanichjakvong 8.   Mr.Sermwong  Dhanasarnsilp  

9.   Mr. Kris  Nalamlieng 

 

Authority   
1. To appoint, remove and authorize consultants to the Board of Directors, to  

committees and/or to other individuals 

2. To approve engagement in a legal act, which is not a financial transaction, of the  

amount greater than the authority of the Executive Board 

3. To approve acceptance or cancellation of loans of the amount greater than the  

authority of the Executive Board 
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4. To approve investment, sale of investment capital in ordinary shares and/or any  

other securities of the amount greater than the authority of the Executive Board 

5. To approve sourcing and investment in fixed assets of the amount greater than the  

authority of the Executive Board 

6. To approve modification, destruction and disposal of fixed assets and intangible  

assets which are no longer in use, damaged, lost, destroyed, deteriorated and out of date, which 

are of the amount greater than the authority of the Executive Board 

7. To approve modification, change of price and destruction of raw materials and/or  

remaining inventories which are deteriorated or out of date, which are of the amount greater than 

the authority of the Executive Board 

8. To approve compromise or settlement of dispute by arbitration, complaint, filing of  

lawsuits and/or any legal proceeding on behalf of the company on matters which are not/or normal 

business course with an amount exceeding the authority of the Executive Board 

9. To propose to shareholders an increase or a decrease of capital, a change of share  

value; modification of memorandum, articles of association and/or objectives of the company 

10. To approve incorporation, merger or dissolution of subsidiaries 

11. To authorize the management, managerial employees of the company, or any other  

individual to act on their behalf 

12. To invite members of the management, executives, or relevant employees to provide  

explanations, opinions or documents as necessary 

13. To consult with specialists or company consultants (if any) or hire third-party  

consultants or specialists if necessary, at the expense of the company 

14. To appoint and remove a company secretary 

 

Duties and Responsibilities  
1. To establish directions, goals and business policies of the company 

2. To approve plans and annual budgets; to supervise the performance of the  

management in order to ensure effectiveness and compliance with the laws and established 

policies and plans 

3. To encourage the development of the policy of corporate governance, ethics and  

business code of ethics in written in order for company directors, executives and employees to 

observe as guideline in the conduct of the business 
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4. To arrange for a sufficient internal control system in order to ensure that  

transactions are approved by authorized individuals, reviewed and recorded accounting reports; 

and, to implement systems preventing inappropriate use of company assets 

5. Transactions with possible conflict of interests must be carefully reviewed, with a  

definite guideline to ensure the interests of the company and the shareholders. Individuals with 

interests may not be involved in the decision-making process. They must observe the requirements 

on the proper procedure and disclosure of transactions with possible conflict of interests. 

6. To approve the reviewed and/or audited financial reports, which have been  

approved by the Audit Committee 

7. To be equally responsible to all shareholders, and, to correctly, basely and  

transparently disclose information to shareholders and investors  

8. To acknowledge business management reports from the Executive Board  

9. To convene shareholders meetings by specified date, time, place and agenda as  

well as dividends (if any); and, to provide shareholders with opinions of the Board of Directors on 

the matters proposed to the shareholders. During the twenty-one days prior to each shareholder 

meeting, the company may stop share transfer registration by informing the shareholders at the 

headquarters and the branch offices at least fourteen days prior to the day of share transfer 

registration suspension. Alternatively, a record date (RD) may be determined no longer than two 

months prior to the day of any shareholders meeting, and the share registration book closure date 

must be one day after the record date. This is to compile a list of names under Section 225 of the 

Securities and Exchange Act, in order to determine the right to attend shareholders meeting and to 

receive dividends. 

10. To prepare the Report on the Company Board of Directors’ Responsibilities for  

Financial Statements and disclose it in the annual report of the company ( 56-2 Form) and the 

annual disclosure report ( 56-1 From ) 

11. To follow up on documents to be submitted to relevant regulatory agencies, in order  

to ensure that the statements or the items are correct as per the data appearing in the account 

documents, the registration or any other document of the company 

12. To approve the charter of the Board of Directors and/or other committees 

13. To engage in any other action, which is beyond the authority of the Executive 

Board, or which the Board of Directors deems appropriate 
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2. Subcommittees 
2.1   Audit Committee   The Board of Directors has appointed three directors  

as members of the Audit Committee in accordance with the announcement of the Capital Market 

Supervisory Board to provide assistance to the Good Corporate Governance of the Board of 

Directors, particularly in the area of financial reporting, internal control and compliance with laws 

and regulations. Members of the Audit Committee are as below:  
Name Position Period 

*1.  Mr. Prasert  Patradhilok  Chairman of Audit Committee April 2018 - April 2019 

2.  Mr. Puchchong  Vanichjakvong Audit Committee April 2018 - April 2019 

3.  Mr.Sermwong   Dhanasarnsilp Audit Committee April 2018 - April 2019 

   Remark *Mr. Prasert Patradhilok is Chairman of Audit Committee with expertise in the areas of 

accounting and finance and Miss Supahaphorn Khemngoen (Internal Audit) is Audit Committee’s 

secretary.  

 

Authority  
1. To ensure correct understanding among auditors, company directors and internal  

audit Unit 

2. To invite executives, members of the management, internal audit unit, or relevant  

employees to provide explanations, opinions or documents as necessary. The Audit Committee 

also has the authority to access corporate documents of all levels. 

3. To inquire relevant individuals and matters within the extent of authority and duties  

of the Audit Committee  

4. To consult with specialists or company consultants (if any), or hire third-party  

consultants or specialists, if necessary, at the expense of the company  

 

Duties and Responsibilities 
1.  To ensure correct and sufficient financial reporting of the company 

2.  To ensure availability of appropriate and effective internal control and internal audit  

systems; to determine the independence of the internal audit unit; and, to opine on appointment, 

transfer, termination of the head of internal control unit or any other unit responsible for internal 

audit 
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3.   To ensure that the company complies with the laws on securities and stock  

exchange, Stock Exchange of Thailand regulations and laws relating to the business of the 

company 

4. To screen and nominate independent individuals as company auditors; propose the  

compensation for such individuals; and, engage in a meeting with auditors without the presence of 

members of the management at least once a year 

5. To review related transactions or transactions with possible conflict of interests to  

ensure compliance with the laws and regulations of the Stock Exchange of Thailand, in order to 

ascertain that such transactions are reasonable and in the best interests of the company 

6. To prepare the report of the Audit Committee for disclosure in the annual report of  

the company. The report must be signed by the Chairman of Audit Committee and contains the 

following information as a minimum:  

(A) The opinion on correctness, completeness and credibility of the 

financial reports of the company 

(B) The opinion on sufficiency of the internal control system of the  

company 

(C) The opinion on compliance with the laws on securities and stock 

exchange, Stock Exchange of Thailand regulations and laws 

relating to the business of the company 

(D) The opinion on suitability of the auditors 

(E)  The opinion on transactions with possible conflict of interests 

(F) The number of Audit Committee meetings and attendance of each  

member 

(G) The overall opinion or observation regarding the Audit Committee  

performance of duties under this charter 

(H)  Other matters which the Audit Committee believes that shareholders  

and investors should be aware of that are within the extent of duties  

and responsibilities assigned by the Board of Directors 

7. In the case where the Audit Committee finds or suspects any of the following  

matters, which may have significant effect on the financial status and the operation of the 

company, the Audit Committee must report to the Board of Directors for suitable remedy within a 

timeframe deemed appropriate by the Audit Committee: 
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  (A)  Transactions with conflict of interests 

(B) Fraud, irregularity or significant defect of the internal control system 

(C) Violation of the laws on securities and stock exchange, Stock  

Exchange of Thailand regulations and laws relating to the business 

of the company 

  In the case where the Board of Directors or the responsible executives do not   

remedy the matter within the timeframe specified by the Audit Committee, a member of the Audit 

Committee may report such transaction or action to the Office of the Securities and Exchange 

Commission or the Stock Exchange of Thailand.  

8. To encourage the company to have an efficient risk management system and follow  

up on it 

9. To revise the Audit Committee Charter and propose it to the Board of Directors for  

their Approval 

10.  To engage in any other action as assigned by the Board of Directors at the 

agreement of the Audit Committee under the authority of company regulations and the laws 

The Audit Committee is directly responsible to the Board of Directors for the  

performance of duties above, while the Board of Directors is directly responsible for actions of the 

company to third parties. 

   2.2 Nomination and Remuneration Committee The Board of Directors has 

appointed three directors as members of Nomination and Remuneration Committee to provide 

assistance to the Good Corporate Governance of the Board of Directors. 

  Nomination: Select and screen qualified individuals to be installed in the 

directorial positions of the company to ensure that all process is thoroughly transparent.  

  Remuneration: Determine criteria and format of compensation paid to the 

directors in order to ensure that it is fair and transparent. Members of Nomination and 

Remuneration Committee are as below:  

 

 

 

 

 

 



192 
 

Name Position Period 
1.  Mr. Panitarn  Pavarolavidya Chairman of Nomination and 

Remuneration Committee   

April 2018 - April 2019 

2. Mrs.Pravara  Ekaraphanich Nomination and 

Remuneration Committee   

April 2018 - April 2019 

3. Mrs.Yaowret  Lertsukhontharos Nomination and 

Remuneration Committee   

April 2018 - April 2019 

Authority  
1. To invite members of the management or relevant employees to provide  

explanations, opinions or documents as necessary. 

2. To consult with specialists or company consultants (if any) or hire third-party  

consultants or specialists if necessary at the expense of the company. 

Duties and Responsibilities 
Nomination 
1.  To identify and screen individuals who are qualified to serve as company directors 

2.  To review the background of selected individuals to ensure that they are qualified by  

their knowledge, competence, experience and expertise in accordance with company regulations 

and relevant laws 

3. To provide selection opinions or recommendations for the consideration of the 

Board of Directors 

4.   To nominate selected individuals to the Board of Directors for consideration 

5.   To revise the Nomination and Remuneration Committee Charter, when needed, and  

propose it to the Board of Directors for their approval 

6.   To engage in any other action as assigned by the Board of Directors 

Remuneration 
1. To evaluate the performance of the Board of Directors each year 

2. To determine the remuneration of company directors on the basis of the operational  

performance of the company, the amount of remuneration approved by a shareholders meeting 

and the amount paid in the prior year; and, to propose the determined amount to the Board of 

Directors for their consideration and to the shareholders meeting for approval 

3. To determine the remuneration for company directors on the basis of performance, as 

well as, duties and responsibilities, which is not in excess of the amount approved by the   
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shareholders; and, to propose the determined amount to the Board of Directors for 

approval 

4. To determine the remuneration for members of the Nomination and Remuneration  

Committee (those who are not company directors) on the basis of performance as well as duties 

and responsibilities; and, to propose the determined amount to the Board of Directors for approval 

5. To revise the Nomination and Remuneration Committee Charter and propose it to  

the Board of Directors for approval 

6. To engage in any other action as assigned by the Board of Directors 

 3. Executive 
 3.1 Executive Board   The Board of Directors appoints directors and/or other  

individuals  who are company employees or staff and/or outsiders to the post of a member of the 

Executive Board , provided that the said individuals have sufficient knowledge and experience to 

manage matters of the company well. The Executive Board discharges duties assigned by the 

Board of Directors in an accountable, careful and honest manner as a reasonable person would 

under the same circumstances and with the authority to engage in trading negotiations without any 

influence from their status as a member of the Executive Board. The committee is comprised of at 

least five members as below:  

 

Name Position Period 
1. Mr.Panitarn    Pavarolavidya Chairman of the Board April 2018 - April 2019 

2. Mrs.Pravara   Ekaraphanich 

3. Mrs.Yaowret  Lertsukhontharos 

Managing Director 

Executive Director 

April 2018 - April 2019 

April 2018 - April 2019 

4. Mrs.Kanyuma   Nonecome 

5. Ms.Sunee          Thipudomluk 

Executive Director 

Executive Director 

April 2018 - April 2019 

April 2018 - April 2019 

 
Authority  

1. To appoint, remove, transfer, evaluate and determine compensation and welfare of  

employees of different levels 

2. To appoint and remove any other working committee to carry out actions necessary  

for the management of the company 

3. To issue regulations and announcements on performance of duties; to assign  

authority to members of the Executive Board and/or employees serving managerial posts; and, to 
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execute authorization on company assets 

4. To approve engagement in non-financial juristic actions, provided that the amount  

does not exceed the limited amount per case 

5. To approve acceptance or cancellation of loans, provided that the amount does not  

exceed the limited amount per case 

6. To approve investment, sale of investment capital in ordinary shares and/or any 

other  

securities, provided that the amount does not exceed the limited amount per case 

7. To approve sourcing and investment in fixed assets, provided that the amount does  

not exceed the limited amount per case 

8. To approve modification, destruction and disposal of fixed assets and intangible  

assets which are no longer in use, damaged, lost, destroyed, deteriorated and out of date, 

provided that the book value does not exceed the limited amount per case 

9. To approve modification, change of price and destruction of raw materials and/or  

remaining inventory which are deteriorated or out of date, provided that the book value does not 

exceed the limited amount per case 

10. To approve compromise or settlement of dispute by arbitration, complaint, filing of  

lawsuits and/or any legal proceeding on behalf of the company on matters which are not normal 

business course  of the value not exceeding the specified amount. In such case of a normal 

business course, the amount must not exceed the limited amount 

11. To authorize executives of the company or other individuals to act on their behalf 

12. To invite members of the management or relevant employees to provide  

explanations, opinions or documents as necessary 

13. To consult with specialists or company consultants (if any) or hire third-party  

consultants or specialists if necessary at the expense of the company 

14. To stipulate any other regulations as deemed appropriate 

 

Duties and Responsibilities 
1. To propose goals, policies, operational plans and annual budgets to the Board of  

Directors 

2. To manage the business of the company in accordance with directions, goals and  

business policies of the company 
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3. To enhance the competitiveness of the company and encourage continuous  

innovation 

4. To ensure that the operation of the company is consistent with the laws, company  

objectives and regulations, shareholders meeting resolutions, Board of Directors resolutions and 

relevant regulations 

5. Members of the Executive Board may distribute responsibilities among themselves,  

provided that the Executive Board is kept informed of the progress of the matter each member 

oversees. 

6. To arrange for financial statements to be prepared in order for the auditors to audit  

and/or review prior to proposal to the Audit Committee and the Board of Directors respectively 

7. To review matters to be proposed to the Board of Directors for approval 

8. To revise the Executive Board Charter and propose it to the Board of Directors for  

approval 

9. To engage in any other action as assigned by the Board of Directors 

 

Authority and Responsibilities of the Managing Director 
 The Board of Directors will appoint the Managing Director with authority and 

responsibilities as follow: 

1. To manage the business of the company in accordance with the policies, the laws,  

the objectives, the company regulation, the shareholders meeting resolutions, the Board of 

Directors resolutions, the Executive Board resolution and relevant regulations. 

2. To authorize any necessary and appropriate   action to accomplish the deeds  

under item 1, and in the case of any significant matter, the President needs to report to and/ or 

notify the Board of Directors and/or the Executive Board of the matter. 

3. To manage, put, remove, transfer, reward, issue disciplinary measures against, or  

issue compensation and welfare   for   employees, provided that such actions do not interfere with 

the authority of the Executive Board. 

4. To prescribe regulation on the operation of the company,   which are not  

contradictory with any policy, regulation, requirement, order or resolution of the Board of directors 

and/or the Executive Board. 

5. To approve investment, sale of investment capital in ordinary shares and/or any  

other securities, provided that the amount does not exceed 1 million per case. 
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6. To approve sourcing and investment in fixed assets, provided that the amount does  

not exceed 1 million per case. 

7. To approve engagement in non-financial juristic actions, provided that the amount  

does not exceed 1 million per case. 

8. To approve modification, destruction and disposal of fixed assets and intangible  

assets which are no longer in use, damaged, lost, destroyed, deteriorated and out of date, 

provided that the book value does not exceed 1 million per case. 

9. To approve modification, change of price and destruction of raw materials and/or  

remaining inventory which are deteriorated or out of date, provided that the book value does not 

exceed 1 million amount per case. 

10. To report any proceeding under items 5, 6 ,7,8 and 9 to the Board of Directors  

and/or the Executive Board as appropriate at the next meeting. 

11. To authorize and/or assign another individuals to perform certain tasks on behalf of  

the President.  

12. The above authority of the Managing Director cannot be exercised in the case  

where the Managing Director is a stakeholder or has a conflict of interests in any manner with the 

company.  

13. In case that there is a doubt or an uncertainty regarding the exercise of any of the  

above authority, the matter is to be presented to the Board of Directors for their consideration. 

14. To engage in any other action as assigned by the Board of Directors and/or the  

Executive Board.  

 

Authority and Responsibilities of Other Key Executives 
1. To ensure that the company operation is in compliance with policies, laws,  

objectives, company regulations, Executive Board resolutions, Board of Directors resolutions and 

shareholders meeting resolutions in a responsible, cautious and honest manner 

2. To observe the good corporate governance principle established by the Board of  

Directors 

3. To engage in other duties as assigned by the President, the Executive Board and  

the Board of Directors  
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4. Company Secretary   

 The Board of Directors has appointed Ms. Sunee Thipudomluk the Secretary of the 

Board of Directors, as the Company Secretary, with authority and duties as follows.  

1.    To prepare and store the following documents:  

-  List of company directors  

-  Board of Directors meeting notice, Board of Directors meeting minutes,  

   annual report, 

- Shareholders’ meeting notice and shareholders meeting minutes  

2.     To file the report of interests as informed by company directors or executives  

3.     To engage in other duties as required by the Equity Market Committee  

4.    To engage in other duties as assigned by the Board of Directors in order to ensure 

       compliance with the good corporate governance principle 

Further, the secretary provides preliminary advice to directors and executives on matters  

relating to applicable laws, as well as, company regulations; liaise between directors and the 

management; and, ensure compliance with relevant laws and regulations.  

 

5.  The Board of Directors' and Executives Remuneration 
              The Board of Directors' Remuneration  
       The Company has not appointed a compensation subcommittee. Maximum 

compensation is presently determined by the Board of Directors and presented to the 

shareholder’s assembly for their approval. Compensation is paid on the basis of the performance 

of the company, maximum compensation approved by the shareholder’s assembly and 

compensation pay  in the form of a meeting allowance for every attendance. Annual compensation 

is paid to all directors. 

 The 48 general shareholders meeting on April 23 , 2018, approved  compensation of 

directors at  not exceed 10% from net profit and/or 1 million baht a year. In the year 2018 the 

meeting approved payment of the meeting fee in the amount of 346,000 baht . The compensation 

for individual directors is disclosed under the management section of the annual report and in 56-1 

template.  

       Executives' Remuneration  
             Executives are compensated according to company policy and based on the 

company performance and their individual performance. The compensation comes in the form of 
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salaries, meeting attendance fees, and bonus. Compensation for executives is disclosed under  

Compensation for executive directors and executives. 

        There are also other types of special compensation such as the employee 

Stock Ownership Plan (ESOP). However, such a program is easily affected by the fluctuation of 

price in the Stock Exchange of Thailand, and Thailand's current laws do not facilitate this matter. 

Currently, any employee who is allocated company shares, will also be subject to pay share 

transfer tax. Nonetheless, it is also important to note that, the company fully understands that 

keeping good personnel with the company requires a lot more than just compensation. It also 

needs personal and corporate integrity, as well as, understanding.  

 

 6.   Competency Development of Directors and Executives 
      All directors and executives are encouraged to enhance their knowledge by 

participating in relevant training courses and seminars such as the Director Accreditation Program 

(DAP), the Director Certification Program (DCP)) by Thai Institute of Directors Association (IOD), as 

well as, any other future courses in order to apply knowledge and experience gathered from these 

training sessions to their performance of duties. Directors and executives meet regularly with their 

counterparts from other organizations, local and international, to exchange views  

 

 7.   Succession Plans 
         In order to ensure uninterrupted operation and enhanced efficiency,  we have 

established a policy for the succession of employees in different roles. Knowledgeable and 

competent personnel are identified to meet replacement needs as they arise, for instance, when an 

individual is promoted, resigned or retired or when a change is made to the structure of the 

company. Individuals are screened on the following qualifications.  

         1.  The candidate must be a competent individual within the organization.  

             2.  Multiple employees must be screened for a higher position based on their 

performance, professional capabilities, vision and the ability to take the organization forward.  

            3.  Interpersonal relationship and leadership.   

             4.  Enhancement of knowledge by participation in leadership courses or those 

related to their duties.   

             5.  The candidate must be an individual of high moral and ethical standards.  
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Detail of the Board of Director, Executives and Internal Audit 
Name  : Mr.Panitarn  Pavarolavidya 
 

Age 47  Years 

Position Chairman 

Educational Master Degree of Business Administration  

University of Denver U.S.A. 

Seminar Program Director Certification program (DCP)   

from Thai Institute of Directors Association (IOD) 

TLCA Executive Development Program (EDP) 5 

Top Executive Program in Commerce and Trade (TEPCot) 10 

Shareholding   1,887,140 share or 15.73% 

 

Past 5 years experiences 

Listed  Companies 
     Period 
               2012 – present 
               2003 - 2012 

Position 
Chairman 
Managing Director 

Company Name 
Boutique Newcity PCL. 
Boutique Newcity PCL. 

Other  Company   
 Period 

2008 - present 
2008 - present 
2008 - present 
2008 - present 
1995 - present 
1995 - present 
1995 - present 
1995 - present 
1999 - present 
1999 - present 
2003 - present 
2008 - present 
2008 - present 

Position 
Director 
Director 
Director 
Director 
Director 
Director 
Director 
Director 
Director 
Director 
Director 
Director 
Director 

 

Company Name 
Choksamakee Co. Ltd. 
Sahasin Co. Ltd. 
Thanara Co. Ltd. 
Siritarn Co. Ltd. 
BTFA Co., Ltd. 
Phuphet Co., Ltd. 
Chokthani Co., Ltd. 
Phoomkajana Co., Ltd. 
Well marketing Co., Ltd. 
Ban-Prajuab Co., Ltd. 
Sirichaikiat Co., Ltd. 
Well Management Co., Ltd  
Varatarn Co., Ltd. 
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Name : Mrs. Pravara  Ekaraphanich 
 

Age 44  Years 

Position Managing Director 

Educational Master Degree of Business Administration 

University  of  Chapman, U.S.A. 

Seminar Program Director Accreditation program (DAP)   

from Thai Institute of  Directors Association (IOD) 

TLCA Executive Development Program (EDP) 4 

Shareholding   1,746,428  share or 14.55% 

Past 5 years experiences  

Listed  Companies  
  Period 
            2016 - present 
            2004 -2016 

Position 
Managing Director 
Director 

Company Name 
Boutique Newcity PCL. 
Boutique Newcity PCL. 

 2003 -2004 Design of Marketing Director Boutique Newcity PCL. 
 2002- 2003 Marketing Manager Boutique Newcity PCL. 

Other  Company   

 Period Position Company Name 
 2008 - present Director Choksamakee Co. Ltd. 
 2008 - present Director Sahasin Co. Ltd. 
 2008 - present Director Thanara Co .Ltd. 
 2008 - present Director Siritarn Co. Ltd. 
 2008 - present Director BTFA Co., Ltd. 
 2008 - present Director Phuphet Co., Ltd. 
 2008 - present Director Chokthani Co., Ltd. 
 2008 - present Director Phoomkajana Co., Ltd. 
 2008 - present Director Well marketing Co., Ltd. 
 2008 - present 
            2008 - present 
            2008 - present 
            2005 - present 

Director 
Director 
Director 
Director  

Ban-Prajuab Co.,Ltd. 
Sirichaikiat Co., Ltd. 
Well Management Co., Ltd  
Varatarn Co., Ltd. 
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Name : Mrs.Yaowaret   Lertsukhontharos 
 

Age 69  Years 

Position Vice Managing Director 

Educational High School, Diploma 

Seminar Program - Modern Real Estate Business from Thammasat University 

- The Management Program from Management and  

      Psychology Institute 

Shareholding   400  share or 0.00% 

 

Past 5 years experiences  

Listed  Companies  

  Period Position Company Name 
 2007 - present Director Boutique Newcity PCL. 

Other  Company   

 Period 
               1995 - 2010 

Position 
Managing Director 

Company Name 
Panivara Co., Ltd. 
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Name : Mrs. Kanyuma     Nonecome 
 

Age 53  Years 

Position Assistant Managing Director 

Educational Master Degree of Administration (Marketing) 

Ramkhamhaeng University 

Seminar Program None 

Shareholding   None 

 

Past 5 years experiences  

Listed  Companies  

  Period Position Company Name 
            2012 - present 

            2009 - 2016 

           1999 - 2009 

Director 

Sale  Manager  

Marketing Brand 

GSP,Jousse 

Boutique Newcity PCL. 

Boutique Newcity PCL. 

Boutique Newcity PCL. 

Other  Company   

 Period Position Company Name 
                1992 - 1999           Account Executive         Banprajuab Co.,Ltd. 
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Name : Ms.Sunee Thipudomluk 
 

Age 54  Years 

Position Director and Company Secretary  

Educational Master Degree of Business Administration  

Bangkok University 

Seminar Program Company Secretary Program  

Shareholding   None 

 

Past 5 years experiences  

Listed  Companies  

     Period Position Company Name 
               2014 - present 

               2008 - present 

               2014 - 2016 

Director 

Secretary of Company 

Account &Finance Manager 

Boutique Newcity PCL. 

Boutique Newcity PCL. 

Boutique Newcity PCL. 

Other  Company   

 Period 

               2006 - present 

Position 

Director 

Company Name 

Varatarn Co.,Ltd. 
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Name : Mr. Prasert   Patradhilok 
 

Age 61 Years 

Position Independent  Director  / Audit Committee Chairman 

Educational Master Degree of Business Administration (Finance) 

Chulalongkorn University 

Bachelor of Engineering Prince of Songkla University 

Seminar Program Director Certification program (DCP)   

from Thai Institute of Directors Association (IOD) 

Shareholding   None 

 

Past 5 years experiences  

Listed  Companies   

      Period 
March 2004 - present  

2011 – present 
 

        May 2015 – present 

       Aug 2018 - present 

Position 
Chairman of Audit Committee 

Audit Committee 

 

Chairman of Audit Committee 

Consultants 

Company Name 
Boutique Newcity PCL. 

Pace Development 

Corporation PCL. 

Wave entertainment PCL.  

Panjawatana Plastic PCL. 

           

Other  Company   

       Period 
        2004 - present  

        2004 - present 

        March 2015 - present 

        Dec 2018 - present 

         

         

         

                

              

Position 
Director 

Director 

Director 

Director 

Company Name 
Kindreak  Co., Ltd. 

Robinson planer Co., Ltd. 

Advisory Plus Co.,Ltd. 

Teka Construction Co.,Ltd. 
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Name : Mr. Puchchong   Vanichjakvong 
 

Age 47  Years 

Position Independent  Director / Audit Committee  

Educational Master Degree of Business Administration  

University of Denver U.S.A. 

Seminar Program Director Certification program (DCP)   

from Thai Institute of Directors Association (IOD) 

Shareholding   None 

 

Past 5 years experiences  

Listed  Companies  

    Period Position Company Name 
   2003 - present Audit Committee Boutique Newcity PCL. 

Other  Company   

   Period 
          2014 - present 

Position 
Managing Director 

Company Name 
The Packaging Co.,Ltd. 

          2005 - 2013 

 

Deputy Managing Director 

 

The Packaging Co.,Ltd. 
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Name : Mr.Sermwong    Dhanasarnslip 
 

Age 45  Years 

Position Independent  Director / Audit Committee  

Educational Master ’s Degree : MBA  Finance 

Mercer University, Atlanta, U.S.A. 

Seminar Program None 

Shareholding   1,000   share or 0.01% 

 

Past 5 years experiences  

Listed  Companies  

     Period 
               2012 - Present 

               2012 - Present 

Position 
Audit Committee 

Manager, foreign Business 

Development  

Company Name 
Boutique Newcity PCL. 

Thanulux PCL. 

               2009 - 2012 Manager, Business Development 

( Plus Property Business Support 

Department) 

 Sansiri  PCL. 

               2006 - 2009            

 

Manager, New Business 

Development Department 

 Sansiri  PCL. 
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Name : Mr.Kris     Nalamlieng 
 

Age 48  Years 

Position Independent  Director 

Educational Master Degree of Business Administration  

University of Pennsylvania, U.S.A. 

Seminar Program None 

Shareholding   20,500   share or 0.17% 

 

Past 5 years experiences  

Listed  Companies  

     Period Position Company Name 
    2015 - present Director Boutique Newcity PCL. 

Other  Company   

    Period 
               2004 - present 

Position 
Managing Director 

Company Name 
2Spot Communications 

               2004 - present 

 

Managing Director  Arc Innovative Co.,Ltd. 
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Name : Ms.Patcharee Kongkaew 
 

Age 50  Years 

Position Information and Technology Development Manager 

Educational Master Degree of Information Technology 

National Institute of Development Administration (NIDA) 

Seminar Program None 

Shareholding   None 

 

Past 5 years experiences  

Listed  Companies  

     Period 
               2010 – present 

 

Position 
Information and Technology 

Development Manager 

Company Name 
Boutique Newcity PCL. 
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Name : Ms.Laddawan Chuaiyim 
 

Age 50  Years 

Position Human Resources Manager 

Educational Master Degree of Human Resource Development 

Ramkhamhaeng University 

Seminar Program None 

Shareholding   None 

 

Past 5 years experiences  

Listed  Companies  

     Period 
               2010 – present 

 

Position 
Human Resources Manager 

Company Name 
Boutique Newcity PCL. 
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Name : Ms.Suphaphorn  Khemngoen 
 

Age 40  Years 

Position Secretary of  Audit Committee 

Educational Master Degree of Business Administration 

Ramkhamhaeng  University 

Seminar Program The Manager 

Management Training & Research Institute (MTRI) 

Shareholding   None 

 

Past 5 years experiences  

Listed  Companies  

     Period 
               2010 – present 

 

Position 
Secretary of Audit Committee 

Company Name 
Boutique Newcity PCL. 
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Nomination of Directors and Executives  
   The Nomination and Remuneration Committee screens qualified individuals for 

nomination to the Board of Directors as directors to fill vacant posts for subsequent proposal to the 

shareholders meeting, with the exception of the case where the post became vacant due to a 

reason other than completion of term. The Committee must perform its duties in accordance with 

company regulations. In the case where the post is that of an independent director, the nominated 

individual must possess all qualifications required by the Equity Market Committee.  

   It is also important to note that minor shareholders also have the right to nominate 

individuals to be elected as directors, at the shareholders annual general meeting in accordance 

with the prescribed criteria which can be viewed on the company web site at www.btnc.co.th.  

 

1. Board of Directors  
   Composition and Election 

      According to the Articles of Association, Chapter 3 ‘Board of Directors’, No. 18 

and Charter, the shareholders meeting determines the number of desired directors but not fewer 

than five. The individuals to be appointed as directors must not have prohibited characteristics as 

specified by the law or company regulations, or must not be described as inappropriate or 

untrustworthy to manage a business the shares of which are held by the public, as per regulations 

specified by the Securities and Exchange Commission.  At least half of all directors must reside in 

the Kingdom of Thailand. The number of independent directors and Audit Committee must be in 

accordance with the announcement of the Capital Market Supervisory Board 

                 Directorial Election Procedure 
  According to the Articles of Association Chapter 3, ‘The Board of Directors’ 

No. 20, the shareholders meeting is to elect directors in accordance with the following criteria and 

procedure:  

(1) A shareholder shall have one vote for one share.  

(2) Each shareholder must exercise all of the votes he or she has  

under 1. to elect one or several persons to be a director or directors and must 

not allot his or her votes to any person in any number. 

(3) The persons having the highest number of votes to the lower number of 

votes in order shall be elected as the directors equal to the number of 

http://www.btnc.co.th/
http://www.btnc.co.th/
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directors to be elected by the Shareholders’ Meeting in such election. In case 

where the number of votes for the candidates in descending order are equal 

which would otherwise cause the number of directors to be elected by the 

Shareholders’ Meeting to be exceeded in such election, the Chairman shall 

have a casting vote.  

                  Directorial Term of Service 
      (A)  Term Completion Retirement  

   In accordance with Articles of Association Chapter 3 ‘Board of Directors’ No. 

21 and the Company Charter, one-third of the directors have to retire from the post at each 

annual general meeting. In the case where the number of directors cannot be divided by 

three, the number of directors to retire is to be closest to one-third. During the first two years 

after the company’s registration, a lottery draw needs to be cast among company directors to 

identify the one-third directors who have to retire at each annual general meeting. After the 

first two years, the lottery draw is no longer needed as the longest-serving directors are asked 

to retire. Directors who retire from the post may be re-elected. 

                    (B)   Non-Term Completion Retirement 
         1.   In accordance with Articles of Association Chapter 3 ‘Board of Directors’ 

No. 22 and No.24  directors are to be retired from the post (in a case other than completion of 

term) under the following circumstances: 
1.1 Death 

  1.2 Resignation 

1.3 Lack of required qualifications or having a prohibited 

       character as specified by the law or company regulations 

1.4 Removal from office at the resolution of a shareholders meeting  

1.5 Removal by court order 

 Once a post of director becomes vacant due to a reason other than completion of term, 

and that the remaining term is longer than two months, the Board of Directors is to select a 

qualified individual who is free of any prohibited characteristics as a replacement at the next 

Board of Directors meeting. The replacement member is to serve for only the remaining term 

of the director whom he/she replaces. 
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                2.  According to Articles of Association Chapter 3 ‘Board of Directors’ No.25 

the shareholders meeting may pass a resolution removing any director prematurely with at 

least three-fourths of the votes of present and eligible shareholders who have in total the 

number of shares of at least half of the shares held by present and eligible shareholders.     
                   The Company has not fixed the maximum amount of director term as we believe that 

the ability to manage business and the expertise of each director are not dependent upon their 

age. Directors can remain in office for as long as they are committed to their duties as company 

directors and trusted by the Board of Directors and the shareholders. Ultimately, it is the authority 

of shareholders to elect individuals as directors to establish policies and act on their behalf. 

 

2.  Audit Committee  
      Composition and Appointment 

  The Audit Committee must be comprised of at least three individuals. All 

individuals must be company directors who are qualified as members of the Audit Committee as 

per the following Capital Market Supervisory Board requirements:  

1. Having been appointed by the Board of Directors or at a shareholders 

meeting 

2. Being an independent director  

3. Not having been assigned by the Board of Directors to make decisions  

concerning the operation of the parent company, a subsidiary, an affiliate, a 

subsidiary of the same level or a juristic person with any possible conflict of 

interests  

4. Not being a director of the parent company, a subsidiary, a subsidiary of 

the same level which is a listed company  

5. Having sufficient knowledge and experience to perform duties as a 

member of the Audit Committee.   

Provided that at least one member of the Audit Committee has sufficient  

       knowledge and experience to review the credibility of financial statements 

  In the case where a change of Audit Committee member qualifications is 

made by the Capital Market   Supervisory Board, the above qualifications must be changed to 

reflect accordingly.  
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    Directorial Term of Service 

    (A)  Term Completion Retirement    In according to the charter, it serves a 

term of one year from the day on which a resolution is passed for the appointment. Once a term is 

completed and a replacement Audit Committee has not been appointed by the Board of Directors 
or a shareholders meeting, the outgoing Audit Committee must continue to serve until a 
replacement Audit Committee is appointed. An appointment must be completed within two months 

from the day on which the outgoing Audit Committee completes their term. Members of the Audit 
Committee who have completed a term may be reappointed.  

  (B) Non-Term Completion Retirement In accordance with the Company 

Charter, audit committee are to retire from the post (in a case other than completion of term) under 

the following circumstances: 

  (1)   Death 

  (2)   Resignation 

  (3)   Termination of the post as a company director 

 (4)   Premature removal from office at the resolution of the Board of Directors  

 (5)   Disqualification as pronounced by the Capital Market Supervisory Board  

         In the case where a position in the Audit Committee becomes vacant due to a 

reason other than completion of term and where the remaining term is longer than two 

months, the Board of Directors or the shareholders meeting shall appoint a properly qualified 

individual to replace the vacant post at the next meeting. The replacement member is to serve 

for only the remaining term of the member whom he/she replaces.  

   The Company has not fixed the maximum amount of member of the Audit Committee, 

depending on the consideration of the Board of Directors. 
 
3.    Nomination and Remuneration Committee  

            Composition and Appointment 
             According to the charter, there must be comprised of at least three 

individuals.  The Board of Directors is to appoint company directors and/or other individuals to the 

posts. The appointees must have sufficient knowledge and experience to nominate company 

directors and determine their remuneration. 
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  Directorial Term of Service 

(A)  Term Completion Retirement    In according to the charter, it serves a term of 

one year from the day on which a resolution is passed for the appointment. Once a term is 

completed and a replacement Nomination and Remuneration Committee has not been 

appointed by the Board of Directors, the outgoing Nomination and Remuneration Committee 

must continue to serve until a replacement Nomination and Remuneration Committee is 

appointed. An appointment must be completed within two months from the day on which the 

outgoing Nomination and Remuneration Committee completes their term. Members of the 

Nomination and Remuneration Committee who have completed a term may be reappointed.  

         (B)  Non-Term Completion Retirement  In accordance with the Charter, 
nomination and remuneration committee are to retire from the post (in a case other than 
completion of term) under the following circumstances: 

(1)   Death 

(2)   Resignation 

(3)  Removal from office at the resolution of the Board of Directors  

  In the case where a position in the Nomination and Remuneration Committee 

becomes vacant due to a reason other than completion of term and where the remaining term 

is longer than two months, the Board of Directors shall appoint a properly qualified individual to 

replace the vacant post at the next meeting. The replacement member is to serve for only the 

remaining term of the member whom he/she replaces.  

   The Company has not fixed the maximum amount of member of the Nomination and 

Remuneration Committee, depending on the consideration of the Board of Directors. 

 
 4.   Executive Board  

                       Composition and Appointment 
           According to the charter, there must be comprised of at least five individuals.  

The Board of Directors is to appoint company directors and/or other individuals (i.e. staff or 

employees of the company and/or third parties) to the posts. The appointees must have sufficient 

knowledge and experience to manage the business of the company well. 
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 Directorial Term of Service 

 (A)  Term Completion Retirement   In according to the charter, it serves a 

term of one year from the day on which a resolution is passed for the appointment. Once a 

term is completed and a replacement Executive Board has not been appointed by the Board of 

Directors, the outgoing Executive Board must continue to serve until a replacement Executive 

Board is appointed.  An appointment must be completed within two months from the day on 

which the outgoing Executive Board completes their term. Members of the Executive Board 

who have completed a term may be reappointed.   
   (B)  Non-Term Completion Retirement   In accordance with the Charter, 

executive board  are to retire from the post (in a case other than completion of term) under the 

following circumstances: 

(1)   Death 

(2)   Resignation 

(3)   Being described as inappropriate or untrustworthy to manage a  

       business the shares of which is held by the public, as per regulations  

       specified by Capital Market Supervisory Board 

 (4)  Removal from office at the resolution of the Board of Directors  

  In the case where a position in the Executive Board becomes vacant due to a 

reason other than completion of term and where the remaining term is longer than two months, 

the Board of Directors shall appoint a properly qualified individual to replace the vacant post at 

the next meeting. The replacement member is to serve for only the remaining term of the 

member whom he/she replaces.  

 
5.   Appointment of Managing Director 

   Managing Director are appointed at Board of Directors meetings.  

 

6.   Appointment of other Executives  
  The management is responsible for the appointment of other executives in 

accordance with the Company Regulation. Competent and appropriate employees are 

considered as candidates. 
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The Remuneration for The Board of Directors in the year 2018 is as follow: 
 

Name Amount (Baht) 

1. Mr. Panitarn       Pavarolavidya 24,000 

2. Mrs. Pravara       Ekaraphanich 24,000 

3. Mrs. Yaowaret      Lertsukhontharos 

4. Mrs. Kanyuma    Nonecome 

5. Ms. Sunee           Thipudomluk 

6. Mr. Prasert         Patradhilok 

24,000 

24,000 

24,000 

74,000 

7. Mr. Puchchong  Vanichjakvong 50,000 

8. Mr. Sermwong    Dhanasarnsilp 

9. Mr. Kris              Nalamlieng 

50,000 

52,000 

Total 346,000 

 
-  The Remuneration for 9 Company Directors Executives 7,198,128- Baht 
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Meeting Attendance of The Board of Directors in 2018 
  In 2018,   There were 9 Board of Directors meeting,    3  Audit Committee meetings , 1  

Nomination and Remuneration Committee meetings and the 48  Annual General Meeting of  

Shareholders  as follow  : 

 

 No. Of   Meeting Attendance 

 

Name 

Board of 
Directors 
14 /year 

Audit 
Committee 
4  / year 

 

Nomination 
and 

Remuneration 
Committee 
1  / year 

Attendance to 
the 48 

Shareholders 
Meeting   1/1 

1. Mr. Panitarn       Pavarolavidya 14/14  1/1 1/1 

2. Mrs.Pravara       Ekaraphanich 14/14  1/1 1/1 

3. Mrs.Yaowaret      Lertsukhontharos 

4. Mrs.Kanyuma    Nonecome 

5. Ms.Sunee           Thipudomluk 

6. Mr. Prasert         Patradhilok 

14/14 

14/14 

14/14 

14/14 

 

 

 

 4/4 

1/1 1/1 

1/1 

1/1 

1/1 

7. Mr. Puchchong  Vanichjakvong 12/14 4/4  1/1 

8. Mr.Sermwong    Dhanasarnsilp 

9. Mr. Kris             Nalamlieng 

12/14 

13/14 

 4/4 

 

 1/1 

1/1 
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Meeting Attendance of the Executive Board in 2018 
 The Executive Board convenes in meetings with other members of the management 

once a month. These meetings are scheduled in advance throughout the year as follows: 
 

Name No. Of Meeting Attendance 

1. Mr.Panitarn  Pavarolavidya 12/12 

2. Mrs.Pravara  Ekaraphanich 

3. Mrs.Yaowaret  Lertsukhontharos 

12/12 

12/12 

4. Mrs.Kanyuma  Nonecome 

5. Ms.Sunee Thipudomluk 

12/12 

12/12 

   
The Executives consists of   
 

Name 
 

Position 
 

1. Mr. Panitarn Pavarolavidya Chairman  

2. Mrs.Pravara Ekaraphanich 

3. Mrs.Yaowaret Lertsukhontharos 

4. Mrs.Kanyuma Nonecome 

5. Ms.Sunee Thipudomluk 

 

6. Ms.Patcharee Kongkaew 

7. Ms.Laddawan Chuaiyim 

Managing Director 

Vice Managing Director  

Assistant Managing Director  

Director, Company Secretary and   

Account &Finance Manager 

Information and Technology Development Manager 

Human Resources Manager 

8. Ms.Suphaphorn  Khemngoen Internal Audit 

 The above personnel serve as the executives as defined by the Securities and 

Exchange Commission.  
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Good Corporate Governance 

            The Board of Directors is confident that a proper, transparent and accountable governance 

system is in place along with checks and balances and an internal control system that is sufficient 

and appropriate.  Alongside these mechanisms are due respect for the rights and equality of 

shareholders and accountability to all stakeholders.  These key factors contribute to the 

enhancement of the organization’s immunity and promotion of a balanced and sustainable growth 

in the long-term. 

  Our Good Corporate Governance Principle was approved by the Board of Directors on 

February 28th, 2014. It comprises the Corporate Governance Policy, the Business Ethics and the 

Employee Code of Conduct. This is distributed to company directors, executives and employees, 

as well as published on the company’s web site at www.btnc.co.th, for the uniformed observance 

in their discharge of duty and conduct of business. The company has reviewed the suitability of 

the Good Corporate Governance Principle on an annual basis and found it to be fitting for the 

current circumstances.  

 For the year 2018, continuous improvement of Good Corporate Governance.  As result, 

the company have received score 99.00 point for the quality assessment result of the 2018 Annual 

Ordinary General Meeting of Shareholders, the rating was “very good” 

 

Corporate Governance Policies 
 In pursuance thereof, the Board of Directors thereby prescribed the following corporate 

governance policies as a practice guideline for the Company directors, Executives and all 

employees. 

 1. Company Directors, Executives and all employees are fully committed to the 

application of corporate governance principles, business ethics and Codes of Conduct for 

Company Directors, Executives and employees to Company operations. 

 2. Company Directors, Executives and all employees must perform their duties 

responsibly, prudently, earnestly and honestly in accordance with the relevant laws, Company 

Articles and Notifications. 

 3. Actions shall be taken to ensure that the Company management structure 

contains clear prescriptions of powers, duties and responsibilities of each Company Committees 

and Executives. 

http://www.btnc.co.th/
http://www.btnc.co.th/
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 4. An internal control system shall be installed and risks management shall be 

managed at suitable levels, including an accounting system and financial statement which are 

accurate and reliable. 

 5. Information shall be disclosed in a sufficient, reliable and timely matter to the 

extent that the legitimate interests of the Company are not prejudiced. 

 6. The ownership rights of shareholders shall be appreciated and respected.  

Shareholders shall be treated equitably. 

 7. Undertakings shall have regard to the responsibilities of shareholders, 

stakeholders, communities, society and the environment. 

 8. There shall be a determination to strive towards business excellence with 

commitment to the creation of customer satisfaction by receiving comments and self-assessments 

in order to enhance management capabilities and continually promote productive creativity. 

 9. Virtue, ethics and good values shall be instilled.  Employees shall be treated fairly 

with a commitment to develop and enhance the capabilities of personnel. 

 10. Dishonest conduct, corruption and intellectual property violations shall be 

suppressed.  Laws and human rights shall be respected. 

 11. Conflict of interests shall be dealt with prudently and reasonably with due regard 

for the Company’s interests. 

 

The Principles of Corporate Governance are divided into 5 categories, as follows: 
1. Rights of Shareholders 

 1 The Board of Directors appreciates and respects the ownership rights of 

shareholders.  No actions are taken to violate or infringe the rights of shareholders.  The interests 

of shareholders are fairly safeguarded and the exercise of rights by all shareholder groups are 

supported and promoted, whether domestic or foreign, major shareholders, minority shareholders 

or institutional shareholders, incorporating both the fundamental rights of shareholders, access 

rights to information in a sufficient and timely manner, and the right to attend shareholders’ 

meetings to determine directions for operations and decisions on matters having a significant 

impact on the Company. 

 2 The Board of Directors provides opportunities for shareholders to propose 

items to be included in the meeting agenda and submit questions prior to the shareholders’ 
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meeting day.  Rules for the proposal of agenda item and advance submission of questions have 

been published in the Company website. 

 3 The Board of Directors ensures that information pertaining to the day, time, 

venue and agenda of the meeting are provided together with explanations and reasons supporting 

each agenda in the meeting notice.  The shareholders’ meeting venue shall be conveniently 

accessible. 

 4 The Board of Directors has granted shareholders with the authority to approve 

the remunerations of Company Directors on a yearly basis as well as to determine the rules for 

paying remuneration to each Company Committee. 

 5 The Board of Directors promotes the use of technology in shareholders’ 

meetings in order to promote accuracy and speed.  Votes are taken for each item on the agenda.  

Shareholders are given the right to elect Company Directors individually and ballot papers are 

used and independent overseers of the vote count are engaged. 

 6 The Board of Directors publishes shareholders’ meeting resolutions along with 

the voting results for each agenda on the Company website on the day following the meeting. 

 7 The Board of Directors prepares minutes of the shareholders’ meeting.  The 

minutes provide an explanation of voting procedures, list of Company Directors, members of 

Company Committees, and Executives present and absent from the meeting, the voting results in 

each agenda together with questions and answers.  Items which have not been specified in the 

meeting notice are not added to the agenda.  The minutes are published on the Company website. 

  The Board of Directors appreciates the significance of shareholders and respects their 

right as owners of the company. In addition to the right to vote at shareholders meetings, the Good 

Corporate Governance Principle is designed to offer protection for the shareholder rights; to 

encourage shareholders to exercise their rights; and, to see to it that all shareholders are equally 

and fairly entitled to their basic rights as defined in the Company Regulation and the Business 

Ethics. Basic rights are as follows:  

• Right to purchase, sell or transfer shares as the owner 

• Right to the sharing of profit 

• Right to receive adequate news and information about the company 

• Right to participate in shareholders meetings in order to exercise the right to opine 

and make decisions through their votes on the election of company directors, 
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determination of remuneration for company directors, appointment of auditors and 

approval of matters with influences on the  

company; as well as the right to be paid dividends and the right to opine and inquire at 

shareholders meetings 

In addition to the basic rights, the Board of Directors takes into account the statutory 

rights of shareholders and engages; ensures that their rights are not violated or subjugated; and, 

facilitates the exercise of their rights as follows:  

 1.1 Right to be informed  

 All shareholders have an equal right to be informed. Therefore, information is made 

available to shareholders in English and in Thai via the Stock Exchange of Thailand and our web 

site at www.btnc.co.th. This is to ensure that the shareholders are well informed of matters such as 

operational results, related transactions, significant sales and purchases of assets, names of ten 

major shareholders as of registration book closing date for the purpose of an annual general 

meeting, shareholders meeting minutes within 14 days after the meeting, and other information 

necessary for their decision making.  

 
1.2 Right to attend shareholders meetings  

The company arranges for the annual general meeting of shareholders every year within 

four months from the last day of an accounting year of the company. This meeting takes place on 

a date and time and at a location which allow ease of attendance by the shareholders. 

In the year 2018, the company has had the 46 annual general meeting of shareholders on 

April 23, 2018 at Montien Riverside Hotel, 372 Rama 3 Road, Bangklo, Bangkholaem, Bangkok 

10120. This venue is used every year to save the shareholders from confusion. A map is enclosed 

with the meeting notice with agendas. Additionally, an annual general shareholders meeting notice 

with agendas in Thai and English was published via the information system of the Stock Exchange 

of Thailand and the company’s web site at www.btnc.co.th on April 9, 2018 in order to inform the 

shareholders four weeks in advance.  

Before the meeting day 

 1. The company gives shareholders the opportunity to be involved in the meetings. Minor 

shareholders can submit matters for inclusion as meeting agendas and/or nominate individuals for 

the company director election.  

http://www.btnc.co.th/
http://www.btnc.co.th/
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 For the 2018 annual general meeting of shareholders, the company has allowed 

shareholders to submit matters for inclusion as meeting agendas and/or nominate individuals for 

the company director election from December 1st,2017 to 30th, 2017. This was announced in Thai 

and English via the information system of the Stock Exchange of Thailand and on the company’s 

web site at www.btnc.co.th. Nevertheless, no shareholder has come forward with any submission 

or nomination.  

 2. The company publishes the meeting notice and supporting documents on the 

company’s web site at www.btnc.co.th prior to the actual delivery of such information in printed 

form in Thai and English to the shareholders. This was carried out on April 9, 2018 or more than 14 

days before the meeting date in order to allow Thai and foreign shareholders to access information 

more quickly and conveniently, as well as to have more time to review pertinent information.  

 3. The company delivers meeting notice with agendas, facts, rationales and opinions of 

the Board of Directors on each agenda on April 9, 2017 to allow shareholders time to review the 

matters. This was delivered together with supporting documents which include the annual report, 

financial statements, the profiles of company director candidates, definition of independent 

directors, profile of Audit Committee members proposed by the company as proxies, map to the 

meeting venue, description of documents and identification evidence to be produced by the 

shareholders for admittance into the meeting, the section of Company Regulation which concerns 

shareholders meetings; and, the “B” proxy form. Announcement was published in a newspaper 

seven days prior to the meeting for three consecutive days and before meeting seven days from 

April 9-11, 2018.  

 Foreign shareholders were delivered an English translation together with the Thai version 

of meeting notice and supporting documents.  

 Further, it was possible for shareholders to download either “A”, “B” or “C” proxy form of 

their choice. They have all been prepared in accordance with the relevant announcement of the 

Ministry of Commerce.  

      

 On the meeting day 

1. The Board of Directors appreciates the significance of shareholders meetings and 

their responsibility to the shareholders. It is the duty of all directors to attend the meetings and 

offer shareholders the opportunity to ask questions pertaining to the company. 

http://www.btnc.co.th/
http://www.btnc.co.th/
http://www.btnc.co.th/
http://www.btnc.co.th/
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 For the 48 annual general meeting of shareholders on April 23, 2018, nine directors 

accounted for 100% of the Board of Directors. The Chairman of the Board of directors and the 

chairman of subcommittees were all present, as well as members of the Audit Committee, 

members of the Nomination and Remuneration Committee. Chairman of the Executive Board and 

all executive directors were present. The President, the Accounting Manager and the Finance 

Manager were present. The meeting was also attended by the company’s auditors who served as 

witnesses to the vote counting. The names of directors, executives and auditors present at the 

shareholders meeting were recorded in the meeting minute which is subsequently published on 

the company’s website at www.btnc.co.th.  

2. The company practices an equal treatment of all shareholders. Upon the  

meeting commencement, the President announces the number and the ratio of attending 

shareholders. The Chairman of the Board of Directors declares commencement of the meeting, 

introduces company directors, members of the subcommittees, executives and auditors then asks 

the company secretary to explain all rules including those concerning voting and the counting of 

the votes of the shareholders on each agenda in accordance with the Company Regulation. 

Attending shareholders are given the chance to inquire, opine and make suggestions on all 

agendas. Questions are answered clearly and precisely. For votes, against votes and abstentions 

are accounted for using the barcode system. A meeting minute is clearly, correctly and thoroughly 

produced.  

 3.  At the 48 annual general meeting of shareholders on April 23, 2018, a barcode 

system was used for the purpose of registration and voting to facilitate all attending shareholders. 

The barcode vote counting on each agenda was witnessed by the auditors to guarantee 

transparency. Additionally, it was possible for all shareholders and proxies to see the voting results 

(for votes, against votes and abstentions) on the screen at the same time. 

 Voting on each agenda was carried out openly. A voting card was given to the 

shareholders and the proxies for each agenda. The card was collected only from those with 

against vote and/or abstention, with the exception of the individual company director election 

agenda where the card was collected from all shareholders and proxies. Only against votes and/or 

abstentions were counted and subtracted from the number of all votes present. All remaining votes 

were deemed as for votes on the agenda. Shareholders’ votes on each agenda of the 2018 

http://www.btnc.co.th/
http://www.btnc.co.th/
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meeting can be viewed from the 48 annual general meeting of shareholders as published on the 

company’s web site. 

 4.  The company conducts the meeting in the order of the agendas, without any switching 

of the agendas or inclusion of additional agendas other than those specified in the meeting notice. 

Significant information is not changed without prior notice to the shareholders.  

 5.   The company records a video of the shareholders meeting throughout the duration of 

it. Shareholders can ask to see it with the company Secretary. The video is published on the 

company’s web site as well.  

             6.    Important agendas at shareholders meetings.   
 (1) Dividend payment: The Company proposes details pertaining to profit 

allocation and dividend payment rate together with rationales and supporting information in 

accordance with the dividend payment policy of the company. Comparisons are made between 

the paying dividend and the policy, and, between the paying dividend of the current year and the 

paid dividend of the previous year. Dates of dividend entitlement and book- closing date.  

  In 2018, the Company paid a dividend of Baht 6.00 Million from its operating 

results in 2018.  At Baht 0.50 per share totaling 12,000,000 shares  

 (2) Directorial election:  The Company, gives shareholders the rights to vote 

on the election of individuals company directors; and, to nominate individuals for the company 

director election. Nominated candidates are reviewed by the Nomination and Remuneration 

Committee. Nominated candidates for independent director position must possess the 

qualifications as required by the company and the announcement of the Equity Market Committee. 

Shareholders are provided preliminary information on the candidates, the number of companies 

for which they serve as company director, position held in other listed companies or 

competitive/connected businesses, and, criteria and procedure for the selection, type of director. 

 In the case where a current company director is nominated, the information on 

his/her meeting attendance in the previous year and the number of terms/years he/she she has 

held a directorial position are included as well.  

 (3) Directors' Remuneration: The company suggests the amount and the 

form of remuneration to the shareholders meeting for their approval on an annual basis. This is 

determined by the Nomination and Remuneration Committee and based on operational outcome, 

performance, remuneration limit approved by the shareholders meeting, remuneration paid in the 
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previous year, the benchmark of other companies in the same sector, and, the duties and the 

responsibility of the company directors. Policy and criteria for the determination of remuneration for 

each position of company director is presented. A summary is provided on approved 

remuneration limit, the actual amount paid, the form of payment and the exact amount paid to 

individual company directors and members of the Audit Committee and the Nomination and 

Remuneration Committee. This can be viewed from the annual data sheet (56-1 form) and the 

annual report, under 8.3 “the “Directors Remuneration” section.  

 (4)  Appointment of auditors and determination of auditor's fee:  The 

company proposes the appointment of auditors and an audit office, independence, together with 

their operational outcome and the number of years they have been in service or the reason for the 

changing of auditors. Audit fee of the current year is compared with the previous year. The same is 

true for other service fees incurred from the use of services provided by the audit office with which 

the auditors are associated. Comparison is made with the amount of work and the audit fee of 

other listed companies of the same size as well. Auditors and the audit office are screened by the 

Audit Committee. 

 

After the meeting day 

 The company produces detailed minutes for the general meeting of shareholders in Thai 

and English with clear, complete and factual information for each agenda. The names of company 

directors, members of the subcommittee, executive directors, top management from the 

accounting and finance department and, auditors who are present at the meeting are listed. 

Procedures for voting and vote counting, as well as the number of for votes, against votes and 

abstentions are recorded. The same is true for inquiries and the responses to them. Such a 

meeting minute is reviewed by the Legal Department and the Chairman of the Board of Directors 

before execution of signature in the capacity as the chairman of the meeting. The minute is 

subsequently delivered to the Stock Exchange of Thailand and the Office of Securities and 

Exchange Commission, as well as published on the company’s web site at www.btnc.co.th in Thai 

and English within fourteen days from the day of the shareholders meeting. This gives 

shareholders the opportunity to review information without having to wait until the next meeting. A 

copy is submitted to the Business Development Department and the Ministry of Commerce within 

the statutorily specified timeframe as well.         

http://www.btnc.co.th/
http://www.btnc.co.th/
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2. Equitable Treatment of Shareholders 

1 The Board of Directors treats all shareholders fairly and equitably.  Shares of 

the same class carry equal voting rights, i.e. one vote per share. 

2 The Board of Directors encourages shareholders who are unable to attend a 

meeting in person to grant proxies to attend the meeting and vote on their behalves.  The proxy 

form used allows shareholders to determine voting directions and at least 1 independent director 

will be provided as an alternative for the grant of shareholder’s proxy. 

3 The Board of Directors provides an opportunity for minority shareholders to 

nominate candidates for election to become Company Directors in the annual general meeting of 

shareholders. 

4        The Board of Directors publishes the shareholders’ meeting notice in both Thai 

and English on the Company website at least 30 days in advance of the shareholders’ meeting 

day. 

5        The Board of Directors encourages all shareholders to exercise their 

shareholders’ rights.  Meeting notices as well as supporting documents are sent to shareholders in 

advance.  An English version is also prepared for foreign shareholders. 

6        The Board of Directors pursues a policy to prevent the use of inside 

information and has implemented measures to prevent the exploitation of inside information for 

wrongful interests of oneself or of others.  Company Directors, Executives and employees who are 

in units which expose them to inside information are prohibited from trading in the Company 

shares in the onemonth period prior to the public disclosure of financial statements. 

7    The Board of Directors has directed Company Directors and Executives to 

declare their interests and the interests of connected persons, to act prudently in regard to the 

management of conflicts of interests and to comply with rules of the Office of the Securities and 

Exchange Commission. 

 The company places great importance on treating shareholders with equality and 

fairness, and this fair treatment can be detailed as follows.  

 2.1  Shareholders meetings 

   1. Votes are determined by the number of shares held by the shareholders. One 

share represents one vote.  
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   2. For the shareholders meetings, minor shareholders can submit matters for 

inclusion as meeting agendas and/or nominate individuals for the company director election prior 

to the meeting in accordance with the established criteria, channels and timeframe. This is 

announced in Thai and English via the channels of the Stock Exchange of Thailand and on the 

company’s web site.  

   3. For the 48 annual general meeting of shareholders on April 23, 2018, the 

company has delivered a notice with supporting documents on April 9, 2018 or fourteen days prior 

to the meeting. It included agendas, the annual report, financial statements, the “B” proxy form, 

steps of the proxy process, profile of company director candidates and a map to the meeting 

venue. This is the same set of information published on the company’s web site more than 30 days 

prior to the meeting in order to allow shareholders sufficient time to review the information.  

   Foreign shareholders were delivered an English translation together with the Thai 

version of the meeting notice and supporting documents. 

  4. The company encourages all shareholders to be involved in the review and 

the voting on important matters of the company in accordance with the meeting agendas. 

Shareholders who are not able to participate in the meeting on their own may assign another 

person or a member of the Audit Committee who is an independent director to attend the meeting 

on their behalf. Names, addresses and interests of all three members of the Audit Committee are 

declared in the meeting notice. Shareholders can view the information on the three members of the 

Audit Committee in the annual report, enclosed with the meeting notice, as well.  

  Shareholders who are not able to participate in the meeting on their own may use 

the “B” proxy form, enclosed with the meeting notice. This allows shareholders to be involved in 

the voting. Documents and identification evidence required for the proxy process are described. 

The proxy process is not associated with any inconveniencing criteria. Alternatively, shareholders 

can download the proxy form, prepared in accordance with the relevant announcement of the 

Business Development Department, the Ministry of Commerce, from the company’s web site at 

www.btnc.co.th. The three versions available are “A”, “B” and “C” proxy forms. (The latter is used 

only by foreign investors who have appointed a custodian in Thailand as a depository and 

manager of their shares.) 
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The 48 General Meeting of Shareholders for the year 2018 was held on April 23, 2018. 

   5. The company provides duty stamps to the shareholders at no cost for the 

affixation on the proxy form. 

   6. The company fully facilitates shareholders in their exercise of right to 

participate in shareholders meetings and to vote. Shareholders can register for the meeting at 

least two hours in advance. Shareholders joining the meeting after it has begun are given the right 

to vote on agendas which have yet to be reviewed. They are accounted as a part of the quorum 

from the agenda on which they have voted.  

   Sufficient personnel and technology are provided to facilitate meeting registration 

and voting on each agenda. A barcode system is used for convenience, timeliness and 

transparency.  

 

2.2  Insider information usage control  

    Measures relating to the use of insider information are covered in the company's 

code of business ethics. Insider information usage control is a responsibility of directors, 

executives and staff towards the company and shareholders. They must be individuals of integrity, 

accountability and moral consciousness. Under no circumstance should they exploit their 

authority for the benefit of themselves and/or others. All relevant employees must protect the 

interests and the assets of the company. They must not use information or assets of the company 

for the benefit of themselves and/or others nor should they engage in any action which assists any 

individual in business that competes with the company. Copies of these measures have been 

distributed to all directors, executives and staff for their observance. They are also available on 

 Shareholders Shares % 

Total number of shareholders as per the     
  registration 
Attending shareholders 
- Shareholders attending the meeting in person 

   Proxy attendance 

      - Audit committee members 

      - Other individuals 

     

496 

38 

11 
 

- 

26 

         

12,000,000 

  9,668,229 

  6,515,529 
 

-  

  3,480,800  

 

  100.00 

   80.57 

   54.30 

   

     - 

29.00 
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the company's web site   www.btnc.co.th. As a guideline for them to conduct themselves as they 

function in their capacity.  

   The most serious disciplinary punishment established in the company regulation is 

the termination of employment. All directors, executives and staff are aware of this and act 

accordingly.   

 

2.3 Supervision of the company’s security trading transaction and report of stake holding. 

         We have in place a measure for the monitoring of our security trading transactions. 

Our code of ethics has prescribed a prohibition for directors, executives and staff in possession of 

insider information from selling or purchasing company share within one month before disclosing 

the financial statements to the public. Every quarter, the company secretary sends a letter 

reminding this to directors, executives and relevant individuals. Additionally, directors and 

executives, as well as, their spouses and under - aged children are required to report their 

shareholding. Any transaction must be reported to the Securities and Exchange Commission, with 

a copy sent to the company secretary for subsequent notification of the Board of Directors at the 

next meeting. One mandatory agenda to be present at all Board of Directors meetings involves the 

holding of company shares by directors and executives. A shareholding report form is enclosed 

with the invitation to the meeting. Directors and executives are well aware that it is their duty to 

comply. The company secretary will circulate a letter to all directors and executives of any change 

in this area, with relevant announcement of the Securities and Exchange Commission enclosed.  

    Further, we have a measure for the monitoring the vested of interest of directors 

and executives who are required to report to the Chairman of the Board of Directors and the 

Chairman of the Audit Committee, the vested of interest of themselves and individuals related to 

them using the provided from any change must be reported as well within one month. 

       All directors and executives have complied strictly with the criteria in 2018.  

 

2.4 Conflict of Interest 

  Referred the Good Corporate and Business Ethics, The Board of Directors has a 

policy for dealing with conflict of interest.  The following guidelines have been prescribed. 

 1. The administration of conflict of interest or connected transactions is 

undertaken prudently, fairly and rationally.  There is a transparent system for approving 
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transactions which primarily takes into account the Company’s interests.  Interested Company 

Directors do not have the right to vote and must make a full disclosure in accordance with the 

rules of the Office of the Securities and Exchange Commission and the Stock Exchange of 

Thailand. 

 2. The Company’s interests shall be upheld subject to legality.  No action shall 

be taken that would be a conflict with the Company’s interests, and no benefits or privileges will be 

given to any person. 

 3. Company Directors and Executives must disclose personal interests and the 

interests of related persons in accordance with the prescribed rules. 

 4. Company Directors, Executives and employees who acquire inside 

information are prohibited from trading in Company shares in the 1-month period prior to public 

disclosure of financial statements. 

 5. Company Directors, Executives as well as their spouses and children who 

have not yet attained legal age shall have the duty to report Company securities holdings and 

changes in such holdings to the Board of Directors in the subsequent Board Meeting. 

 6. Company information or secrecy acquired or acknowledged shall not be 

disclosed or transmitted to third parties or unrelated persons. 

 7. Disclosure shall be made by authorized Company employees.  Classes of 

secrecy may be prescribed in accordance with the significance of the information.  Disclosure 

shall be made within the assigned scope of duties and responsibilities. 

         We proceed carefully and rationally with regard to conflict of interests and connected  

transactions. We have the company’s best interest and pricing is consistent with fair trading 

conditions as if the transactions are those engaged in with members of the general public. Our 

handling of matters in this area is transparent and consistent with the announcement of the Capital 

Market Committee. It is established as a good corporate governance policy and an ethical 

requirement binding upon the company and shareholders. Information is disclosed to ensure 

equal access by all.  

     The company has in place a mechanism to monitor transactions with possible conflict 

of interests or related transactions to correspond with the announcement of the Equity Market 

Commission and the Stock Exchange of Thailand. Directors with vested of interest in any agenda 

need to exit the room and refrain from voting on that agenda. Transactions are carried out on the 
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basis of necessity and the best interest of the company. At the end of the meeting, the transaction 

is disclosed in both Thai and English to the Stock Exchange of Thailand and on the company’s 

web site at www.btnc..co.th. Details disclosed include the name of the related person, the nature 

of relationship, the pricing decision, the value of the transaction, the parties to the contract, the 

necessity to carry out that transaction, the opinion of the Board of Directors and differing opinions 

(if any). These are recorded in the meeting minutes for subsequent review and presented in 

summary in the annual data report form (Template 56-1) and the annual report (Template 56-2).  

     The company has established general trading conditions with transactions between the 
company and directors, executives and relevant individuals. This is done annually at the first 
Board of Directors meeting after the Annual General Meeting of Shareholders so that new directors 
are informed of the matter. Such transactions are summarized on a quarterly basis and reported to 
the Board of Directors. 
  Additionally, the company has in place measures to monitor related transactions and to 

limit financial assistance to companies which are not subsidiaries, in the form of loans or loan 

guarantees, to the level of shareholding we have under the joint venture contract. We have a policy 

to mitigate risks in this area as well.  

  In the year 2017, we do not have any related transactions or any purchase or sales of 

assets which is contradictory to or not in compliance with the criteria of the Office of the Securities 

and Exchange Commission and the Stock Exchange of Thailand.  

 

3. Role of Stakeholders 

 3.1 The Board of Directors appreciates and respects the rights of various stakeholders by 

having regard to rights under the law or agreement with the Company.  Stakeholders are ensured 

that their rights are protected and that they are treated fairly and equitably.  A policy has been 

prescribed as a guideline for the treatment of each stakeholder group, which has also taken into 

consideration the community, society and the environment, to promote sustainable development, 

suppress dishonest acts and corruption, avoid intellectual property infringements, including giving 

due respect to human rights.  

 3.2 The Board of Directors supports the corporate social responsibility reporting which 

has been an integral part of the Annual Report. 

http://www.btnc..co.th/
http://www.btnc..co.th/
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 3.3  The Board of Directors provides channels and procedures for all stakeholder groups 

to report or file a complaint on any matter which poses a risk of loss to the Company, the accuracy 

of financial statements or annul fair treatment. 

 3.4 The Board of Directors has prescribed policies or guidelines for protecting employees 

or informants of matters which pose a risk of loss to the Company or annul fair treatment. 

We adhere strongly to our responsibilities and we have respect for the rights of all interested 

parties inside and outside of the company. We act responsibly towards the communities, the 

society and the environment are entitled to their rights and that mutual cooperation leads to a 

sustainable business. Therefore, we have established a practical guideline in the code of business 

ethics to ensure that the legal rights of all stakeholders will be honored. In the unfortunate event of 

any inevitable damage, the company and all interested parties will jointly engage in a discussion in 

order to arrive at a solution that benefits all parties involved.  

  

 Business ethics  

 We have prepared a written manual of business ethics and employee code of conduct. 

Copies of this manual have been distributed to all directors, executives and employees. It is also 

disclosed on our web site at www.btnc.co.th  Directors, executives and staff are required to 

observe it when interacting with the company, shareholders, clients, employees, partners, 

competitors, the society and the environment. The Board of Directors is very enthusiastic about 

business ethics with an aim to ensure a sustainable growth, believing that a business is viable only 

on the foundation of ethical and moral correctness.  

   

Responsibilities to Stakeholders 

  1.1  Shareholders 

 The Board of Directors performs duties responsibly, prudently, earnestly and honestly in 

order to generate good returns to shareholders on a continual and sustainable basis.  In this 

regard, the following policies and practice guidelines have been prescribed. 

1. The ownership rights of shareholders are equitably and fairly  

respected. 

 2. Operations are undertaken in accordance with the principles of good  

corporate governance, which will foster the trust and confidence of shareholders and eventually  

lead to sustainable growth. 

http://www.btnc.co.th/
http://www.btnc.co.th/
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2. The Company’s businesses are continually advanced to ensure  
proper returns to shareholders. 

3. Significant information which affects or potentially affects  
shareholders’ interests shall be disclosed, whether reports made pursuant to the accounting 

period or situation reports, pursuant to the relevant laws and notifications.  However, no action 

shall be taken to restrict shareholders’ access to Company information. 

4. A report of the Board of Directors’ responsibility for the financial  

statements in the Annual Report shall be prepared. 

5. Minority shareholders shall be given an opportunity to propose matter  

for inclusion in the meeting agenda and/or to nominate persons for election as Company Directors 

in the Annual General Meeting of Shareholders. 

6. Shareholders are given an opportunity to submit questions relevant to  

the meeting prior to the shareholders’ meeting. 

7. Shareholders’ meeting notices in both Thai and English are published  

on the Company website at least 30 days prior to the shareholders’ meeting day as information for  

shareholders and to enable the study of information prior to meetings. 

 9. Shareholders’ meeting shall be facilitated.  The date, time, venue and  

procedure must not pose an obstacle to the shareholders’ attendance of the meeting.   

Shareholders who are not able to attend in person must have the opportunity to grant a proxy to  

other persons to attend the meeting and vote on their behalves. 

 10. Conflicts of interests must be dealt with prudently, rationally and  

information must be fully disclosed. 

 11. The Company’s interests and assets shall be safeguarded as a  
reasonable Person would safeguard his/her property.  Wrongful interests, whether obtained by  

direct or indirect means shall be eliminated. 

  We have due respect for the fundamental rights of shareholders as specified by the 

law, the regulations and the company's business ethics. All shareholders are fairly and equally 

treated in our quest to best improve our operation, enhance benefits and safeguard assets of the 

company as individuals with proper common sense should. Mechanisms are in place to assure 

shareholders of their access to correct information and fair returns on investment. We have 

established policies for dividend payment, related transactions, conflict of interest prevention, and, 
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confidential information usage control. Directors, executives and staff members with access to 

internal information are prohibited from using such information for personal gain or those of third 

parties by trading the company's shares within one month prior to disclosure of financial 

statements to the public.  

 In the year 2018, We are paid dividend from our 2017 operation.  All shareholders are 

invited to participate in the 2018 shareholders annual general meeting with the right to votes on all 

agendas.  Additionally, we have reported our performance on a quarterly basis and disclosed 

significant transactions such as investment and related transactions via the information system of 

the Stock Exchange of Thailand and on our own web site at www.btnc.co.th.     
     1.2  Customers 

      The Board of Directors realizes that customer satisfaction and confidence are 

key factors which contribute to the Company’s sustainable success.  The following policies and 

guidelines have been prescribed in this regard: 

 1. The Company operates the businesses of manufacturing, product 

distribution and services which are safe for consumers and environmentally friendly. 

 2. Businesses are operated with commitment to develop goods and 

services, introduce new innovations and add value to goods and services in order to continually 

meet the demands of customers along with the disclosure of necessary information for decision-

making without concealment or distortion of facts. 

 3. Businesses are operated in earnest; honest and fair values and no action 

is taken that would violate the rights of customers.  The confidentiality of customer trade secrets 

are maintained and not exploited for wrongful personal gains or for the gains of others. 

 4. The Company does not demand, receive or consent to the direct or 

indirect receipt of properties or other dishonest benefits from customers. 

 5. The Company adheres to trade agreements.  In the case where 

adherence is not possible, the customer would be notified in advance in order to jointly find a 

remedy and prevent loss. 

 6. The Company provides communication channels to enable customers to 

file complaints to the Company.  Complaints are processed with care and dealt with fairly. 

We operate on the basis of integrity and fairness. Customers are always well informed, 

served and treated in accordance with the quality policy “To be Number One, To be Modernity,  

http://www.btnc.co.th/
http://www.btnc.co.th/
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To be High Quality ,To be Best Service Mind”. We quickly act upon any complaint from our 

customers and treat everyone in an unbiased manner. Furthermore, we keep our customers’ 

information confidential, develop products and services to satisfy the requirements of our clients, 

and, consistently add value to our products and services.  

        1.3   Trading partners   
    The Board of Directors treats trading partners equitably and takes into 

account mutual interests by prescribing the following policies and guidelines. 

 1. The Company has a system for screening trading partners in the value 

chain who operate businesses in compliance with the law, safety and occupational hygiene 

standards, and friendliness to the environment.  Trading partners are treated on the basis of fair 

competition, equality and mutual respect. 

 2. The confidentiality of secrets or communications of trading partners are 

maintained and not exploited for wrongful gains of oneself or of others. 

 3. Relationships and good understandings are fostered.  Knowledge is 

exchanged.  Developments and value adding to goods and services are jointly undertaken to 

promote mutual growth. 

 4. The Company adheres to trade agreements and makes proper 

representations of data.  In the event that an agreement cannot be complied with, the Company 

will expeditiously engage in early negotiations with trading partners in order to reach a mutual 

remedy and loss prevention solution. 

 5. The Company does not demand, receive or consent to the receipt of 

properties or any other benefits outside trade agreements. 

The Company has complied with trading terms and offered accurate information in  

order to foster good relations and mutual understanding.  There are also exchanges of knowledge 

and the joint development of goods and services in order to increase the value of those goods and 

services.  The Company will not demand, accept or consent to the receipt of other properties or 

benefits accruing outside trade agreements.   In 2018, there was no case of non-compliance with 

the contract with partners. 

 1.4 Competitors 

   The Board of Directors operates businesses in accordance with the provisions 

of law.  In this regard, the following policies and guidelines have been prescribed. 
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 1. The Company shall conduct its businesses within the rules of fair 

competition with due regard to business ethics and trade competition laws of various countries in 

which the Company operates. 

 2. The Company will not damage the reputation of its trade competitors. 

 We operate strictly in good faith on the basis of fair competition and within the 

boundary of the law. We view competitors as an element that contributes to the enhancement of 

our strengths and potential. There has been no dispute with any competitor throughout the history 

of our operation.  

 1.5   Creditors 

   The Board of Directors is committed to undertaking business operations in a 

principled and disciplined manner in order to build the trust of creditors by prescribing the 

following policies and guidelines. 

 1. All creditor groups shall be treated equitably and fairly. 

 2. Contracts and terms will be strictly adhered to. 

 3. Operations will be administered to ensure the confidence of creditors in 

the Company’s financial standing and credit rating. 

 4. Financial standings shall be accurately and timely disclosed. 

 5. In the event of an inability to comply with a particular term, the creditor will 

be forthwith notified in advance in order to enable a joint solution for remedy and loss prevention. 

 We strictly observe the conditions we have with our creditors. All amounts were repaid 

to the creditors by the credit term agreed upon with no default whatsoever. 

 1.6 Employees 

   The Board of Directors regards employees as valuable resources and a key 

factor to the Company’s success.  The following policies and guidelines have been prescribed in 

this regard. 

 1. Human dignity and fundamental rights of employees are respected at 

work.  Employee data or confidential information is not disclosed or transmitted to third parties or 

unrelated persons. 

 2. Employees are treated in accordance with the provisions of law, 

regulations and articles governing the Company’s operations. 
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 3. Employment equality is promoted.  There is no discrimination on the 

grounds of gender, skin color, race, religion, age, disability or other status that is not directly 

related to the works. 

 4. Training and knowledge exchange are sponsored and promoted to 

encourage learning and skill development throughout, strengthen career security and offer 

opportunities for advancements pursuant to each person’s potential. 

 5. Employee participation in the determination of the Company’s direction 

and development are promoted. 

 6. Fair compensation is given as suitable for the knowledge, skill, duties, 

responsibilities and performance. 

 7. Appropriate welfare and benefits are given to employees, e.g. medical 

expenses, provident fund and a savings cooperative. 

 8. Channels are provided for employees to communicate suggestions and 

complaints pertaining to work.  These suggestions are considered, and remedies will be determined in 

the interest of all parties and in view of the creation of good working relations. 

 9.    Facilities necessary for work operations are provided and working 

conditions are maintained with due regard to safety and occupational hygiene as a means of 

promoting and raising the quality of lives of employees. 

 10.  Employees of all levels are encouraged to participate in social 

responsibility activities. 

Employees are our most valuable assets and the force behind our success. We take 

their dignity and basic rights very seriously. Training is provided on a continuing basis to help 

them improve their professional skills. All employees are entitled to equal professional 

advancement opportunities based on their potential, as well as, to appropriate compensation for 

their education, skills, responsibilities and performance; and, to be part of the company’s 

development. With regards to employees’ safety, health and working environment, we have made 

the following arrangements to add to the benefits of our employees.  

a) A welfare of personal accident insurance in case of death under group 

insurance policy provided to the employees in appropriate manner in order 

to insure possible risks occurred to the employees. 
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b) Organize internal training and seminar as well as arrange the employees 

continuously to participate external training and seminar organized by 

various organization in order to develop and enhance the employees’ 

knowledge, capacity and skill of works. 

c) Provide uniform to the sales officers for neatness and good image. 

d) selling the company’s products with special price. 

e) operating the provident fund for future savings. 

f) engaging the loan for housing project with low interest rate in collaboration 

with Government Housing Bank. 

g) Cooperate with hospital to vaccination to prevent influenza for employees 

h) Encourage employees to saving money with the project "Saving Cooperative 

for Saha Group employees" 

 1.7   Community and Society 

   The Board of Directors operates businesses with due regard for the duties and 

responsibilities owed to the nation, community and society as well as local traditions in order to 

maintain a desirable society and participation.  In this regard, the following policies and guidelines 

have been prescribed. 

 1. A business which could lead to a deterioration of society shall not be 

undertaken and the rights of others in the community and society shall not be violated. 

 2. Consciousness of responsibilities towards the community and society as a 

whole shall be instilled continuously for the benefit of the Company and all levels of employees. 

 3. Measures shall be provided for the prevention and remedy of impact on 

the community and society as a consequence of the Company’s operations. 

 4. The preservation of local culture and traditions shall be promoted. 

 5. Cooperation shall be entered into with various agencies for the 

development of communities. 

 6. Public benefit activities shall be sponsored. 

 7. Incomes shall be generated, and the community economy shall be 

promoted through employment of community members and use of community products. 

 8. Good relations shall be fostered between the Company and the 

community and society on the basis of propriety, transparency and fairness. 
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The company employees have always been instilled with a sense of social awareness 

and responsibility, and we have put this into action through various social contribution activities 

that have helped improve the quality of life of people, as well as, the environment.  

Social and environmental responsibility has always been at the core of our company 

operations, therefore, policies and business ethics regarding this important issue have long been 

compulsory in virtually all aspects of our business. Some of the social service activities we have 

sponsored in 2015 are as follows: 

a) Participating in the "Red Cross Project" donation to the Thai Red Cross Society 

b) Provide sponsorship to an activity of “Song Composition and Singing for 

Beloved Mother Contest” in the occasion of Her Majesty the Queen’s Birthday, 

12nd August. 

c) Provide a physical check-up project to employees and people residing in 

Prakhanong Commercial Center. 

d) Co-organize health activities with residents in Prakhanong commercial center.  

e) Organize new year celebration party, Songkran celebration and sprinkling 

water onto a Buddha image for residents in Prakhanong commercial center.  

 1.8   Environment 

 The Board of Directors undertakes businesses with due regard for  

responsibilities to the environment.  In this regard, the following policies and guidelines have been 

prescribed. 

1. Businesses shall be undertaken in accordance with laws, regulations and  

policies on the environment with due regard for the impact on natural resources and the 

environment and regular revisions and assessments of performance results shall be undertaken. 

2. An organizational culture and consciousness of employees at all levels  

shall be promoted to encourage cooperation and responsibility for the efficient and sustainable 

management of the environment and utilization of resources. 

3. Knowledge promotion and environmental training shall be extended to  

employees. 

4. Environmental management system shall be promoted, from the  

economical use of resources to the sustainable treatment and rehabilitation, replacement, 

monitoring and prevention of impact on natural resources. 
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5. There is a system for selection of trade partners in the value chain who  

undertake businesses in an environmentally friendly manner. 

6. Environmentally friendly technology is developed and published. 

 1.9  State Sector 

 The Board of Directors undertakes businesses in compliance with the rules  

and regulations enacted by the State.  In this regard, the following policies and guidelines have 

been prescribed. 

1. Knowledge and understanding of the laws governing operations are  

acquired and no activities are undertaken which would be inconsistent with the law. 

2. Proper action shall be taken when conducting transactions with an official  

or agency of the State. 

3. Good relations are fostered between the Company and the State sector  

within suitable bounds. 

4. Relevant laws and business traditions are observed in each country or  

locality. 

The Company pays taxes duly, completely and timely pursuant to related laws and  

regulations. Taxes include value added tax, specific business tax, withholding tax, signboard tax, 

land and housing tax, customs duty, stamp duty and corporate income tax. 

 

  Non-infringement of Intellectual Property 

 The Board of Directors pursues a policy of non-infringement of intellectual property by 

prescribing the following guidelines. 

 1. Business undertakings shall be consistent with laws, regulations and contractual 

obligations governing intellectual property rights. 

 2. Intellectual property works of the Company shall be maintained.  Such intellectual 

properties shall not be used or allowed to be used by others without authorization. 

 3.   The intellectual property rights of others shall be respected.  The works of others 

shall not be infringed or applied to personal use except where a license has been obtained or a 

fee paid to the owner of the work. 

 4. Intellectual property of creative works produced by employees shall vest in the 

Company.  Upon termination of employment, such intellectual property works must be returned to 

the Company regardless of the form which it is stored. 
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 The Company has a policy not to involve in infringement of intellectual property, not to 

imitate or use intellectual property of other people in benefit of business without authorization.   

 Rights to trademarks of the Company which are two following categories. 

1. As for foreign trademarks, the Company is duly authorized to use trademarks 

of well-known products in foreign country and the Company allows duly its 

subsidiary companies to use the trademarks on contractual basis for example 

Guy Laroche with payment of copyrights fee.  

2.  As for domestic trademarks, the Company is duly authorized to use 

trademarks of well-known products in domestic and the Company allows duly 

its subsidiary companies to use the trademarks on contractual basis for 

example GSP, JOUSSE, C&D, LOF-FI-CIEL with payment of copyrights fee. 

 In the previous year, there was not any allegation on infringement of intellectual property 

in relation to the Company. 

 

  Non-violation of Human Rights 

 The Board of Directors respects human rights.  In this regard, the following policies and 

guidelines have been prescribed. 

 1. There shall be no activities or support of activities which violate human rights. 

 2. Employees are provided with knowledge and understanding of human rights 

which are applied to work operations. 

 3. There are no limitations to independence or differences in ideology, gender, race, 

religion, politics or other matters.  The expression of opinions which could cause conflicts or 

divisions should be avoided. 

 4. Channels shall be provided for employees or persons who believe that their 

personal rights have been violated or that they have been treated unfairly to file a complaint with 

the Company.  Such complaints shall be given attention and processed fairly. 

 The Company is willful to engage business with social responsibility, to respect 

human rights of interested people relating to the Company.   In order to operate works 

implementing respect of human rights in the same manner, the Company has policy on human 

rights as follows:  
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1. The Company shall not employ child labour, not to support employment of 

child labour and not to engage any activities causing adverse effect to the 

child.  

2. The Company shall treat those who are labour and informally work for the 

Company for example alien migrant workers with fairness without violation of 

their human rights. 

3. The Company shall prevent violation of human rights of every interested 

groups by providing security in workplace and to property of the Company. 

 4.  The Company shall not supply any product or service to other entities to be 

used for violation of human rights. 

 5.   The Company shall not be partnership with any entities whose operation  

  violates human rights. 

   

  Combating Dishonest Acts Corruption 

 The Board of Directors has a policy of compliance with the law on combating Dishonest 

Acts Corruption.  In this regard, the following guidelines have been prescribed. 

 1. A consciousness, value and attitude to comply with laws and regulations honestly 

and in good faith shall be instilled in employees. 

 2. An internal control system which is efficient and effective shall be in place.  There 

shall be suitable oversight and checks of powers to prevent employee abuses or involvements in 

combating Dishonest Acts Corruption. 

 3. Company Directors, Executives and employees are prohibited from performing 

any act which amounts to a demand or acceptance of properties or other benefits for oneself or for 

others as an inducement to wrongfully perform or refrain from performing a duty or which could 

result in a loss of the Company’s legitimate benefits. 

 4. Company Directors, Executives and employees are prohibited from giving or 

offering to give properties or any other benefits to third parties to induce such person to unlawfully 

or wrongfully perform or refrain from an act. 

 5. There shall be a financial reporting system which is transparent and accurate. 
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 6. There shall be a channel for employees and related persons to provide notices of 

causes for suspicion with confidence of protection.  Personnel must be appointed to examine all 

notices of suspicion given. 

As stipulated in code of ethics and conduct of the Company, the employees should 

perform their duties with honesty, responsibility, discipline, good consciousness to oneself and 

public, not to perform their duties to exploit for oneself or others in fraudulent ways, not to receive 

money or other benefits in connection with working for the Company in bad faith. 

The Company engages business based on rightness, transparency and legitimacy in 

which every employee must observe, not strictly accomplish work under duties by crooked or 

bribery means.  In case of infringement of this policy is found, it is considered as a severe 

wrongdoing relating to duties which is subject to maximum penalty of the termination of 

employment.  In addition, the inspection committee is authorized to review system of internal 

inspection/supervision and follow up result of the internal inspection/supervision.    In case a fraud 

or crooked incident is found, the internal inspection/supervision unit would directly report to the 

inspection committee for further report to the Company's board of directors. 

In the previous year, there was not any allegation on bribery in beneficial to the Company's 

business 

  There for our company away business ethics in this matter: 

 

1. Receptions, receipts and grants of gifts 

 The Board of Directors aspires to undertake the Company’s businesses in line with fair 

competition.  Nevertheless, receptions, receipts and grants of gifts or attendance at receptions in 

accordance with traditions and practices to maintain good relations are necessary and desirable.  

In this regard, the following guidelines have been prescribed. 

  1. No receipts or grants of gifts, tokens or receptions which may influence a 

decision shall be made.  If there is a necessity to receive or grant a gift, token or reception in 

accordance with tradition to a value in excess of normal circumstances, a report shall be filed with 

the respective supervisors. 

  2. In the case of an assignment or authorization by a supervisor to assist in an 

external agency, monies, objects or gifts may be received in accordance with the generally 

applicable rules or standards prescribed by such an agency, e.g. gifts, tokens or lucky draws. 
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  3. In the case where an agent, contractual party, partner or any other person 

wishes to grant a gift, token or reception to the Company, prior authorization must be obtained 

from the Company. 

  4. Expenses pertaining to these matters shall be maintained within a reasonable 

budget 

 

Policy on Good Governance  

The Company has policy on management to promote good governance by anti-

corruption, participating responsibly in politics, fair competitiveness, promoting social 

responsibility among concerned entities as well as to respect right to property. 

In the preceding year, there was not any allegations on bribery and corruption in relation 

to the Company. 

 

Policy on Labour 

The Company has policy on labour management for employment and fair treatment of 

labor.  Policy and guideline are as follows: 

1.  In case of the Company has any change in operation affecting the employees for 

example change of working hours, lockout affecting employment etc., the Company shall notify of 

related information within reasonable period and consider mutually with the employees' 

representative in order to seek for alleviating impact to the employees as well as inform the 

government's representative for co-inspection and alleviation of negative impact as much as 

possible. 

2.  The Company shall protect personal information and privacy of the employees by 

the human resource officers keeping care of those information. 

3.  As for operation in foreign country, the Company shall endeavor to supplement 

employment, career development, promotion and advancement of the employees in such country.  

The Company also has a policy to acquire and distribute works to other existing local operation. 

4.  The Company shall evade encouraging public sector to involve in any acts that 

cause restriction to universal rights to association and negotiation, participating in persuasion to 

cause such restriction. 

5.  The Company accepts and respects rights of the employees to deny work by 

reasonably considered that it is detrimental or causes severe danger to life or heath of oneself or 
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of other people.  To such denial, the employees are suggested to notify the supervisor in line of 

work. 

In the previous year, there was not any allegation on unfair treatment to labour in relation 

to the Company.  

 

Code of Conduct for Company Directors, Executives and Employees 

 1.  Formal Responsibilities  

   The Board of Directors appreciates the importance of good governance.  

Continual undertakings are implemented to ensure that Company Directors, Executives and 

employees are aware and comply with standards under the framework of the Code of Conduct 

and conduct oneself honestly, cautiously and prudently for the greatest benefit of the Company 

and all related parties.  As a consequence, the following Code of Conduct has been prescribed. 

 Company Directors and Executives 
 1. Duties shall be performed responsibly, prudently, honestly and in good faith in 

compliance with the law, Company Articles and relevant notifications. 

 2. Duties shall be performed to the utmost of ability in order to generate the 

greatest returns to the Company.  This includes attendance at all meetings, except where there is 

an unavoidable necessity. 

 3. Duties shall be performed impartially.  In a Board Meeting, Company Directors 

and Executives shall not vote on matters which they have interests. 

 4. Conflicts of interests shall be administered prudently and reasonably, in 

adherence to the Company’s interests, to ensure transparent management of operations. 

 5. The acquisition or disposal of assets of the Company, Company Directors and 

Executives, including their spouses and children who have not attained legal age, shall comply 

with the relevant rules and a disclosure shall be made to the Board Meeting in the subsequent 

meeting. 

 6. Company Directors and Executives are prohibited from buying or selling 

Company shares in the 1-month period prior to the public disclosure of financial statements. 

 7. Company Directors and Executives must disclose personal interests and 

those of related persons in accordance with the prescribed rules. 

 8. There shall be regular appraisals of the Board of Directors’ performance every 

year. 
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 Employees 
 1. Employees must support and cooperate in the Company’s activities on a 

regular basis.  Assigned tasks must be performed to the best of ability in order to ensure good 

results and advancement of the Company and employees. 

 2. Employees must comply with the relevant law, policies, terms of employment, 

regulations and notifications. 

 3. Persons contacting the Company must be treated courteously, hospitably and 

provided with an excellent service in order to preserve the Company’s image and reputation. 

 4. Trade secrets must be kept and the Company’s inside information must not be 

disclosed to third parties. 

 5. Loans shall not be obtained from customers, persons connected to customers 

or business counterparts of the Company, except for loans obtained from a bank or financial 

institution. 

 6. Lawful orders of supervisors shall be complied. 

 7. There shall be a commitment to teamwork, mutual assistance, harmony and 

mutual respect for the benefit of the Company and employees. 

 8. Co-workers must be treated generously and with good human relations.  No 

groundless allegations shall be made against others.  Credit shall not be claimed for the works of 

others. 

 9.  Duties shall be performed with determination, in earnest and honesty, and the 

roles and responsibilities in the Company shall not be abused for the purpose of acquiring 

wrongful benefits for oneself or for others. 

 10. Duties shall be performed responsibly, cautiously and without neglect in such 

a manner which could cause a loss to work or properties of the Company. 

 11. Employees should conduct themselves as good citizens who comply with the 

Constitution and relevant laws.  Political rights shall be exercised appropriately.  Employees shall 

also avoid any involvement in an activity which is unlawful or inconsistent with public order or the 

good morals of the people.   

 2.  Maintenance of Company Assets  

  Company Directors, Executives and employees are under a duty and responsibility to 

efficiently maintain Company assets and assets under the care of the Company.  In this regard,  

the following guidelines have been prescribed. 



 
 

249 

 

 1. Assets shall be used for business operations and not used for personal gains 

or for the gains or third parties. 

 2.   Interests shall be protected, and assets shall be cared to prevent loss, 

damage or wrongful use pursuant to the standards of a reasonable man caring for one’s property.  

Direct or indirect wrongful exploitation of benefits shall be eliminated. 

 3.  Sufficient insurance protection from losses shall be obtained for assets. 

 4. The use of computers to harass, infringe, spy, corrupt other person’s personal 

data or fabricate evidence which could lead to data theft shall be prohibited.  An information 

security system consistent with international standards shall be installed. 

 5. E-mails and internet access provided shall used for business purposes.  They 

shall be used cautiously and not prejudice the Company’s reputation. 

 6. Passwords for access to the Company’s data shall be kept secret and shall 

not be disclosed to unauthorized persons. 

 7. The Company’s intellectual property works shall not be reproduced, adapted 

or used for personal benefit or for the benefit of others without authorization from the Company. 

 8. The supervisor shall be reported of any finding of rights infringement or acts 

which could lead to a rights infringement or any act which could potentially lead to a dispute 

relating to the Company’s intellectual property. 

 9. The safekeeping of important documents of the Company shall be overseen to 

ensure full compliance with the relevant laws and regulations.  Upon the lapse of the safekeeping 

period, the relevant employee must oversee that the documents are destroyed by appropriate 

means. 

3.  Informants and Complaints 

  The Board of Directors gives employees and stakeholders an opportunity to give 

information or file a complaint on a matter which could constitute a violation of the law, dishonest 

or wrongful act of an employee, including irregular behavior which could cause a problem or loss 

to the Company.  The Company also receives complaints on cases where the rights of an 

employee or stakeholder has been infringed or where they have been treated unfairly.  Suitable 

channels and procedures have been provided by the Company in this regard. 

 The Company will hear and process all complaints impartially, transparently and fairly.  

 Systematic and just measures for the protection of complainants are provided.  Information  
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provided by the complainant is kept confidential in the Company. 

 Measures for the Protection of Complainants 

 1. A complainant may choose to remain anonymous if he/she deems that disclosure 

could lead to insecurity or loss concerns. 

 2. The Company will keep relevant information secret and take into account the 

safety of the complainant.  Measures have been prescribed for the protection of complainants who 

are employees, including those who cooperate in the investigation of facts.  These persons will be 

protected from unfair treatment as a consequence of the complaint, e.g. disturbances during work, 

reassignment or termination of employment. 

4.  Interpretations 

 A supervisor shall be under a duty to take responsibility and give advice to 

subordinates to ensure knowledge and understanding as well as compliance with the prescribed 

Code of Conduct.  If the Code of Conduct does not provide for any instance, or if there remains a 

question which renders performance not possible or that a decision cannot be made, the matter 

shall be consulted with the respectively higher-level superior.  In the case of a conflict, the 

decision of the Managing Director, Executive Board and Board of Directors shall be final. 

 

Stakeholder participation channels 

In the event that shareholders and stakeholders There are issues related to the accuracy of 

financial reports. Defective internal control system or illegal and unethical acts. Able to 

communicate through Ms. Sunee Thipudomlak which is responsible for investor relations at 

telephone no. 0-2391-3320 ext. 323 fax. no. 0-2381-1656 Email address suneet@btnc.co.th or Ms. 

Suphaphorn Khemngoen, Audit Committee’ secretary (Attachment no.3) Certified as a reporter 

directly to the Audit Committee at telephone no. 0-2391-3320 ext. 300 fax. no. 0-2381-1656 E-mail 

address : nokbtnc@gmail.com And the results of the investigation will be reported to the Board of 

Directors. The whistle blowers and complaints will be kept confidential. In 2018, the Company did 

not receive complaints from shareholders and stakeholders. 

 

4. Disclosure and Transparency 

 4.1 The Board of Directors oversees that there is proper, transparent and timely 

disclosure of significant information in accordance with the relevant laws and regulations.  These 

disclosures include reports filed in accordance with accounting periods and reports of events 

mailto:suneet@btnc.co.th
mailto:suneet@btnc.co.th
mailto:nokbtnc@gmail.com
mailto:nokbtnc@gmail.com
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having an impact on shareholders’ interests, as well as the disclosure of other information pursuant 

to the principles of good corporate governance prescribed by the Stock Exchange of Thailand.  

Disclosure is made to the extent that the Company’s legitimate interests are not prejudiced.  

Information is published in both Thai and English on the Company’s website, disclosure channels 

of the Stock Exchange of Thailand and other channels which are comprehensively and equitably 

accessible. 

 4.2 The Board of Directors has established units or responsible persons to 

perform investor relations functions to communicate with external persons equitably and fairly. 

      Adhering to the good corporate governance principle is one of our top priorities. We 

comply with the laws, company regulations and criteria established by the Office of Securities and 

Exchange Commission and the Stock Exchange of Thailand, by disclosing significant information 

with effect or possible effect on the price of company share on the decision of investors, or, on the 

benefits of the shareholders. This is to keep all shareholders and investors equally well informed of 

the following important updates: 

(1) Information disseminated by accounting periods: Financial statements, annual     

disclosure form (56-1) and annual report (56-2) 

  (2) Information disseminated occasionally: acquisition and disposal of assets, 

related transactions, joint ventures, payment or non-payment of dividends, 

financial assistance, etc.  

 The said information is disseminated via the information system of the Stock Exchange 

of Thailand and submitted in printed form to the Stock Exchange of Thailand within the specified 

timeframe for subsequent dissemination. Our web site (www.btnc.co.th) contains information in 

both Thai and English. This information is updated regularly to reflect current developments. 

Arrangements have been made for meetings with analysts and investors as well. 

 

 Information disclosed in the annual data sheet (Template 56-1) and annual report 

(Template 56-2): The information appearing in the annual data sheet and annual report is 

prepared in accordance with the criteria of the Office of the Securities and Exchange Commission 

and the Stock Exchange of Thailand, and, in accordance with the 2006 good corporate 

governance principal in order to illustrate the transparency of the operation as follows:  
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(1) Shareholding structure: List of ten major shareholders as of the closing date of 

shareholder registry for the purpose of the annual general meeting shareholder  of and web site at  

www.btnc.co.th. 

(2)  Shareholding of Directors and Executives : The Change of Shareholding is disclosed 

in  Management Structure Section 

(3) Nature of business: The nature of our business in  of  Industrial Situation and  

Competition are clearly explained.  

(4)  Structure business: Reveal the structure group by stating clearly stake in the 

Structure.  

(5)  Business risks: The risks to our operation are disclosed. Explanations are given on 

their nature, cause, impact, as well as preventive and mitigation measures.  

(6)  Financial status and performance: Analysis of financial status, performance and 

significant changes 

(7)  Director and executive profiles: Disclosure of a profile on the directors and executives, 

together with an indication of which directors are independent directors. Roles and duties of the 

Board of Directors and subcommittees, the number of meetings held, the number of times each 

director attended the meeting, the shareholding of directors, the number of companies for which 

the directors serve in the directorial position and the training background of the directors are 

disclosed under the Management Structure Section 

(8)  Remuneration for company directors and executives : The  remuneration for company 

directors and executives is detailed in terms of both form and amount. The amount paid to each 

director for their role as company director and member of the subcommittee is disclosed. More 

details on this matter can be found in Compensation for directors, whereas that for executives 

appears in Compensation for executive directors and executives. 

(9) Corporate governance: The good corporate governance principle and the code of 

business ethics are detailed in writing. These are also available on our web site at www.btnc.co.th.  

(10) Society and environment: Our policies and operation relating to society and the 

environment are explained.  

(11) Internal control and audit: The report of the audit committee, the report of internal 

bookkeeping control system by the auditor, and, the evaluation of the five areas of internal control 

system by the Board of Directors, are all revealed.  
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(12)  Report on the Company Board of Directors' Responsibilities for Financial Statements:  

The Board of Directors is responsible for the reliability and the correctness of financial information, 

upon which the shareholders and the investors base their decisions. The report is signed by the 

President and the Chairman of the company. It is then published in the, annual disclosure form 

(56-1) and annual report (56-2) 

(13) Related transactions: We comply with the criteria of the Office of the Securities and 

Exchange Commission and the Stock Exchange of Thailand. Clear guidelines have been 

established to carefully prevent the issue of conflict of interests and to ensure that all transactions 

are carried in out in the best interest of the company and the shareholders. Related transactions 

are disclosed to the Stock Exchange of Thailand and on the company’s web site at 

www.btnc.co.th.  

(14) Company’s security transactions and holding report: The company’s code of ethics 

prohibits the sale or purchase of the company’s security by directors, executives and employees 

with access to internal information during the period of one month prior to the disclosure of 

financial statements to the public. Further, directors, executives, related individuals including 

spouse and under- age children have the duty of reporting any change in their holding of the 

company’s security to the Office of the Securities and Exchange Commission and the Stock 

Exchange of Thailand, as well as to the Board of Directors at the next meeting.  

(15)   Director’s declaration of interests: We have prescribed criteria for directors and 

executives to declare the interests they and their related individuals have within one month from 

the day on which a law becomes effective or from the day on which they are appointed. Any 

change of such must be declared as well within one month from the day on which the change 

takes place.  

(16)  Auditors: Auditors are independent and of qualifications approved by the Office of 

Securities and Exchange Commission. In the previous year, our quarterly and annual financial 

statements were certified by the auditors and presented to the Office of Securities and Exchange 

Commission and the Stock Exchange of Thailand on time. We have not been given any instruction 

to correct the financial statements.  

(17)  Communication: We value transparent disclosure of information to the shareholders 

and investors. Therefore, convenient and equal access of information is ensured with the 

implementation of various communication channels. We disclose information via the system of the 

http://www.btnc.co.th/
http://www.btnc.co.th/
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Stock Exchange of Thailand, using the 56-1 and 56-2 templates and via our web site at 

www.btnc.co.th. Additionally, we have made efforts to meet with analysts, investors and members 

of the press; and, to prepare documents which indicate our financial position as well.  

(18) Disclosure of information on the company’s web site: Our web site at www.btnc.co.th 

has been developed specifically as a channel of communication for the dissemination of 

information and updates concerning the company, shareholders and investors. The following 

topics are covered in Thai and English:  

         (18.1)  Vision, Mission, Policy  

 (18.2)   The Business Operation  

 (18.3)    Shareholding Structure 

 (18.4)    Organization Structure 

 (18.5)    Business Group Structure 

 (18.6)  Board of Directors and Executive Board 

 (18.7)   News  

 (18.8)   Quarterly and Yearly for Financial Statements   

 (18.9)    Investor Relation  

 (18.10)  Annual Report which can be download  

 (18.11)  Notice of the General Meeting which can be download  

  (19) Investor relations: The company has appointed personnel Ms. Sunee Thipudomluk 

who is responsible for investors relations, Tel: 0-2391-3320  ext.323 Fax: 0-2381-1656 E-Mail 

address : suneet@btnc.co.th to assist shareholders and investors in this matter.  

     In the year 2018, the company and Saha Group of companies in collaboration with the 

Stock Exchange of Thailand have conducted an event titled “Analysts and Investors Meet Saha 

Group” as a part of the 22nd Saha Group Fair at BITEC International Convention Center Bangna. 

The event gave analysts, investors and members of the press the chance to meet with company 

directors and executives. The President was present to deliver an overview of businesses, 

operation, the economic and industrial outlook, as well as other important updates. Questions from 

participants were answered and a profile with information on key operational performance was 

distributed. This was a chance for participants to experience and purchase products and 

innovations at the fair at special prices as well. The event was well received. Analysts, investors 

http://www.btnc.co.th/
http://www.btnc.co.th/
http://www.btnc.co.th/
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and members of the press were able to develop a better understanding of the operation of Saha 

Group as a result. The same information was communicated via the channels of the Stock 

Exchange of Thailand as well.  

 

5.  Responsibilities of the Board 

 5.1 The Board of Directors has prescribed a structure for the Board of Directors 

comprising of persons having a diverse range of knowledge, competencies and experiences, 

without limitation to gender, and having the qualifications required by law.  At least one Company 

Director is a Non-Executive Director who has experience in the Company’s business undertaking.  

There are also Independent Directors as required under the Notification of the Office of the 

Securities and Exchange Commission. 

 5.2 The Board of Directors has provided a definition for an Independent Director 

which meets the minimum requirements of the Office of the Securities and Exchange Commission. 

 5.3 The Board of Directors has appointed Committees to screen key matters prior 

to submission to the Board of Directors. 

 5.4 The Board of Directors has issued a charter for each Company Committee by 

prescribing the tenure and scope of powers and duties to clearly demarcate the roles, duties and 

responsibilities of each Company Committee and the management. 

 5.5 The Board of Directors has a policy which requires Company Directors and 

Executives holding directorial positions in other companies to make a disclosure to the Company 

Chairman and Chairman of the Audit Committee. 

 5.6 The Board of Directors has provided for a Company Secretary to perform 

duties prescribed by law and as entrusted.  The qualifications of a Company Secretary should be 

a person possessing knowledge of law or accounting, or who has completed training relating to 

the performance of company secretarial duties.  Continual training and knowledge development 

are also continually provided. 

 5.7 The Board of Directors has prescribed policies for governance, business 

ethics and codes of conduct for Company Directors, Executives and employees to ensure a 

harmonized approach. 

 5.8 The Board of Directors has prescribed a Company vision and mission so that 

the Company Directors, Executives and employees would strive towards the same goal. 
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 5.9 The Board of Directors has a policy of continually promoting and sponsoring 

the development of knowledge amongst Company Directors, Executives and employees. 

 5.10 The Board of Directors prescribes an annual meeting schedule in advance 

every year.  The determination of agenda takes into account the fair interests of shareholders and 

all stakeholders.  All Company Directors enjoy independence in the expression of opinions.  A 

Company Director having an interest in an agenda shall not have the right to vote in such agenda. 

 5.11 The Board of Directors prescribes a duty for Company Directors to attend all 

Board Meetings unless there is a necessary cause. 

 5.12 The Board of Directors has a policy of encouraging senior Executives to 

attend Board Meetings. 

 5.13 The Board of Directors provides Non-Executive Directors with opportunities to 

meet among themselves in the absence of the management when necessary.  The Managing 

Director shall be notified of the meeting outcome. 

 5.14 The Board of Directors has a policy of promoting the Company Directors’ 

access to essential additional information from the Managing Director, Company Secretary or 

other assigned Executives within the scope of the set policies.  In the event of necessity, the Board 

of Directors may obtain independent opinions from advisors or external professionals on the 

Company’s expenses. 

 5.15 The Board of Directors has implemented measures pertaining to conflicts of 

interest which are prudent, rational and in compliance with the rules and regulations of the Office 

of the Securities and Exchange Commission and the Stock Exchange of Thailand. 

 5.16 The Board of Directors prohibits Company Directors and Executives from 

trading in Company shares in the 1-month period prior to the public disclosure of financial 

statements. 

 5.17 The Board of Directors has directed Company Directors and Executives as 

well as their spouses and children who have not attained legal age to have the duty to disclose 

shares holdings and changes in holdings of the Company shares to the Office of the Securities 

and Exchange Commission, and to submit a copy to the Company Secretary for reporting to the 

Board of Directors in the subsequent Board Meeting. 
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 5.18 The Board of Directors has directed Company Directors and Executives to 

disclose personal interests and interests of connected persons in accordance with the prescribed 

rules. 

 5.19 The Board of Directors has established an internal audit unit as an internal 

agency accountable to the Audit Committee. 

 5.20 The Board of Directors requires an annual assessment of the Board of 

Directors’ performance. 

 5.21 The Board of Directors prepares a report on the responsibilities of the Board of 

Directors pertaining to the financial statements submitted in the Annual Report. 

 5.22 The Board of Directors oversees and determines the payment of appropriate 

remuneration to each committee member pursuant to the powers, duties and responsibilities and 

draws comparison to the operation levels in the same business sector. 

 5.23 The Board of Directors has prescribed a succession plan for employees in 

various positions in view of their advancement to higher positions. 

 5.24 The Board of Directors provides an orientation for first term Company 

Directors. 

 5.25 The Board of Directors has established an internal control system and risk 

management system. 

 5.26 The Board of Directors has provided for the monitoring and assessment of 

corporate governance by establishing a corporate governance committee. 

  The Board of Directors is responsible for corporate governance and honest conduct of 

business for the greatest benefit of the company and the shareholders. Written policies have been 

prescribed on corporate governance, business ethics and employee ethics. These are approved 

by the Board of Directors and distributed to directors, executives and employees; and, published 

on the company’s web site. The Board of Directors has been actively involved in the determination 

of visions and missions in order for the executives and the employees to share a common goal 

and for the operation of the company in compliance with the laws and other regulations. This is in 

the best interest of the company and the shareholders. There has been no record of the 

company’s violation of a regulation of the Office of the Securities and Exchange Commission or the 

Stock Exchange of Thailand in the past year. 
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Internal control, Internal Audit and Risk Management 

             (1)  Internal control and internal audit: The Board of Directors pays due attention to the 

internal control and the internal audit efforts which provide a basis for good corporate governance. 

Our organizational structure has required compartmentalization, assignment of responsibility and 

written approval authority at different levels. Further, the duties and the responsibilities of finance, 

accounting, document storage and audit staff are separated. Personnel are constantly engaged in 

development in order to enhance the efficiency of each department. The Internal Audit Office is 

charged with the assessment and monitoring of the performances and to provide relevant advice. 

They are free to audit and to ensure checks and balances so as to provide the confidence that all 

guidelines are efficiently and transparently observed. The auditors and the monitors convene following 

the completion of the audits to arrive at a summary of the matter and revise the operation accordingly. 

Our staff exchange information, experience and engage in self-assessment, leading to improved 

responsibility and internal control in each department. They become aware of problems and 

deficiencies in a timely manner and are capable of identifying appropriate improvements. The findings 

of the internal audit are presented to the Audit Committee in order to exchange opinions and plan for 

the audit in the following year and ensure that a suitable internal control and internal audit system is in 

place.  

             The Board of Directors requires that an evaluation is conducted at least once a year 

in order to determine the adequacy of the internal control system. At Board of Directors No.3 on 

March 15, 2019. In 2018, the Board of Directors and all three members of the Audit Committee 

conducted the annual evaluation of the internal control system of the company and arrived at the 

same conclusion that it is adequate and appropriate to the current state of operation.  

      (2)  Risk management We currently do not have a Risk Management Committee 

in place. However, our Executive Committee is charged with the duty of reviewing and managing 

risks while the Audit Committee provides supporting monitoring and review as well. This 

configuration provides assurance that our risk management measures are satisfactory to a certain 

extent. Further, duties and responsibilities are clearly compartmentalized. The Internal Audit 

Department conducts risk assessment in conjunction with the respective departments in order to 

identify the risks and to plan for post-assessment evaluation. The internal audit staffs are in direct 

communication with the operators in order to arrive at a summary of the matter and revise the risk 

management measures accordingly before reporting to the Audit Committee. The Audit Committee 
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then reviews the company’s risk management measures and determines if they are sufficient and 

eventually implements necessary changes to reflect our operation. Our internal control and risk 

mitigation measures are constantly reviewed to cover alarming signals and significant anomalies. 

   The report of the Audit Committee and the report on the accounting aspect of the 

internal control system by the auditor are provided in the annual report and the Forms 56-1 and  

56-2. The Audit Committee has produced reports on their key activities. The details of which 

include the number of meetings held during the year, the evaluation and the review of internal 

control system, the related transactions, the appointment of auditors, the review of financial reports 

and the compliance with rules and regulations. Opinions of the Audit Committee on the different 

areas of the operation were provided.  
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The Control of Using of Internal Information 
 The company has a measure to control the internal data by using the moral specification 
as all data cannot be used for their own benefit and be shared with external site. 
 Moreover, company policy also has a punishment for whom breaking the rule, namely, 
dismissal and including, all committees, directors and employees cannot sell or buying the shares 
especially during the one-month period before the financial report will be disclosed to the public.  
Furthermore, committees, directors which including their spouse and child has a duty to report to 
the Securities and Exchange Commission and the have report to the chairman of the board in the 
next meeting whenever they buy or sell the shares. 
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Report of the Company Board of Director’s  Responsibilities for Financial Statements 
 
The Company’s Financial Statements have been compiled under the policies of the Board of 
Directors which  are   in compliance with the generally accepted accounting principles, and to be 
cautiously recorded. Due circumspection of estimation has also been given in the preparation of 
the financial statements to reflect the Company’s performance. 
 
Recognizing the essential of the quality of the financial statements, the Board of Directors then 
managed to provide reviewing of the financial data and sufficient information in the Notes to the 
Financial Statements and  the Explanation and Analysis Report for the benefits of the shareholders 
and investors who seek access into  the financial statements. 
 
For this respect, the Board has appointed an Audit Committee, consisting of independent and non-
executive directors, to directly oversee the quality of the financial statements.  The Audit 
Committee’s comments have already been shown in the Report of the Audit Committee in this 
annual report. 
  
According to the mentioned administrative structure and internal control systems as well as the 
audit results of  the certified public accountant, the Board believes that the Company’s financia l 
statements as of December 31, 2018 have shown an essentially accurate picture of its financial 
status, performance and cash flow statements according to the certified accounting principles. 
 
 
 
          
         (Mrs.Pravara  Ekaraphanich) 
                  Managing Director 
 
February  26, 2019 
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Audit Committee’s 2018 Report 
 

To Shareholders of Boutique Newcity Public Company Limited 
 The Audit Committee of Boutique Newcity Public Company Limited that was appointed by the  

Company’s board of directors on 23rd  April 2018 consists of 3 independent and nonexecutive committee  

members as follows: 

1.   Mr.Prasert   Patradhilok 

2.   Mr.Puchchong Vanichjakvong 

3.   Mr. Sermwong  Dhanasarnsilp 

In 2018 The Audit Committee held total 4 meetings in which the executives and the auditor participated in  

related agenda.  The Audit Committee conducted under scope of responsibilities assigned by the Company’s  

board of directors and had relevant suggestions and summarized below:  

1. Reviewed the quarter financial statement and the annual financial statement of 2018 of Company 

which are provided in compliance with certified accounting standard and heard clarifications of  

the auditor and accounting executive to ensure correct disclosure of such financial statements.  

2. Reviewed related financial items and disclosure of financial items relating to the person who 

potentially has conflict of interest in conformity with the law on securities and Exchange, the 

regulation of Stock Exchange or the law relating to the Company’s business.  

3. Attended meeting with auditors in order to audit independence and the auditors worked result.   

And also discuss about the Key Audit Matters to be disclosed in the Certified Public accountants’ 

report in 2018 as well as the auditor’s comments towards internal audit and control of the  

company. 

4. Attend meeting with the executives to discuss various material issues. 

5. Review various result of operation to be in line with related laws and regulations of government 

agencies. 

6. To considered for propose the appointing the auditor for the year 2019. The Audit Committee asked 

the management of the company to seek the auditors to compare with the former auditor.  The Audit 

Committee has proposed to the Board of Directors to select and for proposed to appoint 

Mr.Jadesada  Hungsapruek, CPA Registration No.3759 and/or Ms.Kannika  Wipanurat, CPA 

registration No.7305 and/or Mr.Jirote  Sirirorote, CPA registration No. 5113 of Karin Audit Company 

Limited who are eligible, sufficiently independent and suitable to be the Company’s auditor, 

accordingly proposed to the Company’s board of director for consideration in appointment and 

remuneration and for further consideration and approval of the ordinary meeting of shareholders.  
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 The Audit Committee absolutely conducted the assigned duties with independence and without any 

limitation in acknowledgment of information, as well as made regularly various comments and suggestions.  The 

Audit Committee did not find any material defects or abnormalities that infringe the law of Securities and  

Exchange or the regulation of Stock Exchange of Thailand or the law relating to the Company’s business and 

accordingly reported its results to the Company’s board of directors.  

 

 
(Mr.Prasert  Patradhilok) 

Audit Committee Chairman 

March 15, 2019 
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Report of the Board of Directors 

 
Customers’ buying behavior about fashion products in Thailand is continuously changed. In the 
year 2018, the company has changed shop management and shop design to be suitable for each 
area to be more efficient. Moreover, customers’ experiences are the most important things which 
are needed to be advised to offer products with modern dress to be suitable for the occasion to 
create beauty and confidence in wearing with the properties of fabric and sewing quality. 
 

One of the changes is the store management with the concept of Multi-brand Store under the name 
of “AMAZE”. Customers will have new shopping experiences along with variety of products from 
Boutique Newcity PLC. and alliances. New styles of dressing are introduced for happiness and 
difference. In 2018, AMAZE branches were opened at Siam Square and Zpell Rangsit which were 
well responded by regular and new customers. Moreover, the company is planning to open more 
stores in 2019. 
 

The company is willing to present products and communicate with customers through all channels 
for customers’ convenience and satisfaction with quick response.   
 

About our uniform services for good image of all corporations, there is a better operating result.  
Customers from large and medium organizations want to be comfortably and specially served with 
fast, sure, and high standard. The company is willing to keep the working standard to be 
impressed by all customers. 

 

As for the separate financial statement in the year 2018, the Company gained total income in the 
amount of 856.09 million baht which was increased from the preceding year for 4.90%. The total 
profit was 11.29 million baht. The total profit for the equity method was 10.999 million baht.  
   

On behalf of executives, board of directors, and staff/employees, we are very thankful to all 
shareholders for your support and encouragement to executives and staff/employees. We hope for 
further support and trust of shareholders in 2019. 
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Independent Auditor’s Report 
 

To the shareholders of Boutique Newcity Public Company Limited 
 

Opinion 

I have audited the financial statements in which the equity method is applied and separate financial statements of 
Boutique Newcity Public Company Limited (the “Company”), which comprise the statement of financial position 
in which the equity method is applied and separate statement of financial position as at December 31, 2018, the 
related statements of comprehensive income, changes in equity and cash flows for the year then ended, and notes, 
comprising a summary of significant accounting policies and other explanatory information. 

In my opinion, the accompanying financial statements in which the equity method is applied and  
separate financial statements present fairly, in all material respects, the financial position of the Company  
as at December 31, 2018 and its financial performance and cash flows for the year then ended in accordance with 
Thai Financial Reporting Standards.  

Basis for Opinion  

I 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 in which the Equity 
Method is Applied and Separate Financial Statements section of my report. I am independent of the Company in 
accordance with the Code of Ethics for Professional Accountants issued by the Federation of Accounting 
Professions that is relevant to my audit of the financial statements in which the equity method is applied and separate 
financial statements, and I have fulfilled my other ethical responsibilities in accordance with these requirements. I 
believe that the audit evidence I 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 judgment, were of most significance in my audit of the 
financial statements in which the equity method is applied and separate financial statements of the current period. 
These matters were addressed in the context of my audit of the financial statements in which the equity method is 
applied and separate financial statements as a whole, and in forming my opinion thereon, and I do not provide a 
separate opinion on these matters. 

*****/2 
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Other matter 

The financial statements in which the equity method is applied and separate financial statements of Boutique 
Newcity Public Company Limited, which comprise the statement of financial position in which the equity 
method is applied and separate statement of financial position as at December 31, 2017, the related statements 
of comprehensive income, changes in equity and cash flows for the year then ended, which are included as 
comparative information, were audited by another auditor who expressed an unqualified opinion, thereon in 
her report dated February 28, 2018. 

*****/3 

Valuation of inventories 

Refer to Notes 3.5 and 8 to the financial statements in which the equity method is applied and separate financial 

statements. 

The key audit matter How the matter was addressed in the audit 

The Company’s inventories are material to the 

financial statements where are measured at the 

lower of cost or net realisable value. Owing to the 

fashionable products with high market competition 

and the rapid change of popularity of products. 

Therefore, there is a risk that inventories may be 

presented at cost higher than net realisable value 

regarding the decline in value and the inventory 

obsolescence. The Company considers the 

allowance for decline in value and obsolescence 

which requires the judgement in estimation by 

management. Consequently, I consider that this is a 

significant matter. 

My audit procedures were designed to assess the appropriateness 

of the allowance for decline in value of inventories and 

obsolescence included: 

- Understanding the policies and procedures that the 

Company’s management applied for setting up allowance for 

decline in value of inventories. 

- Performing test on a sample basis of net realisable value of 

inventories by investigating with the sale data whether there 

were any sales at price lower than cost to assess 

management’s estimates and decision whether the allowance 

for decline in value of inventories was appropriate and 

adequate. 

- Considering the historical accuracy of the allowance for decline in 

value of inventories for evaluating the appropriateness of the 

assumptions made in the current year and assessing the 

reasonableness of assumptions made by management on the 

extent of long-outstanding inventories and sales at price lower than 

cost including related selling expenses to consider the 

appropriateness of the allowance for decline in value of 

inventories. 

- Considering of the adequacy of the Company’s disclosures in 

accordance with the related Thai Financial Reporting Standards. 
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Other Information 

Management is responsible for the other information. The other information comprises the information 
included in the annual report, but does not include the financial statements in which the equity method is applied 
and separate financial statements and my auditor’s report thereon. The annual report is expected to be made 
available to me after the date of this auditor's report.  

My opinion on the financial statements in which the equity method is applied and separate financial statements 
does not cover the other information and I will not express any form of assurance conclusion thereon.  

In connection with my audit of the financial statements in which the equity method is applied and separate 
financial statements, my responsibility is to read the other information identified above when it becomes 
available and, in doing so, consider whether the other information is materially inconsistent with the financial 
statements in which the equity method is applied and separate financial statements or my knowledge obtained 
in the audit, or otherwise appears to be materially misstated.  

When I read the annual report of the Company, if I conclude that there is a material misstatement therein, I am 
required to communicate the matter to those charged with governance for correction of the misstatement. 

Responsibilities of Management and Those Charged with Governance for the Financial Statements in 
which the Equity Method is Applied and Separate Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in which the 
equity method is applied and separate 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 in which the equity method is applied and separate financial statements that are free from 
material misstatement, whether due to fraud or error.  

In preparing the financial statements in which the equity method is applied and separate financial statements, 
management is responsible for assessing the Company’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 Company or to cease operations, or has no realistic alternative but 
to do so.  

Those charged with governance are responsible for overseeing the Company’s financial reporting process. 

 
 

*****/4
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Auditor’s Responsibilities for the Audit of the Financial Statements in which the Equity Method               
is Applied and Separate Financial Statements  

My objectives are to obtain reasonable assurance about whether the financial statements in which the equity 
method is applied and separate 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 in which the equity method is  
applied and separate financial statements.  

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

• Identify and assess the risks of material misstatement of the financial statements in which  
the equity method is applied and separate 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 Company’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 Company’s ability to continue as a going concern. If I conclude that 
a material uncertainty exists, I am required to draw attention in my auditor’s report to the related 
disclosures in the financial statements in which the equity method is applied and separate 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 Company to cease to continue as a going concern.  

 
 
 
 

*****/5 
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• Evaluate the overall presentation, structure and content of the financial statements in which the equity 
method is applied and separate financial statements, including the disclosures, and whether the financial 
statements in which the equity method is applied and separate financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation.  

• Obtain sufficient appropriate audit evidence regarding the financial information of equity-accounted 
investees of the Company to express an opinion on the financial statements in which the equity method is 
applied. I am responsible for the direction, supervision and performance of the audit of the financial 
statements in which the equity method is applied. I remain solely responsible for my audit opinion. 

 
I 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 
I identify during my audit.  
 
I also provide those charged with governance with a statement that I 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, I determine those matters that were of 
most significance in the audit of the financial statements in which the equity method is applied and separate 
financial statements of the current period and are therefore the key audit matters. I describe these matters in my 
auditor’s report unless law or regulation precludes public disclosure about the matter or when, in extremely 
rare circumstances, I 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. 

 
The engagement partner on the audit resulting in this independent auditor’s report is Mr. Jadesada Hungsapruek. 
 

 
(Mr. Jadesada Hungsapruek) 
Certified Public Accountant   
Registration No. 3759 
 
Karin Audit Company Limited 
Bangkok 
February 26, 2019
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Assets Note 2018 2017 2018 2017

Current assets

Cash and cash equivalents 5 3,404,912             9,326,319            3,404,912             9,326,319            

Trade accounts receivable 6 80,034,897           95,910,010          80,034,897           95,910,010          

Other receivables 7 5,662,871             11,702,782          5,662,871             11,702,782          

Inventories 8 290,632,986         341,353,237        290,632,986         341,353,237        

Other current assets 9 9,339,075             8,393,813            9,339,075             8,393,813            

Total current assets 389,074,741         466,686,161        389,074,741         466,686,161        

Non-current assets

Investment in associate 10 35,277,398 42,902,012 33,722,378           41,051,378          

Other long-term investments 11 57,498,495 58,250,749 60,573,090           61,325,344          

Investment properties 12 72,295,480 75,685,055 72,295,480           75,685,055          

Property, plant and equipment 13 70,687,523 54,234,894 70,687,523           54,234,894          

Leasehold rights 14 9,139,735 11,649,803 9,139,735             11,649,803          

Intangible assets 12,873,172 13,702,611 12,873,172           13,702,611          

Deferred tax assets 15 14,089,723 13,489,581 14,089,723           13,489,581          

Other non-current assets 16 68,050,624           71,861,824          68,050,624           71,861,824          

Total non-current assets 339,912,150         341,776,529        341,431,725         343,000,490 

Total assets 728,986,891         808,462,690        730,506,466         809,686,651 

Separate

financial statements

(in  Baht)

is applied

in which the equity method

Financial statements
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Liabilities and equity Note 2018 2017 2018 2017
 

Current liabilities

Bank overdrafts and short-term loans
   from financial institutions 17 172,141,550         109,421,665        172,141,550         109,421,665        
Trade accounts payable 18 53,444,468           99,063,385          53,444,468           99,063,385          
Other payables 19 25,272,170           32,431,114          25,272,170           32,431,114          
Short-term loans from related parties 17 -                        86,891,000          -                       86,891,000          
Short-term loans from other parties 17 -                        5,000,000            -                       5,000,000            
Current portion of finance lease liabilities 17 1,065,391             432,336               1,065,391             432,336               
Current tax payable -                      -                      
Other current liabilities 20 9,268,207             10,771,177          9,268,207             10,771,177          
Total current liabilities 261,191,786         344,010,677        261,191,786         344,010,677

Non-current liabilities

Finance lease liabilities 17 -                        1,065,391            -                       1,065,391            
Non-current provisions for employee benefits 21 6,692,182             6,982,608            6,692,182             6,982,608            
Long-term provisions 1,892,670             1,590,670            1,892,670             1,590,670            
Total non-current liabilities 8,584,852             9,638,669            8,584,852             9,638,669 

Total liabilities 269,776,638         353,649,346        269,776,638         353,649,346 

Equity

Share capital:  22

   Authorised share capital 
25,000,000 common shares, Baht 10 par value 250,000,000 250,000,000 250,000,000 250,000,000 

   Issued and paid-up share capital
12,000,000 common shares, Baht 10 par value 120,000,000 120,000,000 120,000,000 120,000,000 
Premium on ordinary shares 22 279,255,971 279,255,971 279,255,971 279,255,971 
Surplus on change of shareholding
   in investment under common control 11,018,736 11,018,736 -                       -                      
Retained earnings  
   Appropriated
      Legal reserve 23 7,883,112             7,318,396            7,883,112             7,318,396            
   Unappropriated 45,850,016           41,416,019          58,388,327           53,658,716          
Other component of equity (4,797,582)            (4,195,778)          (4,797,582)           (4,195,778)          
Total equity  459,210,253         454,813,344        460,729,828 456,037,305 

Total liabilities and equity 728,986,891         808,462,690        730,506,466 809,686,651 

(in  Baht)

Separate

is applied

in which the equity method

Financial statements

financial statements
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Note 2018 2017 2018 2017

Revenue

Revenue from sale of goods 673,593,555 647,629,038 673,593,555 647,629,038 

Revenue from rendering of services 142,055,181 133,112,649 142,055,181 133,112,649 

Other income 4, 25 40,095,914 35,237,744 40,438,086 35,379,395 

Total revenue 855,744,650        815,979,431        856,086,822      816,121,082

Expenses

Cost of sales of goods 4 383,545,282 351,335,853 383,545,282 351,335,853 
Cost of rendering of services 96,753,278 89,130,918 96,753,278 89,130,918 
Distribution costs 5 300,979,852 294,855,475 300,979,852 294,855,475 
Administrative expenses 5 53,854,044 60,603,375 53,854,044 60,603,375 
Finance costs 5 7,684,270 10,059,176 7,684,270 10,059,176 
Total expenses 842,816,726        805,984,797        842,816,726      805,984,797 

Share of profit (loss) from investment in associate 10 46,558 33,202 -                    -                     

Profit before income tax expense 12,974,482          10,027,836          13,270,096        10,136,285        

Tax expense 27 1,975,769 1,386,160 1,975,769 1,386,160 
Profit for the year 10,998,713          8,641,676            11,294,327        8,750,125 

Other comprehensive income 

Items that will be reclassified subsequently to profit or loss

Loss on remeasurement available-for-sale investments (752,254) (742,356) (752,254) (742,356)
Income tax relating to items that will be reclassified 27 150,450 148,471 150,450 148,471 
Total items that will be reclassified subsequently to 

      profit or loss (601,804)             (593,885) (601,804)           (593,885)

Item that will not be reclassified to profit or loss

Gains (losses) on remeasurements of defined benefit plans -                      (728,165)             -                    (728,165)            
Income tax relating to items that will not be reclassified 27 -                      145,633               -                    145,633             
Total items that will not be reclassified to profit or loss -                      (582,532)             -                    (582,532)            

Other comprehensive income for the year - net of tax (601,804)             (1,176,417)          (601,804)           (1,176,417)         

Total comprehensive income for the year 10,396,909          7,465,259            10,692,523        7,573,708          

Basic earnings per share 28 0.92                     0.72                     0.94                   0.73                   

Financial statements

Separatein which the equity method

(in Baht)

is applied financial statements
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Surplus on
change of Other component

Issued and shareholding in of equity
paid-up Share investment under Legal Investments held Total

Note share capital premium common control  reserve Unappropriated as available for sale equity

Balance at January 1, 2017 120,000,000 279,255,971 11,018,736              6,880,396             42,794,875              (3,601,893)              456,348,085            
Transactions with owners, recorded directly in equity
Dividends to owners of the Company 29 -                     -                   -                     -                  (9,000,000)               -                          (9,000,000)               
Total distributions to owners of the parent -                            -                        -                           -                       (9,000,000)               -                          (9,000,000)               
Comprehensive income for the period
    Profit or loss -                            -                        -                           -                       8,641,676                -                          8,641,676                
    Other comprehensive income -                            -                        -                           -                       (582,532)                  (593,885)                 (1,176,417)               
Total comprehensive income for the period -                            -                        -                           -                       8,059,144                (593,885)                 7,465,259                
Transfer to retained earnings -                            -                        -                           438,000                (438,000)                  -                          -                           
Balance at December 31, 2017 120,000,000             279,255,971          11,018,736              7,318,396             41,416,019              (4,195,778)              454,813,344            
Transactions with owners, recorded directly in equity
Dividends to owners of the Company 10 -                     -                   -                           -                  (6,000,000)               -                          (6,000,000)               
Total distributions to owners of the parent -                            -                        -                           -                       (6,000,000)               -                          (6,000,000)               
Comprehensive income for the period
    Profit or loss -                            -                        -                           -                       10,998,713              -                          10,998,713              
    Other comprehensive income -                            -                        -                           -                           (601,804)                 (601,804)                  
Total comprehensive income for the period -                            -                        -                           -                       10,998,713              (601,804)                 10,396,909              

Transfer to retained earnings 564,716                (564,716)                  -                          -                           

Balance at December 31, 2018 120,000,000             279,255,971          11,018,736              7,883,112             45,850,016              (4,797,582)              459,210,253            

Financial statements in which the equity method is applied

Retained earnings

(in Baht)
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Other component
Issued and of equity

paid-up Share Legal Investments held Total
Note share capital premium  reserve Unappropriated  as available for sale equity

Balance at January 1, 2017 120,000,000 279,255,971 6,880,396 54,929,123 (3,601,893)                457,463,597            
Transactions with owners, recorded directly in equity
Dividends to owners of the Company 29 -                            -                          -                           (9,000,000)                -                            (9,000,000)              
Total distributions to owners of the parent -                            -                          -                           (9,000,000)                -                            (9,000,000)              
Comprehensive income for the period
    Profit or loss -                            -                          -                           8,750,125                 -                            8,750,125                
    Other comprehensive income -                            -                          -                           (582,532)                   (593,885)                   (1,176,417)              

Total comprehensive income for the period -                            -                          -                           8,167,593                 (593,885)                   7,573,708                
Transfer to retained earnings -                            -                          438,000                    (438,000)                   -                            -                          
Balance at December 31, 2017 120,000,000             279,255,971            7,318,396                 53,658,716               (4,195,778)                456,037,305            
Transactions with owners, recorded directly in equity

Dividends to owners of the Company 29 -                            -                          -                           (6,000,000)                -                            (6,000,000)              
Total distributions to owners of the parent -                            -                          -                           (6,000,000)                -                            (6,000,000)              
Comprehensive income for the period
    Profit or loss -                            -                          -                           11,294,327               -                            11,294,327              

    Other comprehensive income -                            -                          -                           -                            (601,804)                   (601,804)                 
Total comprehensive income for the period -                            -                          -                           11,294,327               (601,804)                   10,692,523              

Transfer to retained earnings -                            -                          564,716                    (564,716)                   -                            -                          

Balance at December 31, 2018 120,000,000             279,255,971            7,883,112                 58,388,327               (4,797,582)                460,729,828            

Separate financial statements

Retained earnings 

(in Baht)
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2018 2017 2018 2017

Cash flows from operating activities

Profit (loss) before income tax expense 12,974,482 10,027,836 13,270,096 10,136,285 
Adjustments to reconcile profit (loss) to cash provided
 (used in) :
Trade accounts receivable (increase) decrease 14,351,335 (39,754,446) 14,351,335 (39,754,446)
Other receivables (increase) decrease 6,039,911 3,804,614 6,039,911 3,804,614 
Inventories (increase) decrease 47,403,077 2,757,286 47,403,077 2,757,286 
Other current assets (increase) decrease (384,913) 6,829,245 (384,913) 6,829,245 
Other non-current assets (increase) decrease 3,811,199 2,912,661 3,811,199 2,912,661 
Trade accounts payable increase (decrease) (45,618,916) 17,947,772 (45,618,917) 17,947,772 
Other payables increase (decrease) (7,158,943) 1,842,021 (7,158,943) 1,842,021 
Other current liabilities increase (decrease) (1,502,970) (2,323,184) (1,502,970) (2,323,184)
Employee benefits 1,038,073 821,410 1,038,073 821,410 
Other non-current provisions (reversal) 302,000 (2,000)                 302,000              (2,000)                 
Depreciation 16,385,327 16,409,396 16,385,327 16,409,396 
Amortisation of leasehold rights 2,510,069           3,503,837            2,510,069 3,503,837 
Amortisation of intangible assets 829,439              2,869,879            829,439 2,869,879 
Impairment losses on investments -                      14,296                 -                      14,296 
Share of (profit) loss from investment in associate (46,558)               (33,202)               -                      -                      
Bad debts and doubtful accounts (reversal) 1,523,778 200,000 1,523,778 200,000 
Loss from decline in value of inventories (reversal) 3,317,173           314,881               3,317,174           314,881              
Gain on disposal of investment properties (11,413,431)        -                      (11,413,431)        -                      
Gain on sale of investment in associate (9,828,827)          (3,926,108)          (10,171,000)        (4,067,759)          
(Gain) loss on disposal of equipment (99,999)               (3,372,883)          (99,999)               (3,372,883)          
Dividend income (823,000)             (988,974)             (823,000)             (988,974)             
Interest income (169)                    (117)                    (169)                    (117)                    
Interest expenses 7,684,270           10,059,176          7,684,270 10,059,176 
Total adjustment of profit (loss) 41,292,407         29,913,396          41,292,406         29,913,396         

Net cash flows provided by (used in) operating activities
Non-current employee benefit paid (1,328,500)          -                      (1,328,500)          -                      
Tax paid (2,985,810)          (639,604) (2,985,809)          (639,604)
Net cash from (used in) operating activities 36,978,097         29,273,792          36,978,097         29,273,792         

(in  Baht)

Financial statements

in which the equity method Separate

is applied financial statements
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2018 2017 2018 2017

Cash flows from investing activities

Proceeds from sale of investment in associate 17,500,000         7,000,000            17,500,000         7,000,000           
Proceeds from receivable on sales of investment
   in associate -                      16,606,800          -                      16,606,800         
Acquisition of long-term investment -                      (4,200,000)          -                      (4,200,000)          
Proceeds from sale of investment properties 14,300,000         -                      14,300,000         -                      
Proceeds from disposal of equipment 100,000              5,000,000            100,000              5,000,000           
Acquisitions of equipment (32,334,951)        (11,439,416)        (32,334,951)        (11,439,416)        
Increase in leasehold rights -                      (1,969,824)          -                      (1,969,824)          
Acquisitions of intangible assets -                      (3,319,466)          -                      (3,319,466)          
Dividends received 823,000              988,974               823,000              988,974              
Interest received 169                     117.000               169                     117.000              
Net cash from (used in) investing activities 388,218              8,667,185            388,218              8,667,185           

Cash flows from financing activities

Increase (decrease) in bank overdrafts and
   short-term loans from financial institutions 62,719,884         (54,428,591)        62,719,884 (54,428,591)        
Payment by a lessee for reduction of the outstanding
   liability relating to finance lease (432,336)             (517,274)             (432,336)             (517,274)             
Proceeds from short-term loans
   from related parties 7,550,000           105,641,000        7,550,000           105,641,000       
Repayments to short-term loans
   from related parties (94,441,000)        (65,250,000)        (94,441,000)        (65,250,000)        
Proceeds from short-term loans
   from other parties 1,000,000           2,200,000            1,000,000.00      2,200,000           
Repayments to short-term loans
   from other parties (6,000,000)          -                      (6,000,000)          -                      
Dividends paid to owners of the Company (6,000,000)          (9,000,000)          (6,000,000) (9,000,000)          
Interest paid (7,684,270)          (10,059,176)        (7,684,270)          (10,059,176)        
Net cash from (used in) financing activities (43,287,722)        (31,414,041)        (43,287,722)        (31,414,041)        

Net increase (decrease) in cash and

   cash equivalents (5,921,407)          6,526,936            (5,921,407)          6,526,936           

Cash and cash equivalents at beginning of year 9,326,319 2,799,383            9,326,319 2,799,383
Cash and cash equivalents at ending of year 3,404,912           9,326,319            3,404,912           9,326,319           

Non-cash transactions

was acquired by cash payments and Baht 1.5 million was outstanding as liabilities as at December 31, 2017.

in which the equity method Separate

is applied financial statements

(in Baht)

During the year ended December 31, 2017, the Company acquired equipment with total costs of Baht 13.0 million of which Baht 11.4 million

Financial statements
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1 General information 

Boutique Newcity Public Company Limited, the “Company”, is incorporated in Thailand and has its 
registered office at 1112/53-75 Soi Sukhumvit 48 (Piyawat), Sukhumvit Road, Phra Khanong, Khlong Toei, 
Bangkok, Thailand. 

The Company was listed on the Stock Exchange of Thailand in November 1987. 

The Company’s major shareholders during the financial year was Pavarolavidya Group 55% shareholding. 

The principal activities of the Company are engaged in garments retail business. Details of the associate as at 
December 31, 2018 and 2017 are given in note 10. 

2 Basis of preparation of the financial statements  

2.1 Statement of compliance 

The financial statements are prepared in accordance with Thai Financial Reporting Standards (“TFRS”) including 
related interpretations and guidelines promulgated by the Federation of Accounting Professions (FAP); applicable 
rules and regulations of the Thai Securities and Exchange Commission. 

New financial reporting standards 

(a) Financial reporting standards that became effective in the current year 

During the year, the Company 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 
January 1, 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’ financial statements.  

(b) Financial reporting standards that will become effective for fiscal years beginning on or after January 1, 
2019 

During the current year, the Federation of Accounting Professions issued a number of revised and new financial 
reporting standards and interpretations (revised 2018) including new accounting treatment guidance, which are 
effective for fiscal years beginning on or after January 1, 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.  
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The management of the Company 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 following accounting standards together with related Interpretations.  

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 believe that this standard will not have any significant impact on the financial 
statements when it is initially applied. 

(c) Financial reporting standards that will become effective for fiscal years beginning on or after January 1, 2020 

During the current year, the Federation of Accounting Professions issued the set of TFRSs related to financial 
instruments 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 

These TFRSs related to financial instruments make stipulations relating to the classifica tion of financial 
instruments and their measurement at fair value or amortised cost (taking into account the type of instrument,  
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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 is currently evaluating the impact of these standards to the financial 

statements in the year when they are adopted. 

2.2 Basis of measurement       

The financial statements have been prepared on the historical cost basis except for the following items.  

Items Measurement bases 
Available-for-sale investments Fair value 

Defined benefit liability Present value of the defined benefit   

   obligations as explained in note 3.14 

2.3 Functional and presentation currency 

The financial statements are presented in Thai Baht, which is the Company’s functional currency. They 

rounded in the notes to the financial statements to the nearest thousand unless otherwise stated. 

2.4 Use of judgements and estimate 

The preparation of financial statements in conformity with TFRS requires management to make judgements, 

estimates and assumptions that affect the application of accounting policies and the reported amounts of assets, 

liabilities, income and expenses. Actual results may differ from these estimates. 

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are 

recognised prospectively. Assumptions and estimation uncertainties.  

2.5 Measurement of fair values  
A number of the Company’s accounting policies and disclosures require the measurement of fair values, for 

both financial and non-financial assets and liabilities. 

The Company has an established control framework with respect to the measurement of fair values. This 

includes a valuation team that has overall responsibility for overseeing all significant fair value measurements, 

including Level 3 fair values, and reports directly to the chief financial officer. 
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The valuation team regularly reviews significant unobservable inputs and valuation adjustments. If third party 

information, such as broker quotes or pricing services, is used to measure fair values, then the valuation team 

assesses the evidence obtained from the third parties to support the conclusion that these valuations meet the 

requirements of TFRS, including the level in the fair value hierarchy in which the valuations should be 

classified. 

Significant valuation issues are reported to the Company’s Audit Committee. 

When measuring the fair value of an asset or a liability, the Company uses observable market data as far as 
possible. 

Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation 
techniques as follows: 

• Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities. 

• Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, 
either directly (i.e. as prices) or indirectly (i.e. derived from prices). 

• Level 3: inputs for the asset or liability that are not based on observable market data (unobservable 
inputs). 

If the inputs used to measure the fair value of an asset or liability might be categorised in different levels of the 
fair value hierarchy, then the fair value measurement is categorised in its entirety in the same level of the fair 
value hierarchy as the lowest level input that is significant to the entire measurement. 

The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting period 
during which the change has occurred.  

3 Significant accounting policies 

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

3.1 Basis of preparation of the financial statements in which the equity method is applied 

The financial statements in which the equity method is applied relate to the Company and the Company’s interests in 
associates. 

Interests in equity-accounted investees  

The Company’s interests in equity-accounted investees comprise interests in associates. 

Associates are those entities in which the Company has significant influence, but not control, over the 
financial and operating policies. 
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Interests in associates are accounted for using the equity method. They are initially recognised at cost, which 

includes transaction costs. Subsequent to initial recognition, the financial statements in which the equity method is 

applied include the Company’s share of the profit or loss and other comprehensive income of equity-accounted 

investees, until the date on which significant influence ceases. 

3.2 Foreign currency transactions   

Transactions in foreign currencies are translated to the respective functional currencies at exchange rates at 

the dates of the transactions.   

Monetary assets and liabilities denominated in foreign currencies are translated to the functional currency at the 

exchange rates at the reporting date. 

Non-monetary assets and liabilities measured at cost in foreign currencies are translated to the functional 

currency using the foreign exchange rates ruling at the dates of the transactions. 

Foreign currency differences arising on translation are generally recognised in profit or loss.  

3.3 Cash and cash equivalents 

Cash and cash equivalents in the statements of cash flows comprise cash balances, call deposits and highly 

liquid short-term investments. Bank overdrafts that are repayable on demand are a component of financing 

activities for the purpose of the statement of cash flows.   

3.4 Trade and other accounts receivable 

Trade and 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 when incurred. 

3.5 Inventories 

Inventories are measured at the lower of cost and net realisable value.   

Cost is calculated using the specific cost principle, and comprises all costs of purchase and other costs incurred in 

bringing the inventories to their present location and condition.    

Net realisable value is the estimated selling price in the ordinary course of business less the estimated costs to 

complete and to make the sale. 
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3.6 Investments             

Investments in associates 

Investments in associates in the separate financial statements of the Company are accounted for using the cost 

method. Investments in associates in the financial statements in which the equity method is applied is accounted 

for using the equity method. 

Investments in equity securities 

Marketable equity securities, other than those securities held for trading or intended to be held to maturity, are 

classified as available-for-sale investments. Available-for-sale investments are, subsequent to initial recognition, 

stated at fair value, and changes therein, other than impairment losses are recognised directly in equity. 

Impairment losses are recognised in profit or loss. When these investments are derecognised, the cumulative 

gain or loss previously recognised directly in equity is recognised in profit or loss.  

Equity securities which are not marketable are stated at cost less any impairment losses. 

The fair value of financial instruments classified as available-for-sale is determined as the quoted bid price at the 

reporting date. 

Disposal of investments 

On disposal of an investment, the difference between net disposal proceeds and the carrying amount together 

with the associated cumulative gain or loss that was reported in equity is recognised in profit or loss. 

If the Company 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. 

3.7 Investment properties 

Investment properties are properties which are held to earn rental income, for capital appreciation or for both, 

but not for sale in the ordinary course of business, use in the production or supply of goods or services or for 

administrative purposes. 

Investment properties are measured at cost less accumulated depreciation and impairment losses. 

Cost includes expenditure that is directly attributable to the acquisition of the investment property.  
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The cost of self-constructed investment property includes the cost of materials and direct labor, and other costs 

directly attributable to bringing the investment property to a working condition for its intended use and 

capitalised borrowing costs. 

Depreciation is charged to profit or loss on a straight-line basis over the estimated useful lives of each property. 

The estimated useful life is as follows: 

Condominium        20 years 

 3.8 Property, plant and equipment 

Recognition and measurement 

Owned assets 

Property, plant and equipment are measured at cost less accumulated depreciation and impairment losses. 

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-constructed 

assets includes the cost of materials and direct labor, any other costs directly attributable to bringing the assets 

to a working condition for their intended use, the costs of dismantling and removing the items and restoring the 

site on which they are located, and capitalised borrowing costs. Purchased software that is integral to the 

functionality of the related equipment is capitalised as part of that equipment.  

When parts of an item of property, plant and equipment have different useful lives, they are accounted for as 

separate items (major components) of property, plant and equipment. 

Any gains and losses on disposal of an item of property, plant and equipment are determined by comparing the 

proceeds from disposal with the carrying amount of property, plant and equipment, and are recognised in profit 

or loss. 

Leased assets 

Leases in terms of which the Company substantially assumes all the risk and rewards of ownership are classified 

as finance leases. Vehicles acquired by way of finance leases is capitalised at the lower of its fair value and the 

present value of the minimum lease payments at the inception of the lease, less accumulated depreciation and 

impairment losses. Lease payments are apportioned between the finance charges and reduction of the lease 

liability so as to achieve a constant rate of interest on the remaining balance of the liability. Finance charges 

are charged directly to the profit or loss. 
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Subsequent costs 

The cost of replacing a part of an item of property, plant and 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 Company, 

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 property, plant and equipment are recognised in profit or loss 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 profit or loss on a straight-line basis over the estimated useful lives of each 

component of an item of property plant and equipment. The estimated useful lives are as follows: 

Buildings and structures 20 years 

Furniture, fixtures and equipment 5 years 

Vehicles 5  years 

No depreciation is provided on freehold land or assets under construction. 

Depreciation methods, useful lives and residual values are reviewed at each financial year-end and adjusted if 

appropriate. 

3.9 Intangible assets 

Intangible assets that are acquired by the Company and have finite useful lives are measured at cost less 

accumulated amortisation and accumulated impairment losses. 

Subsequent expenditure  

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in the 

specific asset to which it relates. All other expenditure are recognised in profit or loss as incurred.  

Amortisation 

Amortisation is based on the cost of the asset. 

Amortisation is recognised in profit or loss on a straight-line basis over the estimated useful lives of intangible 

assets, from the date that they are available for use, since this most closely reflects the expected pattern of 

consumption of the future economic benefits embodied in the asset. The estimated useful lives for the current 

and comparative periods are as follows:   
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 Computer software  3  years 

Amortisation methods and useful lives are reviewed at each financial year-end and adjusted if appropriate. 

3.10 Leasehold rights 

Leasehold rights are stated at cost less accumulated amortisation and impairment losses. 

Amortisation 

Leasehold rights are charged to profit or loss on a straight-line basis over the term of lease period from 3 years to 

30 years. 

3.11 Impairment 

The carrying amounts of the Company’s assets are reviewed at each reporting date to determine whether there 

is any indication of impairment. If any such indication exists, the assets’ recoverable amounts are estimated.  

An impairment loss is recognised if the carrying amount of an asset exceeds its recoverable amount. The 

impairment loss is recognised in profit or loss. 

When a decline in the fair value of an available-for-sale financial asset has been recognised directly in equity 

and there is objective evidence that the value of the asset is impaired, the cumulative loss that had been 

recognised directly in equity is recognised in profit or loss even though the financial asset has not been 

derecognised. The amount of the cumulative loss that is recognised in profit or loss is the difference between 

the acquisition cost and current fair value, less any impairment loss on that financial asset previously recognised 

in profit or loss. 

Calculation of recoverable amount 

The recoverable amount of available-for-sale financial assets is calculated by reference to the fair value. 

The recoverable amount of a non-financial asset is the greater of the assets’ value in use and fair value less costs 

to sell. In assessing 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. For an asset that does not generate cash inflows largely independent of those from other assets, the 

recoverable amount is determined for the cash-generating unit to which the asset belongs. 
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Reversals of impairment 

An impairment loss in respect of a financial asset is reversed if the subsequent increase in recoverable amount 

can be related objectively to an event occurring after the impairment loss was recognised in profit or loss. For 

available-for-sale financial assets that are equity securities, the reversal is recognised in other comprehensive 

income. 

Impairment losses recognised in prior periods in respect of other non-financial assets are assessed  at  each  

reporting date for any indications that the loss has decreased or no longer exists.     An impairment loss is 

reversed if there has been a change in the estimates used to determine the recoverable amount.  An impairment 

loss is reversed only to the extent that the asset’s carrying amount does not exceed the carrying amount that 

would have been determined, net of depreciation or amortisation, if no impairment loss had been recognised. 

 

3.12 Interest-bearing liabilities 

Interest-bearing liabilities are stated at cost. 

3.13  Trade and other accounts payable 

Trade and other accounts payable are stated at cost. 

3.14    Employee benefits  

Defined benefit plans 

The Company’s net obligation in respect of defined benefit plans is calculated separately for each plan by 

estimating the amount of future benefit that employees have earned in the current and prior periods, discoun ting 

that amount. 

The calculation of defined benefit obligations is performed by a qualified actuary using the projected unit credit 

method.  

Remeasurements of the net defined benefit liability, actuarial gain or loss are recognised immediately in other 

comprehensive income. The Company determines the interest expense on the net defined benefit liability for 

the period by applying the discount rate used to measure the defined benefit obligation at the beginning of the 

annual period, taking into account any changes in the net defined benefit liability during the period. Net interest 

expense and other expenses related to defined benefit plans are recognised in profit or loss.  
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When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that relates 

to past service or the gain or loss on curtailment is recognised immediately in profit or loss. The Company 

recognises gains and losses on the settlement of a defined benefit plan when the settlement occurs.  

Short-term employee benefits 

Short-term employee benefits are expensed as the related service is provided. A liability is recognised for the 

amount expected to be paid if the Company has a present legal or constructive obligation to pay this amount as 

a result of past service provided by the employee and the obligation can be estimated reliably.  

3.15 Provisions 

A provision is recognised if, as a result of a past event, the Company has a present legal or constructive obligation 

that can be estimated reliably, and it is probable that an outflow of economic benefits will be required to settle the 

obligation. Provisions are determined by discounting the expected future cash flows at a pre-tax rate that reflects 

current market assessments of the time value of money and the risks specific to the liability. The unwinding of the 

discount is recognised as finance cost. 

3.16 Revenue 

Sale of goods and services rendered 

Revenue is recognised in profit or loss when the significant risks and rewards of ownership have been 

transferred to the buyer.  No revenue is recognised if there is continuing management involvement with the 

goods or there are significant uncertainties regarding recovery of the consideration due, associated costs or the 

probable return of goods. Service income is recognised as services are provided. 

Investments 

Revenue from investments comprises rental income from investment properties, dividend and interest income 

from investments and bank deposits. 

Rental income 

Rental income from investment property is recognised in profit or loss on a straight-line basis over the term of the 

lease. Lease incentives granted are recognised as an integral part of the total rental income. Contingent rentals are 

recognised as income in the accounting period in which they are earned. 

Dividend income 
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Dividend income is recognised in profit or loss on the date the Company’s right to receive payments is 

established. 

Interest income 

Interest income is recognised in profit or loss as it accrues. 

3.17 Finance costs 

Interest expenses and similar costs are charged to the statement of income for the period in which they are incurred, 
except to the extent that they are capitalised as being directly attributable to the acquisition, construction or 
production of an asset which necessarily takes a substantial year of time to be prepared for its intended use or sale. 

3.18 Lease payments 

Payments made under operating leases are recognised in profit or loss 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.  

Determining whether an arrangement contains a lease  

At inception of an arrangement, the Company determines whether such an arrangement is or contains a lease. 
A specific asset is the subject of a lease if fulfilment of the arrangement is dependent on the use of that specified 
asset. An arrangement conveys the right to use the asset if the arrangement conveys to the Company the right 
to control the use of the underlying asset.  

At inception or upon reassessment of the arrangement, the Company separates payments and other 
consideration required by such an arrangement into those for the lease and those for other elements on the basis 
of their relative fair values. If the Company concludes for a finance lease that it is impracticable to separate the 
payments reliably, an asset and a liability are recognised at an amount equal to the fair value of the underlying 
asset. Subsequently the liability is reduced as payments are made and an imputed finance charge on the liability 
is recognised using the Company’s incremental borrowing rate. 

3.19 Income tax  

Income tax expense for the year comprises current and deferred tax. Current and deferred tax are recognised in 
profit or loss except to the extent that they relate to items recognised directly in equity or in other comprehensive 
income. 
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Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax rates 
enacted or substantively enacted at the reporting date, and any adjustment to tax payable in respect of previous 
years. 

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and 
liabilities for financial reporting purposes and the amounts used for taxation purposes. 

The measurement of deferred tax reflects the tax consequences that would follow the manner in which the 
Company expects, at the end of the reporting period, to recover or settle the carrying amount of its assets and 
liabilities. 

Deferred tax is measured at the tax rates that are expected to be applied to the temporary differences when they 
reverse, using tax rates enacted or substantively enacted at the reporting date. 
In determining the amount of current and deferred tax, the Company takes into account the impact of uncertain 
tax positions and whether additional taxes and interest may be due. The Company believes that its accruals for 
tax liabilities are adequate for all open tax years based on its assessment of many factors, including 
interpretations of tax law and prior experience. This assessment relies on estimates and assumptions and may 
involve a series of judgements about future events. New information may become available that causes the 
Company to change its judgement regarding the adequacy of existing tax liabilities; such changes to tax 
liabilities will impact tax expense in the period that such a determination is made. 

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities 
and assets, and they relate to income taxes levied by the same tax authority on the same taxable entity, or on 
different tax entities, but they intend to settle current tax liabilities and assets on a net basis or their tax assets 
and liabilities will be realised simultaneously. 

A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be available against 
which the temporary differences can be utilised.  Deferred tax assets are reviewed at each reporting date and 
reduced to the extent that it is no longer probable that the related tax benefit will be realised. 

3.20 Earnings per share 

The Company presents basic earnings per share (EPS) data for its ordinary shares. Basic EPS is calculated by 
dividing the profit or loss attributable to ordinary shareholders of the Company by the weighted average number 
of ordinary shares outstanding during the period. 
 
3.21 Segment reporting 

Segment results that are reported to the Company’s CEO (the chief operating decision maker) include items 
directly attributable to a segment as well as those that can be allocated on a reasonable basis. 
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4 Related parties 
For the purposes of these financial statements, parties are considered to be related to the Company if the Company 

has the ability, directly or indirectly, to control or joint control the party or exercise significant influence over the 

party in making financial and operating decisions, or vice versa, or where the Company and the party are subject 

to common control or common significant influence. Related parties may be individuals or other entities. 

Relationships with associate are described in note 11. Relationship with key management and other related 

parties were as follows: 

 
 
Name of entities 

Country of 
incorporation/ 

nationality 

 

 

Nature of relationships 
Key management personnel Thai 

 
Persons having authority and responsibility 

for planning, directing and controlling the 

activities of the entity, directly or indirectly, 

including any director (whether executive or 

otherwise) of the Company 
Mrs. Sirina Pavarolavidya Thai Major shareholder and director of 

   related companies 

Mr. Panitarn Pavarolavidya 

Mrs. Pravara Ekaraphanich 

Thai 
Thai 

Major shareholder and director 

Major shareholder and director 

Miss Sunee Thipudomluk Thai Director 

Poomkajana Co., Ltd. Thailand Common shareholders and directors 

Varathan Co., Ltd. Thailand Common shareholders and directors 

Phuphet Co., Ltd. Thailand Common shareholders and directors 

Chokthani Co., Ltd. Thailand Common shareholders and directors 

Ban-Prajuab Co., Ltd. Thailand Common shareholders and directors 

Sirichaikiat Co., Ltd. Thailand Common shareholders and directors 

Sirathan Co., Ltd. Thailand Common shareholders and directors 

BTFA Co., Ltd. Thailand Common shareholders and directors 

Saha Pathana Inter-Holding PCL. Thailand Common shareholders  
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Name of entities 

Country of 
incorporation/ 

nationality 

 

 

Nature of relationships 
 
 
I.C.C. International PCL. 
Sirinapavarolavidya Foundation 
Love Mom Association 

 
 

Thailand 
Thailand 
Thailand 

 
 
Common shareholders  
Common directors  
Common directors 

The pricing policies for particular types of transactions are explained further below:  

Transactions Pricing policies 
Revenue from sale of goods Mutually agreed price 
Other income Cost plus margin 
Purchases of goods Cost plus margin 
Interest expense 6 month fixed deposit rate of certain local financial institution  

   plus 2% per annum 
Key management personnel compensation As defined by the nomination and remuneration committee       
Distribution costs and administrative expenses Mutually agreed price 
Sale of investment properties  Contractual agreed price 

Significant transactions for the years ended December 31, 2018 and 2017 with related parties were as 
follows: 

 Financial statements in which 
the equity method is applied / 
separate financial statements 

 2018  2017 

 (in thousand Baht) 

Related parties    

Revenue from sale of goods 178  - 
Sales - land and building under investment 
properties 

14,300  - 
Other income 2,568  13,604 
Purchases of goods 416,199  420,621 

Distribution costs 11,077  8,851 
Administrative expenses  4,314  8,405 
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 Financial statements in which 
the equity method is applied / 
separate financial statements 

 2018  2017 

 (in thousand Baht) 

Interest expense 1,053  3,374 

    
Key management personnel     

Key management personnel compensation    

   Short-term benefits 7,198  7,42
2 

   Post-employment benefits 287  265 

   Total key management personnel compensation 7,485  7,687 
    

Investment property sale agreement 

In September 2018, the Company entered into the sale agreement for condominium with an associate of Baht 
14.3 million. The Company received proceeds from sale of condominium and the ownership transfer was 
completed in December 2018. 

Balances as at 31 December 2018 and 2017 with related parties were as follows: 
 

 
 
 

Financial statements in which  
the equity method is applied / 
separate financial statements 

 2018  2017 

 (in thousand Baht) 
Trade accounts receivable    
Related parties 191  - 
    
Trade accounts payable     
Related parties 52,980  96,701 
    

Other payables    

Related parties 3,289  - 
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Interest rate  

Financial statements  
in which the equity method  

is applied / separate  
financial statements 

 2018  2017  2018  2017 

 (% per annum)  (in thousand Baht) 

Short-term loans from related parties    

Mr. Pramote  Pavarolavidya 3.60  4.80  -  50,000 

Mrs. Pravara  Ekaraphanich  3.60  4.80  -  20,450 
Mr. Amnuay Lertsukhontharos 3.60  4.80  -  5,000 

Sirinapavarolavidya Foundation 3.60  4.80  -  4,000 
Varathan Co., Ltd. 3.60  4.80  -  3,000 

Miss Sunee Thipudomluk 3.60  4.80  -  2,800 

Mr. Panitarn  Pavarolavidya 3.60  4.80  -  1,191 

Love Mom Association 3.60  4.80  -  450 

Total short-term loans from related parties    -  86,891 
 

 

Movements during the years ended December 31 of short-term loans from related parties were as follows: 

 

 Financial statements in which 
the equity method is applied / 
separate financial statements 

 2018               2017 

 (in thousand Baht) 

Short-term loans from related parties  

At 1 January  86,891  46,500 

Increase 7,550  105,641 

Decrease (94,441)  (65,250) 

At 31 December -  86,891 
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5 Cash and cash equivalents 
                 

 Financial statements in which 
the equity method is applied / 
separate financial statements 

 2018  2017 

 (in thousand Baht) 

Cash on hand 977  1,391 

Cash at banks - current accounts 2,427  7,934 

Cash at banks - savings accounts 1  1 

Total 3,405  9,326 
    

6 Trade accounts receivable 
                         Financial statements in which 

the equity method is applied / 
separate financial statements 

 Note 2018  2017 

  (in thousand Baht) 

Related parties 4 191  - 
Other parties  81,579  96,413 

Total  81,770  96,413 
Less allowance for doubtful accounts  (1,735)  (503) 
Net  80,035  95,910 
     

Bad and doubtful debt expense for the year   1,232  200 
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Aging analyses for trade accounts receivable were as follows: 

   Financial statements in which 
the equity method is applied /   
separate financial statements 

                    2018       2017 

   (in thousand Baht) 

Other parties      
Within credit terms   71,236  77,917 

Overdue:      

   Less than 3 months   4,368  10,241 

   3-6 months   1,239  4,928 

   6-12 months   2,999  2,420 

   Over 12 months   1,928  907 

   81,770  96,413 
Less allowance for doubtful accounts   (1,735)  (503) 

Net   80,035  95,910 

The normal credit term granted by the Company ranges from 30 days to 180 days. 

7 Other receivables 

   Financial statements in which 
the equity method is applied / 
separate financial statements  

   2018  2017 

   (in thousand Baht) 

Other receivables   4,325  9,788 

Guarantee and deposit   -  864 

Accrued income   930  583 

Prepaid expenses   69  239 

Others   339  229 

Total   5,663  11,703 
  



BOUTIQUE NEWCITY PUBLIC COMPANY LIMITED 
NOTES TO FINANCIAL STATEMENTS                                                          
DECEMBER 31, 2018 
 

297 

 

8 Inventories 

   Financial statements in which 
the equity method is applied / 
separate financial statements 

   2018  2017 

   (in thousand Baht) 

Finished goods   296,780  344,183 

Less allowance for decline in value of inventories   (6,147)  (2,830) 

Net    290,633  341,353 
      
9 Other current assets 

   Financial statements in which  
the equity method is applied /   
separate financial statements 

   2018  2017 

   (in thousand Baht) 

Withholding tax   2,701  2,140 

Value added tax receivable    1,384  745 

Others    5,254  5,509 

Total   9,339  8,394 
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10 Investment in associate 

  Financial statements  
in which the equity method  

is applied 

 
Separate 

financial statements 
  2018  2017  2018  2017 

  (in thousand Baht) 

At 1 January  42,902  45,943  41,051  43,984 

Disposals  (7,671)  (3,074)  (7,329)  (2,933) 

Share of profits (losses) from 

   investment  

 

46 

  

33 

  

- 

  

- 

At 31 December  35,277  42,902  33,722  41,051 
         

In March 2018, the Company sold 6.03% of its 33.79 percent interest of the issued and paid-up capital of 

Choksamakkhee Co., Ltd., an associate of the Company, to a shareholder of the Company at the selling price 

of Baht 17.5 million which are accounted for using the equity method of Baht 7.7 million for the financial 

statements in which the equity method is applied and are accounted for using the cost method of Baht 7.3 

million for the separate financial statements. The Company recognised gain on sale of investment in associate 

in other income of Baht 9.8 million and Baht 10.2 million in the statement of comprehensive income in which 

the equity method is applied and separate financial statements for the year ended December 31, 2018, 

respectively. 

In September 2017, the Company sold 2.42% of its 36.21 percent interest of the issued and paid-up capital of 

Choksamakkhee Co., Ltd., an associate of the Company, to other party at the selling price of Baht 7 million 

which are accounted for using the equity method of Baht 3.1 million for the financial statements in which the 

equity method is applied and are accounted for using the cost method of Baht 2.9 million for the separate 

financial statements. The Company recognised gain on sale of investment in associate in other income of Baht 

3.9 million and Baht 4.1 million in the statement of comprehensive income in which the equity method is 

applied and separate financial statements for the year ended December 31, 2017, respectively. 
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Investment in associate as at December 31, 2018 and 2017 was as follows: 

 
 

Company’s associate is not publicly listed and consequently does not have published price quotations. 
 

 

 

   Financial statements in which the equity method is applied 

 Type of Country of  Ownership          

 business incorporation interest  Paid-up capital  Cost   Equity  Impairment  At equity - net 

   2018  2017 2018  2017  2018  2017  2018  2017  2018  2017  2018  2017 

   (%) (in thousand Baht) 

Associate                         

Choksamukkhee Co., Ltd. Construction Thailand 27.76  33.79 116,000  116,000  33,722  41,051  35,277  42,902  -  -  35,277  42,902 

    
 

Separate financial statements  
 Type of Country of  Ownership        

 business incorporation interest  Paid-up capital  Cost   Impairment  At cost - net 

   2018  2017 2018  2017  2018  2017  2018  2017  2018  2017 

   (%)     (in thousand Baht) 
Associate                     

Choksamukkhee Co., Ltd. Construction Thailand 27.76  33.79 116,000  116,000  33,722  41,051  -  -  33,722  41,051 
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The following table summarises the financial information of the associate as included in their own financial 

statements, adjusted for fair value adjustments at acquisition and differences in accounting policies.  

The table also reconciles the summarised financial information to the carrying amount of the Company’s 

interest in this associate.       

 
  

  Choksamakkhee Co.,Ltd. 

  (in thousand Baht) 

      2018  2017 

Revenue  754  742 

     

Total comprehensive income (100%)  141  98 

Percentage of shareholding  27.76  33.79 

Total comprehensive income of       

     the Company’s interest  47  33 
     

Current assets  8,424  8,435 

Non-current assets  123,467  123,513 

Current liabilities  (405)  (593) 

Non-current liabilities  (1,589)  (1,589) 

Net assets (100%)  129,897  129,766 

Percentage of shareholding  27.76  33.79 

Book value of investment in associate  35,277  42,902 
     



BOUTIQUE NEWCITY PUBLIC COMPANY LIMITED 

NOTES TO FINANCIAL STATEMENTS                                                          

DECEMBER 31, 2018 

 

301 

 

11 Other long-term investments 
  Financial statements  

in which the equity method  
is applied 

 
Separate 

financial statements 
  2018  2017  2018  2017 

  (in thousand Baht) 

Other long-term investments         

Equity securities available for sale  762  1,515  762  1,515 

         

Other non-marketable equity   

   securities  

       

   Related party  47,211  47,211  50,286  50,286 

   Other parties  9,525  9,525  9,525  9,525 

  56,736  56,736  59,811  59,811 

         
Total  57,498  58,251  60,573  61,326 

Movements during the year ended 31 December of equity securities were as follows: 

   Financial statements in which 
the equity method is applied / 
separate financial statements 

   2018  2017 

   (in thousand Baht) 

Available-for-sale securities      

At 1 January   1,515  2,257 

Valuation adjustment   (753)  (742) 

At 31 December   762  1,515 
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  Financial statements  
in which the equity method  

is applied 

 
Separate 

financial statements 
  2018  2017  2018  2017 

  (in thousand Baht) 

Other non-marketable equity   
   securities   

 

 

   

 

At 1 January  57,370  53,170  60,445  56,245 

Acquisitions  -  4,200  -  4,200 

Allowance for impairment  (634)  (634)  (634)  (634) 

At 31 December   56,736  56,736  59,811  59,811 

Acquisition 

In November 2017, the Company made a new investment in 3% of the issued and paid-up capital of 

American Food Co., Ltd. for a consideration of Baht 4.2 million. (420,000 shares at Baht 10 par value). 
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Other non-marketable equity securities recorded by the cost method as at 31 December, and dividend income for the years then ended, were as follows: 
  Financial statement in which the equity method is applied 

  

Ownershipm interest 

          
 

Type of Business 
 

Paid-up capital  Cost  Impairment  

Cost – net of 

impairment 
 

Devidend income 

  2018 2017  2018  2017  2018  2017  2018  2017  2018  2017  2018  2017 

  (%)  (in thousand baht) 
Related party                        

Panivara Co., Ltd. Real estate 18.66 18.66  284,000  284,000  47,211  47,211  -  -  47,211  47,211  -  - 

Other parties                        

Thai Steflex Co., Ltd. Produce and sell  2.00 2.00  60,000  60,000  1,200  1,200  -  -  1,200  1,200  36  180 

 
parts to garments 

manafacturer 
                    

 
 

Janome (Thailand)  Produce machine for  2.00 2.00  97,400  97,400  2,759  2,759  -  -  2,759  2,759  487  487 

  Co., Ltd. Garment                        

Thai Sumsung Electronics  Produce and sell  0.08 0.08  1,200,000  1,200,000  1,000  1,000  -  -  1,000  1,000  300  300 

   Co., Ltd.           Electronic equipment                       

Thai Bunka Fashion  Fashion academy 4.00 4.00  25,000  25,000  1,000  1,000  (634)  (634)  366  366  -  - 

   Co., Ltd.                        

American Food Co., Ltd. 

 
Producer ice cream 

products 
3.00 3.00  140,000  140,000  4,200  4,200  -  -  4,200  4,200  - 

 
- 

Total         57,370  57,370  (634)  (634)  56,736  56,736  823  967 
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Separate financial statements 
  

Ownershipm interest 

          
 

Type of Business 
 

Paid-up capital  Cost  Impairment  

Cost – net of 

impairment 
 

Devidend income 

  2018 2017  2018  2017  2018  2017  2018  2017  2018  2017  2018  2017 

  (%)  (in thousand baht) 
Related party                        

Panivara Co., Ltd. Real estate 18.66 18.66  284,000  284,000  50,286  50,286  -  -  50,286  50,286  -  - 

Other parties                        

Thai Steflex Co., Ltd. Produce and sell  2.00 2.00  60,000  60,000  1,200  1,200  -  -  1,200  1,200  36  180 

 
parts to garments 

manafacturer 
                    

 
 

Janome (Thailand)  Produce machine for  2.00 2.00  97,400  97,400  2,759  2,759  -  -  2,759  2,759  487  487 

  Co., Ltd. Garment                        

Thai Sumsung Electronics  Produce and sell                        

   Co., Ltd.           Electronic equipment 0.08 0.08  1,200,000  1,200,000  1,000  1,000  -  -  1,000  1,000  300  300 

Thai Bunka Fashion  Fashion academy                       

   Co., Ltd.  4.00 4.00  25,000  25,000  1,000  1,000  (634)  (634)  366  366  -  - 

American Food Co., Ltd. 

 
Producer ice cream 

products 
                    

 
 

Related party  3.00 3.00  140,000  140,000  4,200  4,200  -  -  4,200  4,200  -  - 

Total         60,445  60,445  (634)  (634)  59,511  59,511  823  967 
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12 Investment properties 
  Financial statements  

in which the equity method  
is applied / separate  
financial statements 

  2018  2017 

  (in thousand Baht) 

Cost      

At 1 January  87,728  87,728 

Disposals  (15,433)  - 

At 31 December  72,295  87,728 
     

Accumulated depreciation      

At 1 January  12,043  11,363 

Depreciation charge for the year  503  680 

Disposals  (12,546)  - 

At 31 December  -  12,043 
     

Net book value     

At December 31,  72,295  75,685 
 

Investment properties as at December 31, 2018 comprise land at appraised value totaling Baht 306.9 million 

(2017: land and condominium at appraised value Baht 314.5 million and Baht 14.1 million, respectively). The 

appraised value of land was got from Government agency. Condominium appraised was valued at open market 

values on an existing use basis by market approach which was determined by external, independent property 

value according to the appraisal report in 2014. 

In September 2018, the Company sold condominium to related party amounting to Baht 14.3 million (Note 4) 

and recognised gain from sale of condominium amounting to Baht 11.4 million as other income in the statement 

of comprehensive income for the year ended December 31, 2018. 
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13 Property, plant and equipment 

 Financial statements in which the equity method is applied/ Separate financial statements 
   Buildings  Furniture,    Assets   

   and  fixture and    under   

 Land  structures  equipment  Vehicles  construction  Total 

 (in thousand Baht) 

Cost            

At January 1, 2017 7,480  24,675  223,556  15,657  881  272,249 
Additions -  -  2,413  170  10,395  12,978 
Disposals -  -  (18,618)  -  -  (18,618) 

At December 31, 2017 7,480  24,675  207,351  15,827  11,276  266,609 

Additions -  -  8,066  -  24,268  32,334 

Disposals -  -  -  (640)  -  (640) 

Transfer -  -  5,800  -  (5,800)  - 

At December 31, 2018 7,480  24,675  221,217  15,187  29,744  298,303 
            Accumulated depreciation            
At January 1, 2017 -  24,675  176,266  12,694  -  213,635 
Depreciation charge for the year -  -  14,503  1,226  -  15,729 
Disposals -  -  (16,990)  -  -  (16,990) 

At December 31, 2017 -  24,675  173,779  13,920  -  212,374 

Depreciation charge for the year -  -  15,032  850  -  15,882 

Disposals -  -  -  (640)  -  (640) 

At December 31, 2018 -  24,675  188,811  14,130  -  227,616 
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 Financial statements in which the equity method is applied/ Separate financial statements 

   Buildings  Furniture, fixture    Assets   

   and  and    under   

 Land  structures  equipment  Vehicles  construction               Total 

 (in thousand Baht) 

At December 31, 2017             
Owned assets  7,480  -  33,572  273  11,276  52,601 

Assets under finance leases -  -  -  1,634  - - 1,634 

 7,480  -  33,572  1,907  11,276  54,235 
            
At December 31, 2018            
Owned assets  7,480  -  32,406  193  29,744  69,823 

Assets under finance leases -  -  -  864  -  864 

 7,480  -  32,406  1,057  29,744  70,687 

 

The gross amount of the Company’s fully depreciated property, plant and equipment that was still in use as at December 31, 2018 amounted to Baht 180.9 million                   

(2017: Baht 165.4 million). 
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14 Leasehold rights 

Movements during the years ended 31 December of leasehold rights are as follows: 

   Financial statements in which  
the equity method is applied / 
separate financial statements 

   2018  2017 

   (in thousand Baht) 

At 1 January   11,650  13,184 

Additions   -  1,970 

Amortisation for the year   (2,510)  (3,504) 

At 31 December   9,140  11,650 
      

The Company entered into lease and leasehold right agreements for its store’s space for periods of 3 years to 

30 years. The longest agreement will expire in May 2022. The Company paid for the leasehold rights 

approximately Baht 46.5 million (2017: Baht 48.6 million). 

 

15 Deferred tax  

Deferred tax assets and liabilities as at December 31, 2018 and 2017 were as follows: 

  Financial statements in which the equity method 
is applied / separate financial statements 

  Assets  Liabilities 
  2018  2017  2018  2017 

  (in thousand Baht) 

Total  14,090  13,517  -  (27) 

Set off of tax  -  (27)  -  27 

Net deferred tax assets    14,090  13,490  -  - 
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Movements in deferred tax assets and liabilities during the year 2018 were as follows: 

 Financial statements in which the equity method is applied / 
separate financial statements 

   (Charged) / Credited to:   

 

 

At 

January 1,  

2018 

 

 

 

Profit or  

loss 

 

 

 

Other 

comprehensive 

income 

 

 

 

At 

December 31, 

2018 

 (in thousand Baht) 

Deferred tax assets 
Trade accounts receivable  

   (allowance for doubtful accounts) 101  

 

246 

 

- 

  

347 

Inventories (allowance for decline in value) 566  663  -  1,229 

Other long-term investments     

   (allowance for impairment and      

   valuation adjustment) 1,175  1  150  1,326 

Other payables (provision for sales promotion) 
-       

Provision for employee benefit obligations 1,397   (58)  -  1,339 

Difference from recognition of revenue and 

cost    of sales 10,278  

 

(469) 

 

- 

  

9,809 

Total 13,517  383  150  14,050 
        

Deferred tax liabilities        

Finance lease liabilities (27)  67  -  40 

Total (27)  67  -  40 
Net 13,490  450  150  14,090 
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16 Other non-current assets 
   Financial statements in which 

the equity method is applied /   
separate financial statements  

   2018  2017 

   (in thousand Baht) 

Deposit   68,051  71,862 

Total   68,051  71,862 
 

17 Interest-bearing liabilities 
  

 

 

 Financial statements in which 
the equity method is applied / 
separate financial statements 

 Note  2018  2017 

   (in thousand Baht) 

Current      

Bank overdrafts      

   Unsecured   20,247  4,289 

Short-term loans from financial institutions      

   Unsecured   150,000  100,000 
Liabilities under trust receipts   1,895  5,133 
Bank overdrafts and short-term loans      

   from financial institutions   172,142  109,422 
Short-term loans from related parties      

   Unsecured 4  -  86,891 

Short-term loans from other parties      

   Unsecured   -  5,000 
Current portion of finance lease liabilities   1,065  432 

Total current interest-bearing liabilities   173,207  201,745 
 
 
  

    

      



BOUTIQUE NEWCITY PUBLIC COMPANY LIMITED 

NOTES TO FINANCIAL STATEMENTS                                                          

DECEMBER 31, 2018 

 

311 

  

 

 

 Financial statements in which 
the equity method is applied / 
separate financial statements 

 Note  2018  2017 

   (in thousand Baht) 

Non-current      

Finance lease liabilities   -  1,066 

Total non-current interest-bearing 
liabilities  

 -  1,066 

      

Total interest-bearing liabilities   173,207  202,811 

As at December 31, 2018, bank overdrafts bear interest at rates ranging from 6.87% to 7.67% per annum (2017: 

ranging from 6.87% to 7.63% per annum). Liabilities under trust receipts bear interest at the rate of 2.50% per 

annum (2017: 2.95% per annum). Loans from financial institutions as at 31 December 2018 bear interest at 

rates ranging from 3.50% to 5.50% per annum (2017: ranging from 3.50% to 5.50% per annum).  

Under the terms of the agreements covering the Company’s liabilities under trust receipts, certain imported 

inventories have been released to the Company in trust for the banks. The Company was accountable to the 

banks for the trusted inventories or its sales proceeds. 

As at December 31, 2018, the Company had unutilised credit facilities totaling Baht 147.5 million (2017: Baht 

92.72 million). 

18  Trade accounts payable 

  

 

 

 Financial statements in which 
the equity method is applied / 
separate financial statements 

 Note  2018  2017 

   (in thousand Baht) 

Related parties 4  52,980  96,701 

Other parties   464  2,362 

Total   53,444  99,063 
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19  Other payables 
 

 

 

 

 

 

 Financial statements in which  
the equity method is applied / 
separate financial statements 

   2018  2017 

   (in thousand Baht) 

Accrued operating expenses   23,137  28,220 

Others   2,135  4,211 

Total   25,272  32,431 
 

20  Other current liabilities 
  

 

 

 Financial statements in which  
the equity method is applied / 
separate financial statements  

   2018  2017 

   (in thousand Baht) 

Advance received from customers   7,263  7,651 

Withholding tax payable   674  1,000 

Value added tax payable   -  736 

Others   1,331  1,384 

Total   9,268  10,771 
 

21 Non-current provisions for employee benefits 

The Company operates defined benefit plan based on the requirement of Thai Labor Protection Act B.E. 2541 

(1998) to provide retirement benefits to employees based on pensionable remuneration and length of service. 

The defined benefit plan exposes the Company to actuarial risks, such as longevity risk and interest rate risk. 

Movement in the present value of the defined benefit obligations: 
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 Financial statements in which  
the equity method is applied / 
separate financial statements   

   
2018  2017 

 
  (in thousand Baht) 

At 1 January 
  

6,983  5,433 

Included in profit or loss: 
 

    
Current service cost 

 
 883  679 

Interest on obligations 
 

 155  143 

   1,038  822 
Recognised in other comprehensive 
income: 

 
    

Actuarial losses (gains) 
 

 -  728 

      Other 
 

    

Benefits paid 
 

 (1,329)  - 

At 31 December   6,692  6,983 

Actuarial losses (gains) recognised in other comprehensive income arising from: 

  

 

 

 Financial statements in which  
the equity method is applied / 
separate financial statements   

   
2018  2017 

 
  (in thousand Baht) 

Demographic assumptions 
  

-  211 

Financial assumptions 
  

-  (1,694) 

Experience adjustment 
  

-  2,211 

Total 
  

-  728 
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On December 13, 2018, the National Legislative Assembly passed a resolution approving the draft of a new Labor 
Protection Act, which is in the process being announced in the Royal Gazette. The new Labor 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. The 
Company will reflect the effect of the change by recognizing past service cost as an expense in the  consolidated 
and separate statements of profit or loss, of the period in which the law is effective. At present, is during estimate 
the effect to the financial statement. 

22 Share capital  

 Par value  2018  2017 

 per share  Number  Amount  Number  Amount 

 (in Baht)  (thousand shares / thousand Baht) 

Authorised          
At 1 January          
- ordinary shares 10  25,000  250,000  25,000  250,000 

At 31 December          
- ordinary shares 10  25,000  250,000  25,000  250,000 
          
Issued and paid-up          
At 1 January          
- ordinary shares 10  12,000  120,000  12,000  120,000 

At 31 December          
- ordinary shares 10  12,000  120,000  12,000  120,000 
 
Share premium   

Section 51 of the Public Companies Act B.E. 2535 requires companies to set aside share subscription monies 
received in excess of the par value of the shares issued to a reserve account (“share premium”). Share premium 
is not available for dividend distribution. 
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23 Reserves 

Reserves comprise appropriations of profit and/or retained earnings. 

Legal reserve 
Section 116 of the Public Companies Act B.E. 2535 requires that a public company shall allocate not less than 
5% of its annual net profit, less any accumulated losses brought forward, to a reserve account (“legal reserve”), 
until this account reaches an amount not less than 10% of the registered authorised capital. The legal reserve is 
not available for dividend distribution. 

During the years 2018 and 2017, the Company set up legal reserve in amounting to Baht 0.6 million and Baht 
0.4 million, respectively. 

Other component of equity 

Fair value changes in available-for-sale investments 

The fair value changes in available-for-sale investments account within equity comprises the cumulative net 
change in the fair value of available-for-sale investments until the investments are derecognised or impaired. 

Movements in reserves 

Movements in reserves are shown in the statements of changes in equity. 

24 Segment information 

The Company has four reportable segments, as described below, which are the Company’s strategic divisions. 
The chief operating decision maker (CODM) reviews internal management reports on at least a quarterly basis. 
The following summary describes the operations in each of the Company’s reportable segments. 
 

• Segment 1  Lady Apparel 

• Segment 2  Men’s Clothing 

• Segment 3  Accessories 

• Segment 4  Uniforms 
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Information about reportable segments: 

Geographical segments  
The Company operates principally in Thailand.   

 Financial statements in which the equity method is applied 
 Lady Apparel  Men’s Clothing  Accessories  Uniforms  Total reportable segments 

 2018  2017  2018  2017  2018  2017  2018  2017  2018  2017 

 (in thousand Baht) 
External revenue 641,328  617,901  16,265  18,132  16,001  11,596  142,055  133,113  815,649  780,742 
Cost of sales of goods/                    

    cost of rendering of services 361,306  329,421  12,572  12,749  9,668  8,109  96,753  90,188  480,299  440,467 

Segment profit before income tax 280,022  288,480  3,693  5,383  6,333  3,487  45,302  42,925  335,350  340,275 

                    
Unallocated amounts of revenue and expenses:                   
Other income                 40,096  35,238 
Distribution costs                    (300,980)  (294,855) 
Administrative expenses                 (53,854)  (60,604) 
Finance costs                 (7,684)  (10,059) 
Share of profit (loss) from investment in associate               46  33 
Tax expense                  (1,975)  (1,386) 

Profit for the year                 10,999  8,642 

                    
Segment assets as at 31 December  

          
    

 728,987  808,463 
Segment liabilities as at 31 December 

          
    

 269,777  353,649 
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25 Other income 
 

  Financial statements  
in which the equity  
method is applied 

  
Separate 

financial statements 
 Note 2018  2017  2018  2017 

  (in thousand Baht) 

Rental income  7,462  7,034  7,462  7,034 
Compensation from insurance policy  3,209  -  3,209  - 
Penalty income from delay of delivery  -  5,809  -  5,809 
Sales promotion income  -  5,201  -  5,201 
Gain on sale of investment in associate 10 9,829  3,926  10,171  4,067 
Commission income  -  3,761  -  3,761 
Gain on disposal of equipment   100  3,373  100  3,373 
Dividend income  823  989  823  989 
Compensation income  1,182  779  1,182  779 
Tuition fee income  127  374  127  374 
Gain on disposal of investment 

properties 
12 11,413  -  11,413  - 

Others  5,951  3,992  5,951  3,992 

Total  40,096  35,238  40,438  35,379 
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26 Expenses by nature  
 

  
 
 

 Financial statements in which 
the equity method is applied/ 
separate financial statements 

   2018  2017 

   (in thousand Baht) 
Purchases of finished goods   480,299  440,467 
Rental expenses   181,490  205,279 
Employee benefit expenses   65,573  47,737 
Sales supporting expenses   45,461  20,264 
Sales promotion expenses   9,671  13,826 
Depreciation   16,385  16,410 
Utility expenses   8,868  10,185 
Credit card fee   7,882  5,598 
Property tax expenses   5,648  8,956 
Supply expenses   5,009  4,555 
Amortisation   3,339  6,374 
Others   5,507  16,275 

 Total   835,132  795,926 
      

27 Income tax expense  

  
 
 

 Financial statements in which 
the equity method is applied/ 
separate financial statements  

   2018  2017 

 
  (in thousand Baht) 

Income tax recognised in profit or loss      
Current tax expense       

Current year    2,426  - 
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 Financial statements in which 
the equity method is applied/ 
separate financial statements  

   2018  2017 

 
  (in thousand Baht) 

Deferred tax expense      
Movements in temporary differences   (450)  1,386 

Total    1,976  1,386 
      
Income tax recognised in other 
comprehensive income     

    

Fair value changes in available-for-sale 
investments  

 
 (150)   (148) 

Defined benefit plan actuarial gains (losses)   -   (146) 
Total 

 
 

(150)  (294) 
Reconciliation of effective tax rate 

 Financial statements  
in which the equity method is applied  

 2018  2017 
 Rate 

(%) 
 
 

(in thousand 
Baht) 

 
 

Rate 
(%) 

 
 

(in thousand Baht) 

Profit before income tax expense   12,974    10,028 

Income tax using the Thai corporation tax rate 20  2,595  20  2,006 
Dividend income not subject to tax    (165)    (198) 
Additional expenses for tax purposes   (1,009)    (984) 
Expenses not deductible for tax purposes   114    123 
Current year tax losses for which no deferred         
   tax asset was recognised   -    449 
Others   441    (10) 

Total 15.2  1,976  13.8  1,386 
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 Separate financial statements 
 2018  2017 
 Rate 

(%) 
 
 

(in thousand 
Baht) 

 
 

Rate 
(%) 

 
 

(in thousand 
Baht) 

Profit before income tax expense   13,270    10,136 

Income tax using the Thai corporation tax rate 20  2,654  20  2,028 
Dividend income not subject to tax    (165)    (198) 
Additional expenses for tax purposes   (1,009)    (984) 
Expenses not deductible for tax purposes   114    101 
Current year tax losses for which no deferred         
   tax asset was recognised   -    449 
Others   382    (10) 

Total 14.9  1,976  13.7  1,386 
        
28 Earnings per share 
The calculations of basic earnings per share for the years ended 31 December 2018 and 2017 were based on 
the profit for the years attributable to ordinary shareholders of the Company and the number of ordinary shares 
outstanding during the years as follows: 

 Financial statements  
in which the equity  
method is applied 

  
Separate 

financial statements 
 2018  2017  2018  2017 

 (in thousand Baht / thousand shares) 

Profit for the year attributable to ordinary         
   shareholders of  the Company (basic) 10,999  8,642  11,294  8,750 
Number of ordinary shares outstanding 12,000  12,000  12,000  12,000 
Earnings per share (basic) (in Baht) 0.92  0.72  0.94  0.73 
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29 Dividends 

At the annual general meeting of the shareholders of the Company held on April 23, 2018, the shareholders approved the 
appropriation of dividend of Baht 0.50 per share, amounting to Baht 6.0 million. The dividend was paid to shareholders in 
May 2018. 
At the annual general meeting of the shareholders of the Company held on April 24, 2017, the shareholders approved the 
appropriation of dividend of Baht 0.75 per share, amounting to Baht 9.0 million. The dividend was paid to shareholders in 
May 2017 

30 Financial instruments 

Financial risk management policies    

The Company is exposed to normal business risks from changes in market interest rates and currency exchange 
rates and from non-performance of contractual obligations by counterparties. The Company does not hold or 
issue derivative financial instruments for speculative or trading purposes. 

Risk management is integral to the whole business of the Company. The Company has a system of controls in 
place to create an acceptable balance between the cost of risks occurring and the cost of managing the risks. 
The management continually monitors the Company’s risk management process to ensure that an appropriate 
balance between risk and control is achieved.   

Capital management     

The Board of Directors’ policy is to maintain a strong capital base so as to maintain investor, creditor and market 
confidence and to sustain future development of the business.  The Board monitors the return on capital, which the 
Company defines as result from operating activities divided by total shareholders’ equity, excluding non-
controlling interests and also monitors the level of dividends to ordinary shareholders. 

Interest rate risk    

Interest rate risk is the risk that future movements in market interest rates will affect the results of the Company’s 
operations and its cash flows. The Company is primarily exposed to interest rate risk from its borrowings. The 
Company does not use derivative financial instruments to hedge such risk. 

The effective interest rates of interest-bearing financial liabilities as at 31 December and the periods in which 
those liabilities mature were as follows: 
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  Financial statements in which 
the equity method is applied / 
separate financial statements 

 

Effective 
interest 

rate 

 
Within 
1 year  

After 1 year 
but within  

5 years  Total 
 (% per annum)  (in thousand Baht) 

2018        

Bank overdrafts 6.87 - 7.67  20,247  -  20,247 
Short-term loans from financial institutions 3.50 - 5.50  150,000  -  150,000 
Liabilities under trust receipts 2.50  1,895  -  1,895 
Finance lease liabilities 8.66  1,065  -  1,065 

Total   173,207  -  173,207 
        

2017        

Bank overdrafts 6,87 - 7.63  4,289  -  4,289 
Short-term loans from financial institutions   3.50 - 5.50  100,000  -  100,000 
Liabilities under trust receipts 2.95  5,133  -  5,133 
Short-term loans from related parties 4.80  86,891  -  86,891 
Short-term loans from other parties 4.80  5,000  -  5,000 
Finance lease liabilities 3.65 - 8.00  432  1,066  1,498 

Total   201,745  1,066  202,811 
 
Foreign currency risk  

The Company is exposed to foreign currency risk relating to purchases and sales which are denominated in foreign 
currencies. The Company does not use derivative financial instruments to hedge such risk. 
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At December 31, the Company was exposed to foreign currency risk in respect of financial assets and liabilities 
denominated in the following currencies: 

  
 
 

 Financial statements in which  
the equity method is applied /  
separate financial statements 

   2018  2017 
   (in thousand Baht) 
Ringgit Malaysia      

Trade accounts receivable   1,792  2,364 

Gross exposure                 1,792  2,364 
      
United States Dollars      

Trade accounts receivable   -  2,791 

Gross exposure                 -  2,791 
      

Euro      
Trade accounts payable   -  (862) 

Gross exposure                   -  (862) 
Total exposure   1,792  4,293 

Credit risk   

Credit risk is the potential financial loss resulting from the failure of a customer or counterparty to settle its 
financial and contractual obligations to the Company as and when they fall due. 

Management has a credit policy in place and the exposure to credit risk is monitored on an ongoing basis. 
Credit evaluations are performed on all customers requiring credit over a certain amount.  At the reporting date 
there were no significant concentrations of credit risk.  The maximum exposure to credit risk is represented by 
the carrying amount of each financial asset in the statement of financial position.  However, due to the large 
number of parties comprising the Company’s customer base, Management does not anticipate material losses 
from its debt collection. 
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Liquidity risk  

The Company monitors its liquidity risk and maintains a level of cash and cash equivalents deemed adequate 
by management to finance the Company’s operations and to mitigate the effects of fluctuations in cash flows. 

Carrying amounts and fair values 

The following table shows the carrying amounts and fair values of financial assets including their levels in the 
fair value hierarchy. It does not include fair value information for financial assets and financial liabilities not 
measured at fair value if the carrying amount is a reasonable approximation of fair value.  

Fair values of short-term loans approximate to the carrying amounts due to interest rates referencing to market 

interest rates and these financial instruments have short-term maturity. 

Fair values of finance lease liabilities approximate to the carrying amounts due to interest rates approximate to 
market rates.   
 
  

  

 
Financial statements in which the equity method is applied / 

Separate financial statements 

 Carrying 
 

Fair value 
 amount  Level 1  Level 2  Level 3  Total 

 (in thousand Baht) 
December 31, 2018          

Financial assets measured 
   at fair value 

         

Equity securities available for sale 762  762  -  -  762 
          
December 31, 2017          
Financial assets measured 
   at fair value          
Equity securities available for sale 1,515  1,515  -  -  1,515 
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31  Commitments with non-related parties 

  
 
 

 Financial statements in which 
the equity method is applied / 
separate financial statements 

   2018  2017 
   (in thousand Baht) 

Future minimum lease payments under    
    non-cancellable operating leases   

   

Within one year   93,622  131,114 
After one year but within five years   90,574  65,216 

Total   184,196  196,330 
      

The Company has lease agreements covering rental and service with certain local companies. These agreements 
are for the periods until 2022 at the rental fee as indicated in the agreements.  

As at December 31, 2018, the Company has guarantee for overdraft lines to two local financial institutions for several 
related companies amounting to totaling Baht 36.0 million (2017: Baht 36.0 million). 

32  Contingent liabilities 

As at December 31, 2018, the Company has contingent liabilities for letters of guarantee with several financial 
institutions, principally guarantee for lease agreement with a company, performing in compliance with the 
agreements with customers and repayment occurred from credit card for oil usage totaling Baht 12.7 million 
(2017: Baht 17.7 million). 

33  Financial statements approval 

Board of Directors of the Company has approved these financial statements on February 26, 2019. 
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Summary on the Company’s Financial status    

    (Thousand Baht) 

 2018 2017 2016 2015 

For the year ended 31st December    

Total assets          728,987              806,462              805,859  
             

835,001  
Total liabilities          269,777              353,649              349,511        404,396  
Shareholder’s equity          459,210              454,813              456,348        430,605  
Income from sales          673,594              647,629              890,844        948,564  
Total income          855,745              815,979              941,132     1,001,850  
Gross profit          375,446              340,275              433,076        467,527  
Net profit       10,999.71  8,641.68  22,692.17  (10,414.00) 
Earning per share (Baht)         0.92 0.72  1.89  (0.65) 

     

Financial Ratio     

 2018                 2017                  2016          2015 

For the year ended 31st December    
Net Profit margin                1.29  1.06  2.41  (0.78) 
Return on asset                2.69  2.49  4.78  0.18  
Return on equity                2.41  1.90  5.12  (1.83) 
Earnings per share                0.92  0.72  1.89  (0.65) 
Dividend per Share                0.70  0.50  0.75  0.00  
Book Value per Share              38.27  37.09  38.03  35.88  
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Explanatory note and analysis of the statement of financial position, the result of operation and 
the consolidated financial statements 

1. Overview of the business operation 
 For the year 2018, as for the separate financial statement, the Company 

gained total income in the amount of 856.09 Million Baht increased from the preceding year by 

4.90% and net profit in the amount of 11.29 Million Baht as a result of the Company recognized the 

associated company’s result of operation.  Accordingly, due to the financial statement contained 

investments for using the equity method, the Company gained total income in the amount of 855.74 

Million Baht and net profit in the amount of 10.999 Million Baht. 
2.   Result of operation 

As regards the Company laid down a sale goal for 915.29 Million Baht, the actual 

income was in the amount of 855.74 Million Baht, increased from the preceding year by 39.75 

Million Baht or 4.87%. 

The revenue from sales of the Company was 673.59 Million Baht, increase from the 

preceding year by 25.96 Million Baht or 4.01% due to the company Has tried to improve and 

modify the product management plan to matching with customer needs 

The revenue from services of the Company was 142.06 Million Baht, increase from 

the preceding year by 8.94 Million Baht or 6.72% due to the organization wants to change 

employee' new uniforms.  

The total cost of sales and services of the Company was 480.30 Million Baht, or 

58.89% of the revenue from sales and services.  In comparison to the preceding year, total cost 

proportion increased for 2.47%, while the proportion of current expensed decreases, due to the 

restructuring of cost management policy. 

The total selling and administrative expenses of the Company were 354.83 Million 

Baht, a decrease from the preceding year by 0.62 Million Baht or 0.18%.  The Company improved 

structure of expenditure administration policy to be more efficient.    

The total financial cost of the Company were 7.68 Million Baht, a decrease from the 

preceding year by 2.37 Million Baht because the Company acquired source of funding whose 

interest rate was lower than the overdraft. 
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Which the proportion of mentioned expenses above has decreased by 2.43% 

while revenue increased by 4.90%, therefore, the Company’s financial statement showed profit for 

the year in the amount of 10.999 Million Baht increase from the preceding year by 27.28%.  

The rate of remuneration to the shareholders in this year was at 0.92%, in 

comparison to 0.72% in 2017.  

3.  Financial status 

Assets 
As of the year-end of 2018, total assets of the Company were in the amount of 

728.99 Million Baht, a decreased from the preceding year by 79.48 Million Baht or (9.83%).  The 

Company had the current assets decreased for 77.61 Million Baht, the non-current assets 

decreased for 1.86 Million Baht.    

The current assets decreased mainly due to the decrease in the Inventories of 

50.72 Million Baht due to the management of inventories was more efficient and the trade accounts 

receivable decreased by 15.88 Million Baht du to payment from trade accounts receivable. 

Average debt collection period was 39.37 days, in comparison to 35.59 days in 2017.     

The non-current assets declined by a major reason was on March 2018 the 

Company sold 700,000 shares of Choksamakee Company Limited, representing 6.03% of the total 

equity interest, 33.79% of the issued and paid-up capital to the related person. The total cost for 

the financial statements in which the equity method is applied 7.70 Million Baht and 7.30 Million 

Baht for the separated financial statement method. Total sell price 17.50 Million Baht.  And on 

September 2018, the company sold land and buildings to a related company at a total price of 

14.30 Million Baht. 

4.  Liquidity and sufficiency of capital 
In 2018, cash and equivalent to cash of the Company were for 3.40  Million Baht, 

an decrease 5.92 Million Baht in the preceding year as appeared in the following essence. 

Cash flow receivable from the Company’s operation was at 36.98 Million Baht due 

to higher sales. Cash flow derived for the sale of Company’s investment was at 0.39 Million Baht 

which included cash flow derived from the sale of capital invested in associated company was at 

17.50 Million Baht and selling investment properties was at 14.30 Million Baht and also sold 

equipment and vehicles was at 0.82 Million Baht. While Cash flows used for purchase equipment 
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32.33 Million Baht to increase the selling point.  The fund-raising activities decrease 43.29 million 

baht, mainly from repayment short-term loans from related persons and related parties total 94.44 

million baht, cash paid to the financial cost in the amount of 7.68 million baht, and dividend 

payment 6.00 million baht. Cash flow received from overdrafts and short-term loans from the 

financial institutions total 62.72 million baht.  The company had the liquidity ratio and cash cycle by 

1.49 times, at 221.56 day in comparison by 1.36 times, at 245.08 days in 2017, the quick turnover 

ratio was at 0.38 time and in comparison to 0.36 times in 2018. The overall liquidity ratio in 2018 

improved from the preceding year. 

 
Source of capital 

Total liabilities 
As of the year-end of 2018, total liabilities of the Company were at 269.78 Million 

Baht, decreased from the preceding year by 83.87 Million Baht or (23.72%).  Such decreased 

liabilities include current liabilities decreased by 82.82 Million Baht due to short-term loan from 

related persons and related parties decreased by 91.89 Million Baht, trade account payables 

decreased by 45.62 Million Baht.  While the overdraft and short-term loan from financial institutions 

increased by 62.72 Million Baht, other account payable decreased by 1.50 Million Baht and the 

non-current liabilities decreased by 1.05 Million Baht.  The ratio of liabilities to shareholders’ equity 

was 0.59 times, in comparison with 0.78 times in 2017.  Accordingly, the Company had capability 

to repay the debt. 
Shareholders’ equity 
As of the year-end of 2018, the Company had total shareholders’ equity at 459.21 

Million Baht, increase from the preceding year by 4.40 Million Baht or 0.97% because in 2018 the 

Company gained profit for the year for 10.999 Million Baht and paid dividend 6.00 Million Baht,   

5% legal reserve, amount of 0.56 Million Baht and change on valuation of available-for-sale 

investments of (0.60) Million Baht. 
Suitability of the capital structure 
The ratio of liabilities to shareholders’ equity in 2018 was better at 0.59 times, in 

comparison with 0.78 times in 2017.   The financial institution approved a credit limit in total 

amount of 317.0 Million Baht.  As of 31 December 2018 such credit limit has been used in the 
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amount of 172.42 Million Baht and its balance was for 144.86 Million Baht which was sufficient 

to be the current fund. 
 

 5. Obligations in relation to liabilities and management of burden out of financial 
statement 

The Company would like to clarify in the additional issues as follows: 

- The Company has not had a significant change after the date of financial 

statement that would impact to the Company’s financial position and result of operation. 

-  The Company has not had restructuring of shareholding of affiliate companies 

that would impact to the Company’s operation. 

- The Company has not had obligations that may impact to the Company’s 

financial position and result of operation. 

 
6.  Factors or situation likely to affect the Company’s financial position or operation in the 

future 
- The Company remains a policy to expand business and more distribution  

channel to reach as many customers as possible. The management team has worked very 

carefully on each point of sale to maximize profits. 

- Imported products from abroad, purchasing amount of imported products   

accounted for 3.95% from the total purchasing amount.  Which is considered risk control. 
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Juristic Persons holding a 10% stake onwards of its shares 
 
1. Panivara Co., Ltd. is engaged in real estate business. Its head office is located at   
 1112/53-75 Soi Piyawatchara, Sukhumvit Rd., Pra Khanong Sub-District, Klongtoey District,  
 Bangkok Tel. 0-2390-0019 Fax: 0-2381-1656  Current paid-up capital :  284 million baht 
 
2. Choke Samakee Co., Ltd. is engaged in construction contractor business. Its head office is  
 located at 188 Soi Ladpraw, Wangthonglang Sub-District, Bangkapi District, Bangkok   
 Tel. 0-2539-0875 Fax: 0-2933-1431 Current paid-up capital :  116 million baht 
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Related parties 
Related persons and transactions Notes to Financial statement No.5 
 The particular between the company is the particular that gives high benefit with the 
company and the particular that may arise through business procedure under the market condition 
such as, fix the price-sell-buy and volume, terms, interest rate. By the consideration of the 
company and in the future shall perform the same unless provide in whatsoever to change. The 
company shall impose the tendency to get high benefits. 






