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Vision

To be the media institution of the future
by being the top producer of valuable
news and programmes

Missions

1. Inspiring to be an institution that produces
journalists, news anchors and (TV) programme
producers.

2. Creating a 24-hour news station that has the
loyal following of a committed audience and also
be the best producer of TV programmes.

3. Continuously committing all efforts and
embracing developments in every new media
innovation to create new opportunities.

4. Maintain credibility which is the core value of
the organisation and observe journalistic ethics.
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General Information

Name

Symbol

Core Business

Head Office

Registration

Telephone
Fax

Registered Capital
Paid-up Capital

NBE® ok 2019

Nation Broadcasting Corporation Public Company Limited

NBC

Production of TV programs and providing,
news and advertisements through TV media
and new media forms

1858/57-62, 12A Floor, Debaratana Road, Bangna-Tai
Sub-District, Bangna District, Bangkok

PLC no. 0107552000103

(66) 2338-3645
(66) 2338-3973

803,155,214 un
Baht 535,436,809 (December 31, 2019)



The Company’s Shareholding Exceeded 10%of Paid Capital.

(December 31, 2019)

%

of Holding

Company Name / Address

Direct Subsidiaries

Paid-up
Capital

NBC Next Vision Co., Ltd. Production of TV
1858/57-62 12A" Floor, Debaratana program and
, o ) 99.99 800,000,000 800,000,000
Road, Bangna-Tai Sub-District, advertisements
Bangna District, Bangkok through TV media
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Summary of Financial Data and Investments

Unit : Million Baht

Consolidated

1. Data from consolidated financial

statements

« Revenues from sales and services

457.06 380.00 521.33
« Total revenues 492.82 423.53 539.09
« Gross profit 55.22 19.68 7.75
« Profit (l bef int t o U s
ro (.os.s) efore Ih er.es expense, taxes 483.00 6.34 (754.83)
depreciation, amortization
« Net profit (loss) 405.25 (98.79) (916.24)
« Total assets 691.13 711.74 798.52
« Total shareholders’ equity 431.88 34.66 121.68

Consolidated
2. Financial ratios

- Debt to equity ratio Times 0.60 19.54 556

« Gross profit margin % 12.08% 5.18% 1.49%

» Net profit (loss) margin E 82.23% (23.33%) (169.96%)
* Return on equity 5 173.72% (126.38%) (166.31%)
- It e ol sl % 57.77% (13.08%) (69.35%)
« Earnings (loss) per share Baht 076 (0.18) (1.71)

« Book value per share Baht 0.81 0.06 0.23
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Investment in Subsidiary of Nation Broadcasting Corporation PCL.

Paid-up Capital Percentage

(Million Baht) of investment

Production of TV Program and advertisements
through TV Media 800.00 99.99
NBC Next Vision Co., Ltd.

Dividend Payment Policy

The Company’s dividend policy is to pay dividend to shareholders at not less than 40% of its net profit (separate
financial statements) after deducting corporate taxes, legal and other required and appropriate reserves. The said
dividend payment ratio may be altered subject to financial status, operating performance, investment plan and other
necessities and appropriateness in the future approved by the Board of Directors and/or shareholders of the company.
The resolution of the Board of Directors proposed for dividend payment has to be approved from Shareholders
Meeting, except for interim dividend payment for which the Board of Directors is authorized to approve and reports
to the shareholders to be acknowledged in the following meeting.
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Message from the Managing Director

To Shareholders and Fellow Members
of Nation Broadcasting Corporation Public Company Limited

It is the second time to communicate with you through the channel of “Message from the
Managing Director” as the person who is responsible for the mission and manages organization
successfully to protect the interests of shareholders. As well, the Company performs its duties as good
media to maintain the “nation, religion, and the monarchy.”

In this regard, | would like to inform the shareholders that every time our nation is in a critical
situation, we, Nation TV Channel 22, have actively performed its duties as the good media by communicating
to create correct understanding. It is a part of solving various problems and/or crises until it can be
passed on many times. During the past two years, the fellow members of NBC and | have always worked
with determination and aspiration for “being the No. 1 news organization” and being a part of driving
society and the nation in the right direction.

In the past two years, Nation TV has received a great response from the audience. Nation TV’s
rating ranked 16th in the first half of the year. Then, we moved up to the 11th and 10th place, alternating
with the 9th. This year (2020), we have planned since the end of 2019 that we have to push ourselves
up to the 8th place. At present, Nation TV’s rating ranked 8th already. However, as the plan of 2020,
we expect success in all areas, both the rating and business operations. From our well laid-out plan,
it is not difficult at all to achieve in a normal situation.

Eventually, the impact of the coronary virus disease pandemic in 2019 (COVID-19) is still
deteriorating. Currently, it is unable to estimate the end of this situation, which affects the overall
economy in all regions of the world. As well as in Thailand, many organizations stopped operating,
while many organizations shut down. Thousands of employees have lost their jobs and their families
suffered. This crisis inevitably affected our organization. Despite attempting to deal with this situation,
many customers asked for suspending and halting the broadcasting of activities. These previously
generated revenue activities had to cease operations, all of which are the primary income of our
organization.
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The organization is to continue performing its duty as the good
media, which is a part of resolving this crisis. At the same time, it is still
a dependency for all staff members of the Nation TV family. We,
therefore, have to adjust the plan both in terms of income, expenses, and
some work considerably. | have observed that everyone in our organization
is cooperating very well and it makes me confident that our Nation TV
would overcome this crisis for sure.

Last but not least, | would like to thank you for the sacrifice,
cooperation, and professional sense of all staff members. Besides, | would
like to wholeheartedly thank the shareholders for their trust and support
given to us as always.

|, as the person responsible for the mission, will perform my duties
to the best of my abilities.

Thank you.

\ !
)? )
(Mr.Chatchai  Pokogwai)

Managing Director
Nation Broadcasting Corporation Public Company Limited




Board of Directors

2

Mr. Pornchai Reonghathainont

Mr. Metha Soonthorniit X
Mr.Shine=Bunnag

Mr.Chatchai Pokogwai

Mr.Sontiyan Chuenruetainaidhama
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Asst.Prof.Veerawan Vararuth

v

Ms. Aura-Orn
Mr.Sutee Phongpaiboon

Ms.Lakana Ratworngsakul
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Audit Committee

01 Mr.Sutee Phongpaiboon
02 Mr. Metha Soonthornjit
03 Mr. Pornchai Reonghathainont

Nomination and Remuneration Committee

01 Mr.Sutee Phongpaiboon
02 Mr. Pornchai Reonghathainont
03 Ms. Aura-Orn Akrasanee
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Executive Committee

01 Mr.Shine Bunnag
02 Mr. Sontiyan Chuenruetainaidhama
03 Mr.Chatchai Pokogwai

04 Ms.Lakana Ratworngsakul

01 Mr.Chatchai Pokogwal 05 Mr.Jira Hongsamrerng
02 Mr.Kanok Ratwongsakul 06 Ms. Wilawan Sinthornchaikul

03 Ms.Lakana Ratworngsakul 07 Ms. Suwannee Wacharapasakorn

04 Ms.Aeumsree Boonhachairat
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Age

Education
»  Bachelor of Laws, Ramkhamhaeng University

Training Course
« Thai Institute of Directors (Thai-IOD)
Director Accreditation Program (DAP) Class 161/2019

No. of Shares Held as at November 26, 2019

= Mr.Sontiyan Chuenruetainaidhama - Share
= Spouse - Share
= Minor Child - Share

Family Relationship among Directors and Executives
« -None-

Experience

Feb 26, 2019 - Present Member of the Executive Committee
Nation Broadcasting Corporation Plc.

Feb 7, 2018 - Present Director, Chairman of the Board
of Directors
Nation Broadcasting Corporation Plc.

Director of other listed companies
Dec 24, 2018 - Present Member of the Nomination and
Remuneration Committee
Nation Multimedia Group Plc.
Jan 17, 2018 - Present Vice Chairman of the Board of
Directors No.2
and Member of the
Executive Committee
Nation Multimedia Group Plc.

14 NEE N8 2019

Mr.Sontiyan Chuenruetainaidhama

Position Directors ,Chairman of the Board of Directors and
Member of the Executive ( itte

58 Year

Director

2017 - Jan 11, 2018

News Network Corporation Plc.

Director of other non - listed company
Aug 2019 - Present Chairman

Thai Move Institute
2011 - Present Chairman

Network surveillance escort and
protect the monarchy.

2004 - Present Chairman

Sri Thammarat Foundation

Director of a competing company or a related business
company
« -None-

Year of Directorship : 2 Year
(Appointed as a director since February 7, 2018)

The Meeting Attendance / Meeting held (Frequency) of
2019

The Board of Directors Meeting 6/8
The Annual General Meeting of Shareholders 1/1

The Extraordinary General Meeting of Shareholders 2/2



Age

Education

«  Master of Business Administration, Sasin Graduate
Institute of Business Administration, Chulalongkorn
University

+ Bachelor Degree of Accounting and Finance,
The London School of Economics and Political Science
(LSE), University of London

Training Course
+ Thai Institute of Directors (Thai-IOD)
Director Accreditation Program (DCP) Class 78/2009

No. of Shares Held as at November 26, 2019

+ Mr.Shine Bunnag - Share
+ Spouse - Share
+ Minor Child - Share

Family Relationship among Directors and Executives
- -None-

Experience

Oct 1, 2019 - Present Director, Vice Chairman of
the Board of Directors,

and Chairman of the Executive
Committee

Nation Broadcasting Corporation Plc.
Director, Vice Chairman of
the Board of Directors,

and Member of the Executive
Committee

Nation Broadcasting Corporation Plc.

Feb 26, 2019 - Present

Director of other listed companies

Jan 11, 2019 - Present Director, Vice Chairman of the
Board of Directors No. 1,
and Chairman of the Executive
Committee
Nation Multimedia Group Plc.

)

N]|B|C)
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Mr. Shine Bunnag

Position Director, Vice Chairman of the Board of Directors,
and Chairman of the Executive Committee

38 Year

Director of other non - listed company
Aug 27, 2019 - Present Director
Swenn Corporation Co.,Ltd.
July 6, 2017 - Dec 17, 2018
Director, Chairman of the
Board of Directors
and Chief Executive Officer
Thansettakij Multimedia Co., Ltd.
Jun 22, 2017 - Dec 17, 2018
Director, Chairman of the
Board of Directors
and Chief Executive Officer
News Network Multimedia Co., Ltd.
2018
Director, Chairman of the
Board of Directors
and Chief Executive Officer
Spring News Corporation Co., Ltd.

Jun 5, 2017 — Dec 17,

Director of a competing company or a related business
company
«  -None-

Year of Directorship: 1 Year
(Appointed as a director since February 26, 2019)

The Meeting Attendance / Meeting held (Frequency)

The Board of Directors Meeting /7
(Appointed by the Meeting No. 1/2019)
The Annual General Meeting of Shareholders 1/1

The Extraordinary General Meeting of Shareholders 172

NBE® Erorr 2019
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Education
-+ Bachelor of Laws (LL.B.) , Ramkhamhaeng University

Training Course
+ Thai Institute of Directors (Thai-IOD)
Director Accreditation Program (DAP) Class 161/2019

No. of Shares Held as at November 26 , 2019

- Mr.Chatchai Pokogwai - Share
*  Spouse - Share
+ Minor Child - Share

Family Relationship among Directors and Executives
« -None-

Experience

Feb 26, 2019 - Present Member of the Executive
Committee

Nation Broadcasting Corporation Plc.
Director and Managing Director

Nation Broadcasting Corporation Plc.

Mar 10, 2018 - Present

Director of other listed companies
2017 - Feb 27,2019 Director
Electronics Industry Plc.

Director of other non - listed company

13 Feb 2020 - Ja30u  Director

Around the World Co.,Ltd
Chairman of the Board
Happy Products and
Services Co.,Ltd

Director

Happy Products and
Services Co.,Ltd

15 Jan 2020 - Uaqdu

Jan 6, 2020 - Present

Sep 10, 2019 - Present Director

Spring news Co.,Ltd
Aug 26, 2019 - Present Director

Nation Digital Content Co.,Ltd
May 25, 2018 — Present  Director

NBC Next Vision Co., Ltd.

NBE® ok 2019

Mr.Chatchai Pokogwai

Position Director, Managing Directorand
Member of the Ex

Age 43 Year

tive Committee

2017 — Present

Director
HNC Power Co.,Ltd.
Lieutenant Governor of
Thid-thang-Thai Institute
The Crown Property Bureau : CPB
Clerk of The Royal Monarch
Alert Protection Network : (RMAPN)
Association President
Community Radio
Association for
Strengthening
Executive President
Director of T-news Press
association
Green NET 1282 Co., Ltd.
2015 Executi Executive Editor of
Spring News Press
association Spring News
Corporation Co.,Ltd.
2014 Director
The News Broadcasting
Council of Thailand. (NBCT)
2013 Clerk of National Human
Rights, human rights,
Freedom and Consumer
Protection Committee.
The Senate

2015 - Present

2011 - Present

2009 - Present

2016 - Feb 20, 2018

Director of a competing company or a related business
company
« -None-

Year of Directorship: 2 Year
(Appointed as a director since March 10, 2018)

The Meeting Attendance / Meeting held (Frequency) of
2019

The Board of Directors Meeting 8/8

The Annual General Meeting of Shareholders 0/1

The Extraordinary General Meeting of Shareholders  2/2



56 Year

Education
« Bachelor of Economics (Financial Economics),
Ramkhamhaeng University

Training Course

+ Thai Institute of Directors (Thai-IOD)
Director Certification Program (DCP) Class 124 /2009
How To Develop a Risk Management Plan — HRP 7,
Nov 25-26, 2019

No. of Shares Held as at November 26, 2019

+ Ms.Lakana Ratworngsakul - Share
* Spouse - Share
« Minor Child - Share

Family Relationship among Directors and Executives
+ Mr. Kanok Ratworngsakul

Experience

Feb 26, 2019 - Present Member of the Executive Committee
National Broadcasting
Corporation PLC.

Apr 1, 2018 - Present  Assistant Managing Director

National Broadcasting

Corporation PLC.

Dec 23, 2016 - Present Director

National Broadcasting

Corporation PLC.

2015 - Present Senior Vice President,

Corporate Support

National Broadcasting

Corporation PLC.

)
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Ms.Lakana Ratworngsakul
Position Director, Assistant Managing Director, Member of the
Executive Committee an

nior Vice President - Support

2010 - 2014

Vice President , Corporate Support
National Broadcasting
Corporation PLC.

Director of other listed companies
- -None -

Director of other non - listed company
13 Feb 2020 - U230 Director
Around the World Co.,Ltd
Jan 6, 2019 - Present  Director
Happy Products and

Services Co.,Ltd

2012 - Present Director
NBC Next Vision Co., Ltd.
2012 - 2017 Director

NBC Next Media Co., Ltd.

Director of a competing company or a related business
company
+  -None-

Year of Directorship : 3 Year
(Appointed as a director since December 23, 2016)

The Meeting Attendance / Meeting held (Frequency) of
2019

The Board of Directors Meeting 8/8
The Annual General Meeting of Shareholders 1/1
The Extraordinary General Meeting of Shareholders  2/2

NBEE {2019
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Age

Education

+ Bachelor of Laws (LL.B.), Ramkhamhaeng University

+ Diploma of Vocational Education (Class 2), Lawyers
Council Under the Royal Patronage

+  The 1988 Extraordinary member of the Bar Association

Training Course
- Thai Institute of Directors (Thai-IOD)

Director Accreditation Program (DAP) Class 54/2006

No. of Shares Held as at Novenber 26 , 2019

+ Mr.Sutee Phongpaiboon - Share
*  Spouse - Share
< Minor Child - Share

Family Relationship among Directors and Executives
+ -None-

Experience
May 16, 2019 - Present  Independent Director and
Chairman of the Audit Committee
Nation Broadcasting Corporation Plc.
Feb 26, 2019 - Present Chairman of the Nomination
and Remuneration Committee
Nation Broadcasting Corporation Plc.
Apr 9, 2018 - May 15, 2019 Independent Director and
Member of the Audit Committee

Nation Broadcasting Corporation Plc.

18 NIEE EEorr 2019

Chairman of the Nomi
56 Year

Mr.Sutee Phongpaiboon
Position Independent Director and Chairman of the Audit Committee,
tion and Remuneration Committee.

Director of other listed companies
2005 - Jul , 2016 Independent Director and
Chairman of the Audit Committee

The International Engineering Plc.

Director of other non - listed company
1999 — Present Managing Director
Sutee Phongpaiboon

Law Office Co., Ltd.

Director of a competing company or a related business
company
- -None-

Year of Directorship: 2 Year
(Appointed as a director since April 9, 2018)

The Meeting Attendance / Meeting held (Frequency) of
2019

The Nomination and Remuneration Committee  2/2
The Board of Directors Meeting a/5
The Audit Committee Meeting 5/8

The Annual General Meeting of Shareholders 1/1
The Extraordinary General Meeting of Shareholders 2/2
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Mr. Pornchai Reonghathainont

Position Independent Director and Member of the Audit Committee,
Member of the Nomination-and Remuneration Committee.
61 Year

Education
+ Bachelor Degrees in Finance and Banking
Ramkhamhaeng University

Training Course
+ Thai Institute of Directors (Thai-IOD)
Director Certification Program (DCP) Class 263/2018

No. of Shares Held as at November 26 , 2019

¢ Mr. Pornchai Reonghathainont - Share
« Spouse - Share
+ Minor Child - Share

Family Relationship among Directors and Executives
« -None-

Experience

Feb 26, 2019 - Present Member of the Nomination and
Remuneration Committee
Nation Broadcasting Corporation Plc.
Independent Director and Member
of the Audit Committee

Nation Broadcasting Corporation Plc.

Apr 9, 2018 - Present

Director of other listed companies
« -None-

Director of other non - listed company

2018 Consulting and developing
accounting and financial systems.
Taisin Manufacturing Co., Ltd.
2016 - 2017 Financial Controller

ATA Casting Technology Co., Ltd.

2014 - 2015 President of Finance
Thunder Oilfield Services
Thailand Co.,Ltd.

2011 - 2013 Account Development Manager
Thai Sekisui Foam Co.,Ltd.
Finance Project Manager

Clough Thailand Co.,Ltd.
Manager of Finance and Accounting
Oil States Industries

Thailand Co.,Ltd.

Manager of Finance and Accounting
Dana Spicer Thailand-limited
Co.,Ltd.

Manager of Finance and Accounting
Summit Showa Manufacturing
Co.,Ltd.

Manager of Finance and Accounting
Rajburi Sugar Co., Ltd.

2008 - 2010

2004 - 2008

2001 - 2003

1996 - 2000

1990 - 1995

Director of a competing company or a related business
company
« -None-

Year of Directorship: 2 Year
(Appointed as a director since April 9, 2018)

The Meeting Attendance / Meeting held (Frequency) of
2019

The Nomination and Remuneration Committee 2/2

The Board of Directors Meeting 8/8

The Audit Committee Meeting 5/5

The Annual General Meeting of Shareholders  1/1

The Extraordinary General Meeting of Shareholders — 2/2

NBE® Erorr 2019
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Age 59 Year

Education

+  Master’s Degree,
Mini Master of Management Program (MMM), National
Institute of Development Administration University

+ Bachelor of Laws , Ramkhamhaeng University

Training Course
Thai Institute of Directors (Thai-IOD)

Director Accreditation Program (DAP) Class 118 /2009

No. of Shares Held as at November 26 , 2019

+ Mr. Metha Soonthornjit - Share
< Spouse - Share
+ Minor Child - Share

Family Relationship among Directors and Executives
« -None -

Experience

Mar 12, 2009 - Present Independent Director and Member
of The Audit Committee
Nation Broadcasting
Corporation Plc.

Director of other listed companies
- -None -

NBE® ok 2019

Mr. Metha Soonthornjit

Position Independent Director and Member of The Audit Committee

Director of other non - listed company
2012 - Present Manager of the Legal Advisor
Lawman & Maytha Co., Ltd.
Manager

Lawman Standard Co., Ltd.

2005 - 2012

Director of a competing company or a related business
company
« -None-

Year of Directorship : 11 Year
(Appointed as a director since March 12,2009)

The Meeting Attendance / Meeting held (Frequency) of
2019

The Audit Committee Meeting 5/5
The Board of Directors Meeting 8/8
The Annual General Meeting of Shareholders 1/1

The Extraordinary General Meeting of Shareholders 2/2



Age

Education

» Master’s Degree, Instructional Media Technology, Central
Missouri State, U.S.A.

= Bachelor’s Degree, Bachelor of Arts, Chulalongkorn
University

» Higher Executive Course from the Office of the National
Civil Commission

« Higher Executive Course of Justice Process of the National
Justice College, Ministry of Justice

= Mini MBA from Kasetsart University

Training Course

= Ministry of Justice
Program executives of Judicial process (Class 1 TCG)

- Office of the Civil Service Commission (CSQ).
Program executives of CSC (Civil Service Model 60).

« Kasetsart University
Course Kaset Mini MBA

No. of Shares Held as at November 26 , 2019

« Asst. Prof. Veerawan Vararuth - Share
* Spouse - Share
= Minor Child - Share

Family Relationship among Directors and Executives
« -None -

Experience
Dec 23, 2016 - Present Independent Director
Nation Broadcasting

Corporation Plc.

)
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Asst. Prof. Veerawan Vararuth
Position Independent Directo .
70 Year

Director of other listed companies
« -None -

Director of other non - listed company
2019 - Present
Arts and Design
Stamford International University.
Jun 2015 - 2019 Dean of Communication Arts
and Design
Stamford International University.
Dean of Liberal Arts

Stamford International University.

Oct 2009 - Jun 2015

Director of a competing company or a related
business company
» -None-

Year of Directorship: 3 Year 1 Month
(Appointed as a director since December 23, 2016)

The Meeting Attendance / Meeting held (Frequency)
of 2019

The Board of Directors Meeting 8/8
The Annual General Meeting of Shareholders 1/1
The Extraordinary General Meeting of Shareholders 2/2

NEE &k 2019
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Age

Education

+  Master of Business Administration with Majors in Finance
and Marketing,
Sasin Graduate Institute of Business Administration
of Chulalongkorn University

«  Bachelor of Business in Economics and Finance,
Royal Melbourne Institute of Technology, Australia

Training Course
« Nation group & MFEC
Digital Transformation for CEOs Class 1/2019
» Academy of Business Creativity
Academy of Business Creativity (ABC) Class 7/2017
+ Thai Institute of Directors (Thai-IOD)
Risk Management Program for Corporate Leaders (RCL)
Class 6/2017
« Thai Institute of Directors (Thai-IOD)
Director Accreditation Program (DAP) Class 119/2015
= Thailand Energy Academy
Senior executives at Energy Science for Young Executive
Class 1

No. of Shares Held as at November 26, 2019

*  Ms. Aura-Orn Akrasanee 10,000 Share
- Spouse - Share
« Minor Child - Share

Family Relationship among Directors and Executives
- -None-

Experience

Nov 7, 2019 — Present  Director

Nation Broadcasting Corporation Plc.

Feb 26, 2019 — Present Member of the Nomination and
Remuneration Committee
Nation Broadcasting Corporation Plc.

Feb 27, 2018 - Nov 7,2019 Independent Director

Nation Broadcasting Corporation Plc.

Director of other listed companies
Apr 29, 2014 - Present Vice President
Advance Finance Plc.
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Ms. Aura-Orn Akrasanee
Position Director
42 Year

Director
Eastern Power Group Plc.

Aug 2016 - Present

Director of other non - listed company

2002 - Present Director
Seranee Holdings Co.,Ltd.
2002 - Present Director
Seranee Factoring Co.,Ltd.
2002 - Present Director
Tranquilista Co.,Ltd.
2002 - Present Director
Seranee and Associates Co.,Ltd.
2002 - Present Director
Seranee Home Co.,Ltd.
2002 - Present Director
Taak Interior And Architect Co.,Ltd.
2004 - 2010 Director
Palm Hills Golf Resort Country
club Co.,Ltd.
2000 - 2002 Director
Ogilvy & Mather (Thailand)
Co.,Ltd.
1999 - 2000 Investment Services Officer

BOI : The Board of Investment
of Thailand

Director of a competing company or a related business
company
« -None-

Year of Directorship: 2 Year
(Appointed as a director since February 27, 2018)

The Meeting Attendance / Meeting held (Frequency) of
2019

The Nomination and Remuneration Committee 2/2
The Board of Directors Meeting 7/8
The Annual General Meeting of Shareholders  1/1

The Extraordinary General Meeting of Shareholders  2/2



Age

Education

«  Master of Arts Program in Political Science,
Chulalongkorn University

« Thai Bar Association under the Royal Patronage of
the year 1987

« Bachelor of Laws, Thammasat University

Training Course
+ Thai Institute of Directors (Thai-lOD)
Corporate Governance for Executive (CGE)
Class 14 /2019
«+ Director Accreditation Program (DAP) Class 116 /2015

No. of Shares Held as at November 26 , 2019

«  Mr. Chalie Dithaluksana - Share
+ Spouse - Share
» Minor Child - Share

Family Relationship among Directors and Executives
« -None -

Experience

May 16, 2019 - Present Director and Independent
Director

Nation Broadcasting

Corporation Plc.

Mr. Chalie Dithaluksana

Position Independent Dire
59 Year

Director of other listed companies
2014 - Present Independent Director and
Member of the Audit
Committee

Eastern Printing Plc.

2014 - 2018 Independent Director and
Chairman of The Audit
Committee

Eastern Printing Plc.

Director of other non - listed company
1982 — Present Lawyers and Independent

Legal Counsel

Director of a competing company or a related business
company
+ -None-

Year of Directorship : 7 month
(Appointed as a director since May 16,2019)

The Meeting Attendance / Meeting held (Frequency) of
2019

The Board of Directors Meeting 3/5

The Annual General Meeting of Shareholders N/A

The Extraordinary General Meeting of Shareholders 2/2

NEE ok 2019
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Education

«  B.A. Journalism and Mass Communication,

Thammasat University

Training Course
« -None-

No. of Shares Held as at December 29, 2017

+ Mr. Kanok Ratworngsakul - Share
+ Spouse (Mrs.Lakana Ratworngsakul) 1 Share (0.00%)
< Minor Child - Share

Family Relationship among Directors and Executives
+ Mrs.Lakana Ratworngsakul

Experience in Nation Broadcasting Corporation Plc.

2010 - Present Senior Vice President Reporter
Nation Broadcasting
Corporation Plc.

NBE® ok 2019

Mr.Kanok Ratwongsakul
Position Senior Vice President Reporter

Age 56 Year

Director of other listed companies
» -None -

Director of other non - listed company
Apr 19, 2013 - Present  Director
Nine Hundred Million Co., Ltd.

Director of a competing company or a related business
company
+ -None-



Age

Education

+ Bachelor of Business Administration Assumption
University

Training Course
= Thai Institute of Directors Association

Director Certification Program (DCP) Class 82/2006
= Thai Listed Companies Association

Executive Development Program (EDP#8)

No. of Shares Held as at November 26, 2019

+ Ms. Aeumsree Boonhachairat - Share
« Spouse - Share
= Minor Child - Share

Family Relationship among Directors and Executives
- -None-

Experience in Nation Broadcasting Corporation Plc.

Jun 18, 2018 - Present Chief Operating Officer
Marketing
Nation Multimedia
Group Plc.

2009 - Jan 31, 2016 Director

Nation Multimedia

Group Plc.

Ms.Aeumsree Boonhachairat
Position Chief Operating Officer i ,
60 Year

eting

Director of other listed companies

2008 - 2009

2006 - 2007

Chief Operating Officer -
Advertising

Nation Multimedia

Group Plc.

President — Special
Publications Business Unit
Nation Multimedia Group Plc.

Director of other non - listed company

Mar 27, 2016 - 2017

2012 - 31 Jan, 2006

2003 - 2006

Executive Vice President
Amarin Television Co.,Ltd
Director

NBC Next vision co.,Ltd
Chief Operating Officer
Inspire Entertainment Co.,Ltd

Director of a competing company or a related business

company
» -None-

NBEE :Erorr 2019
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Education Director of other listed companies

+ Master of Arts (Leadership in Society, Business and « -None -
Politics), College of Social Innovation, Rangsit University

« Bachelor of Arts (Journalist, Communication Arts), Director of other non - listed company

Faculty of Mass Comminication, Chulalongkorn University 2001 - 2016

Training Course

+ CNN Journalism Fellowship,CNN HQ,Atlanta,U.S.A. Director of a competing company or arelated business

Higher Vocational Certificate (neingns “nsuimsans  company
MATTUANIVNIEUMBUUTL.) “andunszuningn) + -None-
+ Exchanging Project for Asian Broadcasting Personals
On TV Production 2018, Beijing,China Journalist Writing
Skill by UNESCO, Kuala Lumpur,Malaysia
+ Risk Management Program (Basic), Federation of
Accounting Professions In the royal patronage

No. of Shares Held as at November 26 , 2019

- MrJira Hongsamrerng - Share
+ Spouse - Share
+ Minor Child - Share

Family Relationship among Directors and Executives
« -None-

Experience in Nation Broadcasting Corporation Plc.
June 1, 2019 - Present Assistant Managing Director
APR 25, 2018 — May 31, 2019 Acting Executive Editor

Previous Experience

Dec 1, 2016-Mar 31, 2018  Editor in Chief Spring News TV
Social Media manager Spring News TV
Edior in Chief ASTV News 1
Editor in Chief
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Ms. Wilawan Sinthornchaikul
Position Senior Director Customer Relations
and Corporate Event

Age

Education Director of other listed companies

« Master of Arts, International Commmunication -« -None -

Macquarie University, Sydney, Australia

+ Bachelor of Business Administration, Ramkhamhaeng Director of other non - listed company
University 2014 - 2015 Manager

M and S Creation Co., Ltd.
Training Course

« -None- Director of a competing company or arelated business
company

No. of Shares Held as at January 8,2019 » -None-

» Ms. Wilawan Sinthornchaikul - Share

+ Spouse - Share

= Minor Child - Share

Family Relationship among Directors and Executives
« -None-

Experience

Feb 15, 2016 - Present Senior Director Customer
Relations and Corporate Events
Nation Broadcasting
Corporation Plc.

2006 - 2013 Vice President-Sales
Nation Broadcasting
Corporation Plc.
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Age

Education
= BA, Accounting, Srinakharinwirot University

Training Course
» Federation of Accounting Professions In the royal
patronage
= Risk management of COSO ERM 2017
Dharmniti Seminar And Training Co.,Ltd.
Issues and Tax Planning of Business tour
= Dharmniti Seminar And Training Co.,Ltd.
(e-Tax Invoice) and (e-Receipt)

No. of Shares Held as at November 26 , 2019

» Ms. Suwannee Wacharapasakorn - Share
+ Spouse - Share
= Minor Child - Share

Family Relationship among Directors and Executives

+ -None-
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Experience
1 Jul 2019 - Present Assistant Vice President-
Accounting

Nation Broadcasting
Corporation Plc.

2012 - 30 Jun, 2019 Senior Finance Manager
Nation Broadcasting
Corporation Plc.

Director of other listed companies
- -None -

Director of other non - listed company

« -None -

Director of a competing company or a related business
company

« -None-



Business Company Structure 2019
Nation Broadcasting Corporation Public Co., Ltd.

Television
Broadcasting
Business

News station operations
Nation TV 22

@ NATION

NBC Next Vision Co., Ltd. (NNV) 99.99%
Paid Up Capital
Bt 800 million
Digital TV license holder
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Business Networks - Support Activities

TV Media Business

The Nation Broadcasting Corporation (“NBC”) is a producer and supplier of TV programs in the category of news
and information with the various broadcasting channels in order to cover the target groups widely. It first aired on
June 1, 2000, on UBC Channel 8, with live broadcasting on the station’s helicopter and started with a news program
of “Nation Up-to-date News.” This program offered news with its uniqueness on in-depth economic news and analysis
of current economic situations and it was the first news program in Thailand.

On May 1, 2003, Nation TV moved the broadcast from UBC 8 to Thai TV Channel 1 via MMDS. In addition, the
MDS Company of Australia signed the agreement to purchase programs from Nation TV for broadcasting via satellite.
After that, the signal was sent through Thaicom 5 satellite in the C-Band system and Thaicom 5 satellite in the
Ku-Band system for those who had a satellite dish in Thailand and the Asian region to watch for free on channel
number 22 without any monthly service fees at all.

Also on December 27, 2013, NBC Next Vision Company Limited, a subsidiary of the company, won the bidding
for a digital television station as a news channel in the category of Standard Definition (SD). It was under the name
of Nation TV 22 that offered news programs with its uniqueness to focus on producing news and knowledge-based
programs, further from the co-production of the free TV channel.

Also, the company used resources in television production such as news, images, quality news, news team
quality to expand its businesses to various related businesses.

TV media business Products and Services

1) The company-operated television stations

The company as founder and the executive operated the integrated television stations, including the broadcasting
program production, procuring broadcasting programs, renting airtime, and selling advertising time. The Company’s
proceeds have been generated from selling advertising time, programs and short documentaries production, and
ad time rental.
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Besides, the Company has carried out the fully-serviced digital terrestrial television with the licenses granted by
the NBTC.

Name of the Station Main Concept Viewing Channel

1. NationTV launching 24-hour news and information ~ « Settop Box - Channel 22
broadcast in 2014 channel, aiming to present o Local Cable TV
news and information accurately, « Website www.nationtv.tv
impartially, and timely, unbiased, « Mobile phone
comprehensive, in-depthanalysis ~ « Application k11U 52U 10S ag Android
by experienced news teams

2) Co-production of TV programs and Free TV stations
The Company has engaged in the co-production of television programs in the category of news and
information in the partnership with the Free TV channels. The profit-sharing has derived the sales of advertising time,
and public relations from TV program products and services. In 2018, the Company’s TV programs in the co-production
with the Free TV channels included as follows.

TV station Program Format Airtime Schedule
Channel 3 This Evening = Coverage of the daily important =~ Mondays-Sundays
News events and news occurring during ~ 15.45 -17.00 hrs.
the day or the issues of public
interest

In 2019, the Company continued pursuing the policy to surmount the business by taking the advantages in
content and information, competent personnel, availability of equipment, and the reputation of the Company to
expand the business to other related businesses for the highest benefits to the Company.

The popular TV program content and scoops that have been in the interest of society have been adopted to
create products or activities in various forms in meeting the customer needs and boost the earning potential of the
Company.

Also, strengthening the reputation and beneficial image of the Company to be known publicly among the
audience and potential customers has been executed more extensively. In 2019, the products and services and
activities which the Company has undertaken are as follows.

Marketing

The company has business and competitive strategies for the television media and related businesses by
“becoming a leading news station ranked number 1 in every target group”. In the year 2019, the competition in the
digital TV industry that is extremely violent. The management has therefore adjusted to a new action plan so that
it will be able to be self-reliant and reach break-even with the following strategies.

- Build confidence in the brand of Nation TV 22

- Focusing on creating more in-depth news in all dimensions to emphasize being a credible news station and
being accepted by both within and outside the country.

- Build brand recognition of Nation TV 22 by creating brand visibility and content of Nation TV as well as adjusting
the content to be in line with the daily changing situations.
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In terms of activities, the frequency of activities increased more than before.

In terms of earning revenues from new media channels, the Company disseminated information through Facebook
and YouTube. These two social media platforms aside from being a means of generating revenue for the company
could be an important database system for the Company to analyze the popularity of each program from news clip
viewing, and to determine the characteristics of the audience in each period including comments made on the video
clip. This enables the Company to use the information to improve the program.

Continuous quality program development

The company has the policy to develop program quality to create new programs on Nation TV 22 by adjusting
the program schedule, placing the news anchor in the prime time, and by adjusting the anchor’s presentation style
to be more expressive. Considering the rating results since December 2019, Nation TV 22 ranked 9th, up from the
12th in September 2019 and remains the number 1 news channel on digital TV.

In 2019, the strategic driving committee aimed to increase the rating of Nation TV 22 according to the vision set
as a guideline. It emphasized being “Ranked as the No. 1 news station and ranked No. 1 in 8 of digital TV” with an
average number of viewers of 2.5-2.7 million people per minute from the current number 9 with an average audience
of 200,000 people per minute. The important strategies encompass 4 dimensions as follows.

1. Increase speed of news reporting with in-depth coverage in all directions, preserving its identity as a news
station by adding a separate news team of “Nation News Hunt Team” to stay up-to-date with online
competitions and social media, adding Breaking News sessions so that viewers cannot miss every important
news and keep abreast of the situation at Nation 22 news station 24 hours a day.

2. The news coverage via LED signs nationwide which was implemented last year but would be increased for
expanding a viewer base.

3. Screen modification with a new studio investment of a total of 120 million baht and the use of both 3D
holographic technology to make news presentation interesting.

4. Organizing activities that engage the audience throughout the year to prepare to celebrate the 20th anniversary
of Nation TV Channel 22, by awarding viewers on the screen worth 20 million baht.

Activity plan for generating income in 2019 was divided into 3 parts as below:

1. Main activities of the year: The activity would be organized every year, initially set 1-2 times a year in order
to build viewer loyalty to the program. The company has a fan club base who regularly participate in activities
such as Nation Bike, Tan-Khun-Pan-Din, and Nation TV Fan Day. These activities were publicized by trying to
change the views of participants and general news recipients to recognize the value and importance of
participation in should-never-missed activities organized by the company. The income generation was derived
from the main sponsors so as not to cause a loss in each activity.

2. Activities to generate revenue: Set goals for organizing events according to festivals by considering the
reasonableness, income and expenses incurred and organize only profitable activities only.

3. Tour Activities: The objective is to arrange for the program fans and fan club of Nation TV 22 to participate
in the tour activities with having a popular news anchor as a tour leader. The company received cooperation
from Around the World Co., Ltd., a tour company with expertise in both domestic and international tour
arrangements.

Personnel

Nation TV 22 has developed the capacity of the news anchor team to be professional correspondents and news
reporters. The Dream Weaving Project was initiated to continually search for the new generation to become reporters
and anchors and collaborating with partners to involve the famous news anchors.

Set appropriate advertising rates

The company has the policy to set advertising rates for television channels or programs to be fair to all parties.
The policy is set for the benefits of advertisers and to maintain long-term relationships. Specified advertising rates
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must ensure that the company can maintain its business competitiveness. In setting advertising rates, the company
would consider the popularity of the program, broadcast time and compare the advertising rates with other business
operators. The same applies to the pricing of products or services for related businesses. At the same time, the
company has a sales team that has expertise and experience in selling advertising in a variety of Branded Content
formats and advertisements broadcast during the loose spot.

Business target groups of the television media business

The company’s television station and television programs are co-produced with free TV stations and its target
group is divided into 2 groups as below.

1. Advertising Agency is a company that provides advertising planning and advertising time allocation to customers
who own various products or services. In this group, customers will buy advertising and public relations time with
the company in the many forms of packages in many programs and many time allocations. The purchase is made
in advance with a long period from 1 month, 3 months, 6 months, or 1 year.

2. The companies that directly own the product have their guidelines for advertising and public relations. These
companies will contact to buy advertising time or participate in marketing activities directly with the company.

Target audience
The company’s channels and television programs in 2019 have different target audiences as follows :

TV Station / TV Program Target Audience

The general public who want to receive daily news or are
Nation TV 22 interested in in-depth analysis and to keep up with the
current situation.

Evening’s featured news Channel 3 The general public who want to receive daily news and to
(Rueng-Den-Yen-Nee) keep up with the current situation

Distribution and distribution channels of the television media business

The company has its own advertising sales department that deals directly with advertising agencies and product
owners in various forms of branded content and tie-in production. The video production of product and organization
presentation was created by using high angle photography techniques which became popular among many direct
customers and advertisements broadcast during the loose spot.

For related businesses, the company is a distributor of various products and services mostly by itself. The
company used its media as well as those of its business alliances as the main means of publicizing news to target
customers, including using social media of the station and TV hosts to help reach the widest customer groups

possible.

Procurement of products and services of the television media business

For the company’s television stations and television programs that are co-produced with free TV stations or
external program producers, there are important production factors such as personnel, databases, news, locations,
and tools used in production. The company divides production and procurement into 3 types as follows.

Items that the company as a manufacturer

News Program: News department is responsible for procuring and producing various forms news in politics,
economy, crime, society, art, culture, technology, environment, foreign countries, entertainment, and regions such
as news talk program, news interview program, news discussion, and news analysis programs, etc., There are news-
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editorial department meetings to determine the news direction together, assign news tasks to reporters, consider
the selection of news that is valuable and interesting to be broadcast, and check the accuracy of the news content
before every broadcast.

Non-News Program: The company has a production and creative department that creates other TV programs
apart from news programs and news-related programs. Most programs are knowledge-based, variety and lifestyle
content-based, and useful short documentary fillers. Each program has a producer to oversee the production of
programs according to the determined plan.

Programs co-produced with external producers and media partners

The company agreed to produce programs with professional business partners who are independent producers.
The company would select external production companies that have specialized expertise and are well-known in
various circles. Most of the programs are knowledge-based and lifestyle content-based. The company could be
involved in the conceptualization of the program so that the program has the content and form of presentation that
is consistent with the station policy including consideration of program quality before broadcasting accordingly.

Programs for external producers to rent air time

In 2019, digital television stations were highly competitive. The company had a policy to not extend the rental
period. The company considered various types of program selection for the station to have diverse programs in every
form. Nation TV 22 is still determined to progress towards continuous growth to maintain the number 1 position in
digital terrestrial television stations. This involved the development of content and personnel plans along with
marketing plans and marketing services in the form of integrated marketing communication with a specialized
advertising sales team with experience in selling ads in various forms.

New media businesses

The company emphasizes the importance of the use of new forms of social media to create audience engagement
through television screens and websites. The company pioneered and initiated the use of Twitter, Facebook, and
Hashtag in defining topics that are of interest to viewers and inviting viewers to comment on various social media
formats. It was recognized that the hosts and reporters of the station had the most social media fans in the newsgroup
and the company also focused on generating revenue from New Media channels.

1. Content from the central: developing the presentation style, adjusting news pages in print media to be
animated, developing channels to share news links in joining various Facebook groups including seeking
affiliate pages.

2. Content from the regional: organizing a regional correspondent meeting, regional content management to
maximize efficiency and management of Nation and KomChadLuek pages as well as finding partners to share
regional news.

3. Regional base expansion: using the strategy of creating branch websites that are distributed from the main
website. The website administration department will create websites starting from pilot provinces such as
Nation TV, Sisaket, Phetchabun and Khon Kaen. Development of sharing channels, province page creation
and procurement of target group pages for provinces to create a regional base.

4. Public sector participation: for access to information for the public sector, terms and conditions between
the company and users were given with clear and comprehensive membership conditions and procuring
target group pages in the province to create a public alliance.

5. Join with partners to open direct sales in groups: as the airtime rental rate is relatively low; therefore, the
broadcast time was divided for the partners instead with the condition that the news anchors and the hosts
of Nation TV Channel must be a co-host in the affiliate program. It is to ensure that the audience views the
anchors often to create awareness and have an effect on increasing more news fans.

For broadcast programs, they will be distributed on social media channels, indoors with partners and certified
publishers such as Facebook, YouTube, etc.
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Providing information via mobile devices

The company uses information from the television media of the company and business partners to develop
content and presentations that can respond to the modern lifestyles of modern people. New media is popular
among people to receive news. In 2019, the company provided information through various types of mobile devices
such as mobile phones, smartphones, and tablets. Providing news or reporting various events was undertaken via
mobile phones in the form of short messages which could be delivered via all networks of mobile phones. News
provision encompasses all news types according to the needs of customers such as business news, English news,
and general news, etc. The company will earn revenues from the monthly membership fees from the users of SMS
services provided by the company and receive a share of the SMS membership fees from business partners.

Also, the company has a strategy for quality development and new creative services to attract and expand the
customer base by developing new data services for mobile devices responding to the needs of all target customers.
The company always keeps up with technological changes including the trend of society, such as application to
receive news from news stations via smartphones and tablets.

However, the company still has business and competitive strategies to increase the company’s website popularity
and revenue from advertising on the company’s website and a business partner’s website as follows.

Website quality and efficiency development: The Company has continued to develop content and information
systems on the website to ensure they are accurate and up-to-date to meet the needs of target customers and
consistently keep up with new technology as well.

Using social media public relations: The company has used social media in public relations. NBC and Nation
Group have more than 7 million followers on social media.

Searching for cooperation with new business partners: As the company is a center for disseminating news and
information reaching many groups of customers such as business people, workers, students, the company has mixed
advertising sales strategies so that advertisers can choose special conditions to advertise on various websites at the
same time at a discount price. In addition, the company sells advertising across all media types of the company,
both television and websites. Attractive discounts offered to advertisers that meet their needs better. It is also a
distribution of advertisements in both media that are popular with high-level advertising clients such as television
and media that are popular with the moderate level of advertising clients such as websites.

Providing services and managing public relations through social networks

The company provides public relations and social media management services for interested organizations.
Nowadays, companies are focusing on marketing and public relations activities through social media which are
opportunities to develop public relations management business and social media management for the company or
various organizations that want to do public relations and organize sales promotion activities via social media.

Hence, the main factor in providing public relations services via social media is the penetration into the social
media of the Nation Group concretely and continuously. Nation Group and NBC are the only media group with the
most personnel and reporting on social media. In addition, advertising and public relations via social media have
been very popular in the past 1-2 years. The company’s personnel would develop an online marketing plan and
public relations methods via social media for customers who want to reach new generation customers who prefer
online conmunication.

NBC has an advantage in this business as partnering with the largest community websites in Thailand such as
bloggang, exteen, and also owns OKNation blog including having more than 2 million followers and fan pages on
social media.

Nation Broadcasting Corporation Public Company Limited (NBC) has always given importance to the New Media
business. It could be seen that each year the company has never stopped developing and researching new technology
in order to meet the needs of consumers and target customers in a comprehensive, creative, quality manner and
to be able to support the daily changing of advanced technology effectively.
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Industry conditions and
competition in 2019
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Digital TV business situation in 2019, despite the return of digital TV channels to NBTC with up to 7 channels,
the remaining digital TV channels still had to compete fiercely. Aside from having to compete with the digital TV
businesses among themselves, the companies still had to compete with other content as well. According to data
collected from Nielsen Thailand Co., Ltd., it was estimated that the market value of advertising of all digital TV
channels in 2019 would be at 68,030 million baht, close to the year 2018 with a total value of 67,947 million baht.
The value of advertising on digital TVs did not grow as high as in the past. The competition in the business of providing
content with various channels was driven by changing technology directions. However, the data of all advertising
revenue estimation was collected from the advertisement spots broadcast on every TV channel, excluding the
discounts and promotions of each channel.

However, based on Nielsen’s data, when dividing the advertising revenue segments into different categories,
it was found that the group of HD channels consisting of 7 channels, namely Channel 3, Channel 7, Channel One,
Thairath TV, Channel 9, Amarin TV and PPTV, had a total value of the year at 43,584.92 million baht, an increase of
3.35%. From the year 2018, it was at 42,170 .34 million baht. Channels with the highest advertising value estimates
were Channel 3, Channel 7, Channel 9, Channel One, Thairath TV, Amarin TV, and PPTV, respectively. Channel 3 and
Channel 7 held the highest market shares in this segment and the estimated revenue of both channels in 2019 was
approximately 67.26%.

There were 7 channels in the SD channel from the beginning of the year. 3SD channel and Spring 26 channels
returned the licenses, while leaving 5 operators in the last quarter of the year, namely Mono, Workpoint, Channel
8, TruedU and GMM25, worth 17,929.16 million baht. It was decreased by 0.64% compared to the year 2018 at
18.045.28 million baht. Channels with the highest advertising value estimates were Channel 8, Workpoint Mono,
followed by GMM25 TruedU and 3SD that aired on the last day on September 30, 2019. Spring 26 channel aired as
the last day on August 15, 2019.

Out of 7 news channels, 4 of them returned licenses to NBTC, leaving only 3 channels in the last quarter of the
year which were NATION TV, TNN and New TV. Therefore, the advertising revenue forecast decreased considerably
compared to the previous year, with the year 2019 worth at 1,902.15 million baht, a decrease of 26.62% compared
to the year 2018 which was valued at 2,592.38 million baht.

36 NBE R 2019



Referring to the remaining 2 children channels in early 2019, this year both 2 channels returned the licenses.
Therefore, the advertising value figures were only collected in the month that aired for 9 months, totaling 385.34
million baht, a decrease of 38.30% compared to the total year 2018, which was valued at 623.79 million baht.

As for the 3 public channels, only 2 channels, which were Channel 5 and NBT that could have ads in the year
2019 with a total value of 4,228.96 million baht, a decrease of 6.36% compared to the year 2018 with a value of
approximately 4,515.43 million baht. Most of the ad budgets went to Channel 5 rather than to NBT.

From the overview of the year, it could be seen that the proportion of the advertisement budget was to the
HD channel-group more than other groups. However, SD channel-group grew considerably. If compared only with
5 channels that were still in operation, there was higher growth, especially, Mono and GMM25 channels.

However, when considering ad spending value in the overall market in the year 2019, Nielsen reported that it
was at 124,267 million baht, an increase of 3% compared to 2018. TV media still gained the highest proportion of
advertising spending at 57%, worth 70,298 million baht but no growth rate. Followed by digital media, it was at
20,163 million baht, an increase of 19%, The third medium was outdoor advertising (Billboards - Mobile Media), worth
13,513 million baht, with a growth rate of 5%. Media in theaters was worth 8,838 million baht, with a growth rate of
20%.

The sluggish media was print media which was worth 5,681 million baht (-23%), radio media worth 4,735 million
baht (-1%) and media in the store worth 1,040 million baht (-2%).

The top 3 industry groups with the highest advertising spending in 2019 were

1) Food & Beverage, worth 18,335 million baht,

2) Personal Care & Cosmetic, worth 14,443 million Baht, and

3) Media & Marketing group with a value of 13,505 million baht. In all 3 groups, the industry increased advertising
spending from 2018, especially the Media & Marketing group which grew 31% from direct sales.

For the top 10 companies with the highest advertising expenditures in 2019 were:
Unilever,  worth 3,446 million baht
Life Star,  worth 2,903 million baht
P&G, worth 2,521 million baht
TV Direct, worth 2,221 million baht
Nestle, worth 1,977 million baht
Toyota, worth 1,903 million baht
L’Oréal, worth 1,589 million baht
Coca-Cola, worth 1,511 million baht
Isuzu, worth at 1,397 million baht
10.Bayer Dorf, worth at 1,264 million baht
Source: Nielsen Thailand Company Limited
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3. Risk factors for the year 2019

Digital TV business in Thailand, which has started since 2013, has passed 7 years with the initial number of digital

TV up to 24 channels. However, the business situation caused digital TV to struggle as earnings were not as expected
which currently caused only 15 digital TV channels still operating.

The big change in the digital TV business took place on April 11, 2019, in which the National Council for Peace
and Order (NCPO) announced the NCPO order issued No. 4/2019 that allowed digital TV operators to return channels
while also being able to receive compensation. As a result, 7 digital TV operators decided to submit a request to
return the license to the Office of the National Broadcasting and Telecommunications Commission (NBTC) consists
of the following channels.

1. Two children and youth channel groups: 2 channels which are Channel 3 Family and MCOT Family Channel.

2. Three news channel groups which are Spring News, Bright TV, and VOICE TV.

3. Two SD channels which are SPRING 26 and 3SD channel.

However, Spring 26, Spring News and Bright TV were the first 3 channels to stop broadcasting since August 16,
2019, followed by VOICE TV Channel 21 that would stop broadcasting on digital TV on 1 September 1, 2019, but
moved to new platforms like cable TV and online. While on September 16, 2019, MCOT Family channel ended
broadcasting and on September 30, 2019, 1 channel of 3SD and 3Family aired as the last day and stopped broadcasting
all 7 channels requesting the license revocation from NBTC on October 1, 2019.

Currently, there are still 15 digital TV channels, as Thai TV and LOCA have already ceased broadcasting. All 15
channels that continue to operate the digital TV business are 3 news channels, TNN, NEW 18 and 5 SD channels,
namely Workpoint, TruedU, GMM25, Channel 8 and Mono 29. HD channels still have all 7 channels as before, namely
9 MCOT HD, One Channel, Thairath TV, 3HD, AMARIN TV, 7THD, and PPTV.

Factors causing many digital TV businesses to choose to return licenses to the NBTC were unbearable costs
causing the business to be closed down under fierce competition in unfavorable economic conditions. As a result,
advertising budgets for digital TV decreased every year. Besides, the transition of technology from 3G to 4G and
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the latest 5G has caused the TV business to compete on various platforms. Thus, it makes the digital TV under the
NBTC license to operate businesses even more difficult.

Shrinking TV ads spending but increasing online platform

As for the ads spending that is forecasted by Media Insight Company Limited or M, the advertising industry
overview in 2019 faced the hardest situation in 20 years due to many negative factors including economic situations,
low purchasing power resulting in customers to reduce spending. Meanwhile, the advent of new media such as
online which caused digital distribution had driven the product brands to spend more budgets on online media
platforms, resulting in the total advertising spending in the year 2019 of approximately 89,213 million baht, growing
by only 0.13%. The first 11-month (Jan-Nov) Spending was at 83,102 million baht, contracted 23% compared to the
same period last year. It could be divided as follows.

TV media ads spending at 43,082 million baht, 5% shrinking.

Internet at 18,493 million baht, 19% growth.

Out of home media and mobile media at 10,979 million baht, growing by 4%.

Newspapers at 3,747 million baht, a decrease of 24%.

Radio at 3,661 million baht, a decrease of 1%.

Media in cinemas at 2,324 million baht, growing 17%.

Magazines at 816 million baht, a decrease of 21%.

Survey results of consumer behavior using media among different ages

The ads spending on digital platforms online media has increased which was consistent with the research results
conducted by the NBTC together with the research team from the Institute of Educational Area Thammasat University,
Mahidol University, and Chulalongkorn University. The study explored Thai media behavior and trends in 2019 by
using a large sample of 10,000 households nationwide. Consumers were divided into 5 generations, namely 1) G.I.
generation aged older than 75 years, 2) Baby Boomers aged 57-75 years, 3) Generation X aged 42-56 years, 4)
Generation Y aged 23 -41 years old, and 5) Generation Z aged under 23 years. It was found out that there were 10
major changes of consumers in all 5 generations.

1. For the media consumption behavior of Thai people in 2019, the survey results demonstrated Thai media
consumption from 4 media types which were divided into both offline and online media use. TV media consumption
was the highest media coverage of 85.9% which was divided into 3 types: 49.9% watched programs live according
to the schedule, 15.1% watched rerun and on-demand programs, and 35% watched both formats. The survey showed
69.5% of respondents who watched TV 1- 4 hours a day, 70.9% watched from 18:00 to 22:00 hrs. There were 3
popular programs: 89.8% was news programs, 83.5% dramas / series and 78.3% variety shows, respectively.

The percentage of respondents listening to radio stations from both FM and AM music streaming was 55.6%.
This could be divided into 3 groups: 32.6% listened from a radio, 34.3% from online music or music streaming and
33.1% from both formats. For the listening duration, 74.4% listened to 1-2 hours per day. At the prime time during
6.00-12.00 hrs., 54.1% of respondents listened to the radio. The 3 most popular programs were the entertainment
at 79.7%, news at 72.2%, and news programs at 56.9%.

For print publications, 51.5% of the respondents read both printed and online versions, which could be classified
into 3 groups: 53.3% of the respondents read a newspaper, 9% magazines, and 37.3% both newspapers and magazines.
On average, 69.5% of the respondents spent 5-20 minutes reading the daily newspaper each day while 60.5% of
them read the newspaper from 6.00-12.00 hrs. The most popular content of the day read was daily news at 92%,
the political column at 68.3% and the entertainment/celebrity column at 60.2%.

For the magazine reading behavior, 50% of the respondents spend 15-30 minutes each time and most of them
(61.1%) read during 12.00-21.00 hrs. The most popular content was travel at 79.3%, home and garden at 65.5% and
fashion women 63.4%. The proportion of media in the cinema was 33.7%. Most of the respondents (96.2%) preferred
watching the cinema at the shopping center whereas 73.1% of them rarely went to the cinema. The most popular
time was during 13.00-20.00 hrs., constituting 69.2%. The most viewed movie type was action at 62.9%, while
adventure was at 49.8%, and comedy 48.4%. The channel for news updates that the respondents followed was
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from all news agencies representing 45.2%, social media 20.5%, reporters’ social media 16.6%, news applications/
websites 10.8%, search from the internet 6.9%.

2. TV as the most popular medium while printed the lowest. The survey results showed that most of Thai
people (85.9%) watched TV, followed by outdoor media (various billboards) at 84.3% while radio media at 55.6%,
movie theaters at 51.5%. The printed medium was the least popular at 33.7%.

3. Disparities between “Generations” and the age gap. The media consumption behavior in Thailand was different
among age groups, also known as the generation divide and generation gap. The elderly group aged 57 years and
over, both baby boomers and Gen G.I. mostly still preferred traditional media including watching live TV programs,
reading a printed newspaper. While the new generation aged 41 years or younger, both Gen Y and Jane Z preferred
multiple media, especially, online media. Gen X aged 42-56 was a group with behaviors that overlapped both the
elderly and the new generation.

4. Households with an additional income of every 10,000 baht watched more TV on demand. From the research
of viewer behaviors, it was found that the percentage of households with additional income of every 10,000 baht
could access the media via high-speed internet or home internet increased by 4.5%. Those in municipalities or
urban areas increased by 8.2% and Gen Z could access more than any other age group. Besides, the percentage of
viewers who are more likely to watch TV on demand increased by 10.3%. For the access of media via smartphones
of those households with additional income of every 10,000 baht, it increased by 2.3%, which was not a high rate
because most Thai people had already used smartphones. While the proportion of Thai households with an additional
income of every 10,000 baht who used analog television equipment decreased by 4.3%, but those used digital TV
equipment increased by 2.2% while smart TV went up by 1.5%. From the analysis of media usage behaviors and
income of Thai households, watching TV and analog television equipment was an economically inferior product.
That is when income increases, consumption decreases.

5. Elderly people watched TV via cable/satellite TV. Each generation watched TV from different platforms. The
elderly group, including both Gen G.I. and baby boomers, watched TV via Cable and satellite TV most and so did
Gen X, which illustrated a higher proportion than digital terrestrial TV channels. This should be due to the fact that
Thai households already installed cable and satellite dishes while terrestrial digital TV systems required the installation
of additional equipment and receiving antenna. Also, the signal in some areas was not as strong as those of cable
and satellite TV.

For the behavior of the elderly, they mostly followed the news from news agencies through newspapers, TV
programs, radio programs and websites of various news agencies. The proportion of following the news from the
said agencies tended to decrease with age change. It was also a group that listened to music online or music
streaming and rarely watched movies in the cinema. The proportion of those elderly who read printed newspapers
only was at a high rate, accounting for 75% of GEN G.I., and 65.3% Baby Boomers.

6. New Generation following social media. The new generation followed the news on social media, most of
which from their friends shared on social media. Followed by this was the accounts of journalists on Twitter, Facebook
or Instagram. Gen Y and Gen Z consumed TV content more from the Internet than other platforms, such as digital
terrestrial TV or cable/TV satellites. These groups preferred listening to music online or music streaming as well as
watching movies in the cinemas showed a very high proportion. In terms of print media, it was found that the
younger generation turned more to the online newspapers while the proportion of Gen Z who only read newspapers
online (Not reading in a printed version) was at 43.9% and Gen Y at 31.5%.

7. The newspapers are disrupted most as consumers turned to read online instead of reading from the paper,
especially among Gen Y and Z who read online media more than print media.
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8. Consumers of all ages are not loyal with all media. Currently, most consumers do not have television programs,
radio programs, newspapers and magazines that are regularly consumed. This reflected that the loyalty of consumers
in various media types decreased as the consumers would pay more attention to the content they want to consume
than each media brand and choose to consume only the programs that interest them.

9. High-income households believe in online advertising. As they have more access to media through high-speed
internet (home internet), they are more likely to trust advertising from online media and believe in advertisements
from TV media less than before. In addition, the proportion of those with high education and high income who
watched TV via the internet was more than other groups. They tended to watch more rerun and on-demand
programs. The reason why they watched rerun programs was that they were busy and could not watch the scheduled
programs. Also, advertisements did not prevent viewers from watching rerun programs.

10. Aging society. In another 10 years, 50% of Thai people still watch TV, which could be considered that TV
business continued to have the opportunity. As Thailand has entered into the aging society; as a result, the elderly
stills consume media through traditional channels. Therefore, TV and old media would not reduce rapidly. It is
predicted that in the next 10 years, 50% of the Thai population, which is elderly, there is still a tendency to watch
live TV according to the program schedule.

Digital TV business adjusting itself to face technological disruption

Overall, competition in the digital TV businesses was intense and digital TV channels did not only compete
among themselves but also with online media that came to replace every channel. This prompted Nation TV Channel
22, as one of the most popular TV Digital news stations, to prepare itself for adaptation and change of the trends in
the technological disruption. Not only did it provide quality news content in an intensive, in-depth and accurate
manner to meet the needs of the audience, but it was linked with online media on various platforms for the audiences
to access the content from the quality team of the popular news channel Nation TV at all times. Whether watching
live or rerun programs on Nation TV Channel 22 and the online platform was also available, including Facebook with
2,920,482 Likes. The audience could also watch live TV on online TV via smartphones as well as rerun programs via
YouTube and Nation TV’s website at www.nationtv.tv.

Besides, Nation TV Channel 22 added more channels so that consumers would not miss important news through
Line, as well as presented important news on digital billboards installed at key points in Bangkok. This was an
adjustment to access new advertising media in all channels on various platforms in accordance with the behavior
of consumers in all groups and ages.
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List of Major Shareholders

Name of Major Shareholders as of November 26, 2019 at closing book dated :

No. Name SHETCH % Total Share
1. Nation Multimedia Group Public Company Limited. 382,553,074 71.45
2. Mr.Sombat Panichewa 16,222,600 3.03
3. Mr. Chainarong Saengtongaram 15,267,100 2.85
4. Green Siam Company Limited. 15,000,000 2.80
5, Miss Kanchanarath Wongphan 10,495,000 1.96
6. Mr.Nivat Changariyavong 5,000,000 0.93
7. Thai NVDR Company Limited. 4,110,600 0.77
8. Mr.Chatchai Pichitpongchai 3,640,100 0.68
9. Miss Laksana Pichitpongchai 3,144,100 0.59
10. Mr.Sirisak Ekpisutsunthorn 2,855,000 0.53

Other 77,149,235 14.41

Source : Thailand Securities Depository Co., Ltd.

Remark : The shareholders from the same entity and voted ananimously, which was
Nation Multimedia Group Public Co., Ltd.

e Types of Shareholders - share allotment by nationality

Shareholder by Nationality Number of Number of Share | % Total Share

Shareholders
Thai Shareholder 1,370 535,246,990 99.96
Foreign Shareholder 3 189,819 0.04

Nation Broadcasting Corporation Plc’s regulation stipulates that “non-Thai shareholders are not allowed to hold
the Company’s stake in excess of 25% of total issued shares”

» Group of major shareholders who has significant impact on the formulation of management policies
-None-

* Name of shareholders who conceal their true identity
-None-
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1. Corporate Governance Policy

The Board of Nation Broadcasting Corporation Public Company Limited strongly believes that good corporate
governance and systems will enable the company to have an efficient, transparent and verifiable management
system that helps build trust and confidence among shareholders, investors, and stakeholders and all related parties.
Such systems shall enhance sustainable operations and are the key to success and achieve the most important goals
of the company which is to maximize value for shareholders.

The board of directors; therefore, established a corporate governance policy and announced the policy for
employees at all levels to be aware of and comply with.

« Communication of the Corporate Governance Policy

The committee is well aware that the operation of corporate governance to meet the objectives and goals set.
The main factor that drives the operation is every employee of the company and its affiliates. Therefore, the company
announced the policy to the staff and publicized through the internal communication website of the organization.
The management also closely monitored and oversaw the implementation of the policy in all aspects. In addition,
in order to create understanding with all groups of stakeholders, the company publicized the said good corporate
governance principles on the company’s website to inform the general public and investors.

Monitoring of compliance with the corporate governance policy

From the determination to improve the company’s corporate governance continuously since the Stock Exchange
of Thailand promulgated good corporate governance principles for listed companies in 2006, with assessments of
corporate governance as follows:

» The result of the quality evaluation of the 2019 Annual General Meeting of Shareholders organized by the
Thai Investors Association, Thai Listed Companies Association and the Securities and Exchange Commission
in which the company received a score of 90.50 points out of 100 points.

« As for evaluation results from Thailand’s Private Sector Collective Action Coalition Against Corruption, the
company has been certified as a member of Thailand’s Private Sector Collective Action Coalition Against
Corruption (CAQ), which confirms that the company is aware of and recognizes the importance of establishing
a system to prevent corruption and ready to conduct business transparently. The certificate is valid for 3 years
from 10 November 2017.

« The compliance with the Principles of Good Corporate Governance in the year 2019 of the Company covers
5 categories which are
1) Rights of shareholders
2) Equitable treatment of shareholders
3) The roles of stakeholders
4) Information disclosure and transparency
5) Responsibilities of the board

1) Rights of shareholders

The company realizes that the shareholders are entitled to the company’s ownership right. Shareholders control
the management by appointing the company’s Board of Directors to act and make key decisions for them as stated
in the corporate governance principles. The company values and respects the shareholders’ rights by adhering to
the principles regulated by law.

The company has a policy to treat every shareholder with equality. Realizing that the shareholders are entitled
to the rights to receive sufficient and timely information of the company, the Investor Relations Division was set up
to provide information and respond to enquiries. The website: www.nbc.co.th publicizes the company’s information
for shareholders and investors both in Thai and English. The information provided includes the latest information,

NBE® ok 2019



an investor’s newsletter and shareholders’ meetings. The company also provides shareholders with opportunities
to inquire, request explanations and express their opinions with equality.

Shareholder meeting

In the year 2019, the company held 3 shareholders’ meetings as follows:

1. The 2019 Annual General Meeting of Shareholders was held on April 25, 2019, at the 9th-floor meeting room
(Room B), Interlink Tower Building, Thepprat Road, Bang Na Tai Sub-district, Bang Na District, Bangkok, at
14.00 hrs. The registration began at 13.00 hrs. There were 8 directors from a total of 10 directors, with 32
shareholders and proxies attending, totaling 404,305,719 shares, representing 75.51% of the total issued shares
which totaled 535,436,809 shares.

2. The Extraordinary General Meeting of Shareholders No. 1/2019 was organized on June 28, 2019, at the meeting
room, Floor 9 (Room B), Interlink Tower Building, Thepprat Road, Bang Na Tai Sub-district, Bang Na District,
Bangkok, at 10:00 am. The registration started at 9.00 hrs. There were 9 directors from a total of 10 directors.
There were 45 shareholders and proxies attended, totaling 388,292,341 shares, representing 72.52% of the
total issued shares, which were 535,436,809 shares.

3. The Extraordinary General Meeting of Shareholders No. 2/2019 was held on November 18, 2019, at the meeting
room, Floor 9 (Room B), Interlink Tower Building, Thepprat Road, Bang Na Tai Sub-district, Bang Na District,
Bangkok, at 10:00 am. 9.00 hrs. There were 10 directors attending the meeting, in a total of 10 persons. There
were 56 shareholders and proxies attending the meeting, totaling 401,704,502 shares, representing 75.02%
of the total issued shares which were 535,436,809 shares

The meeting proceeded in accordance with the guidelines of the shareholders’ meeting and as the law stipulated
as follows.

Prior to the General Meeting of Shareholders

The company posted the meeting invitation letter on the company’s website the full detailed General Meeting
of Shareholders and the Extraordinary Meeting of Shareholders as specified in the invitation letter 21 days in advance
prior to the meeting respectively with complete information on the company’s website prior to the meeting date.
[t has appointed Thailand Securities Depository Co., Ltd. to serve as the company’s registrar, to circulate meeting
invitation letters to the shareholders. The meeting invitation letter provided details of the agenda, rationale, the
Board of Director’s views on each item of the agenda, and complete and sufficient information for the shareholders
to make their decisions as well as previous meeting reports, annual reports, related documents required for the
consideration of each agenda item, clarification of procedures, information on the Independent Directors, procedures
and company regulations concerning attendance of the shareholders’ meeting, map of the meeting venue and
authorization documents as specified by the Ministry of Commerce, delivered to the shareholders no less than 21
days in advance prior to the meeting respectively. The meeting date and other details were announced in the
newspaper for three consecutive days and at least three days prior to the meeting date.

The company gives the opportunity the minorityshareholders to propose the agenda, nominate the directors,and
submit questions in advance prior to the Annual General Meeting of Shareholders for the year 2019 on April 25, 2019
during Novenber 23,2018- January 29,2019 via the website. www.set.or.th or www.nbc.co.th. No minority shareholders
nominated the directors and proposed additional agenda.

The company reported the results regarding the shareholders exercising the right to nominate the directors and

right to propose the agenda for the Annual General Meeting of Shareholders, via the company’s website on January
30,2019
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The company provided an opportunity for minority shareholders to propose agenda items, nominate of persons
to be appointed as directors and send questions in advance before the date of the Annual General Meeting of
Shareholders and Extraordinary Shareholders in 2019 as follows.

For the 2019 Annual General Meeting of Shareholders on April 25, 2019, the company gave the opportunity to
the minority shareholders to propose the meeting agenda, nominate the candidates to be a director from 23 November
2018 to 29 January 2019, and send questions in advance of the meeting date. From March 29, 2019, to April 9, 2019,
via the website www.set.or.th or www.nbc.co.th, it appeared that no shareholder nominated a person to be a director
while there was no shareholder proposing any additional agenda. There were no shareholders sending questions in
advance of the 2019 Annual General Meeting of Shareholders. The Company reported the results of the exercise of
the rights to nominate candidates for election as the Company’s directors and of the right to propose agenda for
the 2019 Annual General Meeting of Shareholders on the company’s website on January 30, 2019.

For the Extraordinary General Meeting of Shareholders No. 1/2019 on June 28, 2019, the company gave the
opportunity for minority shareholders to submit questions in advance of the meeting date from May 29, 2019, to
June 4, 2019, via the website: www.set.or.th or www.nbc.co.th for the board and management gathered information
to clarify to the shareholders on the date of the general meeting of shareholders. It appeared that no shareholders
proposed questions in advance of the Extraordinary General Meeting of Shareholders No. 1/2019.

For the Extraordinary General Meeting of Shareholders No. 2/2019 on November 18, 2019, the company gave
the opportunity for minority shareholders to submit questions in advance of the meeting date from October 28,
2019 to November 4, 2019 through the website www.set.or.th or www.nbc.co.th for the board and management to
gather information to clarify to the shareholders on the date of the general meeting of shareholders. It appeared
that no shareholders proposed guestions in advance of the extraordinary general meeting of shareholders No. 2/2019.

The General Meeting of Shareholders and Extraordinary Meeting of Shareholders

In determining the date, time and venue for the meeting, the company gave priority on providing the greatest
convenience to shareholders. Meeting registration was opened for shareholders and shareholders’ representatives
one hour in advance of the meeting and attendees were handed out complimentary items. Auditors from KPMG
Poomchai Audit Co., Ltd. and the legal advisers of the Paw and Associates Law Office Co., Ltd. are invited to join the
meeting to lend an ear on comments and answer the questions enquired by the shareholders, and to monitor the
vote counting. In any General Meeting of Shareholders, the company’s Chairman serves as Chairman of the Meeting.
On the day of the Extraordinary General Meeting of Shareholders, the legal advisers are invited to the meeting to
listen to comments and to answer the questions asked by the shareholders.

Prior to the meeting, the company informed shareholders in detail of the rules and practices for the meeting
including the vote casting procedure, vote counting and ballot instruction to the assembly. The Chairman gave
shareholders opportunities to inquire and express their opinions openly and assigned the President and Executive
Directors to answer the inquiries.

The Company has adopted the barcode information technology to register the attendance, counting votes, and
stating the resolution on each meeting’s agenda. On the election of directors, the company invites the shareholders
to elect directors individually. The voting method, votes counting, and meeting’s resolution are recorded by scores
“Agree”, “Disagree”, and “Abstain” in the minutes. On the election of directors, the resolution is made on individual
basis. The voting ballots are used in making the resolution on each agenda for traceability purpose. The minutes
and voting results on each agenda are entirely recorded.

The company proposed the agenda to determine the remuneration of directors to the annual general meeting
of shareholders to consider and approve annually by presenting information on the remuneration of directors in
comparison to the previous year as well as to set clear policies and criteria regarding the determination of directors’
remuneration for the consideration of the shareholders.

NBE® ok 2019



For shareholders who were unable to attend the meeting in person, the company offered an option to authorize
at least 1 independent director of the company who had no vested interest in the matter to be considered to be
a proxy to attend the meeting and vote on behalf of the shareholders of the company. Together with the meeting
invitation letter, Proxy Forms (Form A) (Form B) and (Form C) were attached. Form B is a form in which shareholders
can specify their own voting direction in each agenda and Form C in the case where the grantor is a custodian.

After the General Meeting of Shareholders and Extraordinary Meeting of Shareholders

The company has disclosed resolutions made by the Annual General Meeting of Shareholders and Extraordinary
Meeting of Shareholders for the acknowledgement of shareholders and members of the public through the SET
Community Portal system, developed by the Stock Exchange of Thailand, immediately after the meetings or not
later than 09.00 of the business day following the meetings, which is in accordance with the Disclosure Rules of the
Stock Exchange of Thailand.

2) Equitable treatment of shareholders

The Board of Directors has regularly controlled and checked up on the company’s corporate governance structure
to ensure equitable and fair treatment for all shareholders, as well as to ensure that the caretaking process is neither
complicated nor incurring unnecessarily high costs. In the meeting of shareholders for 2019, the company recognized
all shareholders equally and undertook the following guidelines to ensure that all shareholders had the right to
participate in decision making and to acknowledge the company’s decisions on important matters as stipulated by
the law or the company’s regulations.

« In the shareholders’ meeting the company has a policy to not proceed in any way that threatens the rights
of all shareholders. No item shall be included in the agenda and no important information shall be exchanged if it’s
not informed to the shareholders in advance. Moreover, no document containing additional important information
shall be provided in the meeting, to ensure the shareholders have sufficient time to make decisions.

+ Al shareholders have a right to vote as per the number of shares one holds. Each share counts for 1 vote
and there is no special voting right.

 Shareholders who are unable to attend the meeting in person may authorize an independent director who
has no conflict of interest with the meeting agenda to attend and cast the ballot. Shareholders can download the
proxy form from the company’s website.

 No transactions shall be mutually made with any joint-venture, related companies or related parties who are
shareholders of the company, as it may lead to significant conflicts of interest.

3) Role of Stakeholders

Apart from caretaking and ensuring the shareholders’ rights, the Board of Directors has set a policy to take
care of all stakeholders, not only concerning the impact of the business operations, but also on the community.
The rights of stakeholders are protected in compliance with relevant laws. The Board of Directors approved the
establishment of a procedure to foster cooperation between stakeholders and the company to enhance sustainable
business for the company.

Several stakeholder groups are important to the company, including employees, customers, shareholders,
investors, trading partners, creditors, trade competitors, society, sovernment agencies, neighboring communities, etc.
The Board of Directors has maintained a policy to protect the rights of each group of stakeholders in accordance
with related laws or agreements stakeholders have made with the company, and has aimed to promote employee
involvement in enhancing the performance of the company to ensure more productive performance and sustainable
growth by disclosing relevant, sufficient and timely information to stakeholders. The company has established
organizational ethics covering various areas and reviews these on a regular basis (most recent revision was May 4,
2016)
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Ethics of the Board of Directors, management and employees consist of :
1. Ethics on business operation

1.1 Business operation guidelines
Nation Broadcasting Corporation Public Company Limited was established in 1993, aims to produce television
programmes in the format of news and knowledge, which are broadcasted through television stations without charges
collected from the audience. Over the past years, the company has truly been committed to develop and stay side
by side the Thai society steadfastly, serves as a reliable neutral media and becomes part of Thai people’s life
thoroughly, and even pursue the businesses to grow steadily, concentrated to act as good mass media with the
ethical standards of the profession, and uphold the credibility and social responsibility under the under good corporate

governance.

1.2 Anti-corruption policy
The company has a policy to operate its business with honesty and professional media ethics, as well as
demonstrate a keen sense of social responsibility and the best interests of all groups of stakeholders in accordance
with its corporate governance policy, ethical guidelines and Code of Conduct. The company therefore has outlined
its “Anti-Corruption Policy,” which has been approved by the Board of Directors, as clear guidelines to operate the
business and develop a sustainable organization, as follows:

1. Directors, management and employees are prohibited from conducting or accepting every type of corruption
both in direct or indirect manner including receiving complimentary items or gifts, joining entertainment or
hospitality activities, granting financial aid or donations and other forms of benefits from those doing business
with the company, for themselves or their families.

2. The implementation of the Anti-Corruption Policy covers Nation Group’s employees, customers and all groups
of stakeholders, both in Thailand and abroad, and specifies that evaluation of the risk of corruption in the
organization is undertaken annually. The Policy is reviewed at least once a year in order to accord with business
changes, rules, regulations, and laws.

3. Operations relating to the Anti-Corruption Policy must be in line with the guidelines stated in the Nation
Group’s Corporate Governance Policy and ethical guidelines, related regulations and operation manual, as
well as additional guidelines that will be further stipulated by the company.

4. To focus attention on processes which incur a high risk of corruption, Nation Group’s directors, management
and employees at all levels must conform carefully in the following courses of action:

4.1 ntertainment and hospitality, gifts
- Offering gifts or entertainment and hospitality activities must be in compliance with Nation Group’s
ethical guidelines and Code of Conduct.
4.2 Charitable contributions or aid
- Granting contributions or receiving aid must be transparent and in compliance with stipulated laws by
confirming that such transactions shall not be claimed as an act of bribery.
4.3 Business relations and procurement process
- All types of bribery or illegal payments are prohibited in business transactions, whether they are made
with suppliers, contract parties or government agencies. Such transactions must be processed transparently
and in compliance with related laws and regulation.

Roles and responsibilities

1. The Board of Directors is responsible for determining policy, monitoring, and forming an effective system
supporting Anti-Corruption activities in order to affirm that the Management Team is seriously concerned with,
emphasizes, and cultivates an Anti-Corruption mindset as part of the company’s culture.

2. The Audit Committee is responsible for revision of financial and accounting reports, internal control, internal
audit, and risk management to ensure such operations are concise, appropriate, effective, and in conformity with
global standards.
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3. Chief Executive Officer and the Management are responsible for determining the Anti-Corruption system,
promoting, and encouraging an Anti-Corruption culture. This also includes revision of the system or regulations in
order to best suit business changes, rules, regulations and laws.

4. The Internal Audit Director is responsible for auditing, assessment, and evaluations in business transactions
to ensure that they are accurate and in compliance with policies, guidelines, operating authority, regulations and
laws, as well as that the internal controls are sufficient and suitable for probable risk in corruption. This shall be
directly reported to the Audit Committee.

Anti-corruption guidelines

1. Board of Directors, the Management Team and staff at all levels must follow the company’s Anti-Corruption
Policy and Code of Conduct by avoiding involvement in any course of corruption, either directly or indirectly.

2. The Board of Directors provides an assessment of the risks of corruption. The Board of Executive Directors
and managers of various departments identify common risk factors for corruption, the impacts and opportunities
that may arise, measures required to minimize the risks and provide a monitoring process, review of operations and
report the results to the Audit Committee and Board of Directors.

3. Staff shall not be negligent in any corruption conditions involved directly with the company. All staff must
notify such acts to supervisors or responsible persons, and collaborate in any investigation. Any queries or questions
are needed to be consulted by the supervisor or a responsible person who monitors the compliance of ethical
guidelines provided in particular channels.

4. The company shall provide fairness and safeguard staff who deny involvement in or inform of corruption
cases relating to the company by applying Protection Policy for appellants or persons who provide Anti-Corruption
information as stated in the ethical guidelines number 4 - Complaints and Comments Submissions.

5. A person who commits an act of corruption is considered to be in misconduct according to the Nation Group’s
ethical guidelines. This means such person will be subject to disciplinary action. Convictions may be applied in cases
that violate the law.

6. The company realizes the importance of dissemination, knowledge sharing, and communications with other
people who are involved in or affect the company so that those parties shall conform to Anti-Corruption guidelines.

7. The company strives to develop personnel with public consciousness, create good citizens for society and
country, and sustain an organizational culture that rejects corruption as unacceptable in every type of business
transaction when dealing with both public and private sectors.

Dissemination of the Anti-Corruption Policy

NBC disseminates its Anti-Corruption Policy to its staff and stakeholders through the Internet, e-mail and the
www.nbc.co.th website.

Over the previous year, the company had no offenses caused by frauds.

1.3 Policy to prevent intellectual property violation

The company has determined a policy to maintain information technology security covering prevention of
intellectual property and copyright violation. All employees are required to affix their signatures to accept terms
and conditions of the policy. The company has consistently conducted tests on information technology and computer
network systems so as to prevent the use of pirate software or programs that are not related to work. The company’s
policy to prevent intellectual property and copyright violations are as follows:

1. Employees are not allowed to install pirate software, as well as freeware and shareware programs on the
company’s computers. Those who need to use additional software other than the readily-installed basic programs
have to seek permission and software installation must be undertaken or supervised by staff in charge of monitoring
the information technology system.
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2. Employees are not allowed to duplicate, counterfeit or use software that violates the copyright law and
patent law, and professional ethics, nor use the work or information owned by third parties within the company.
Checks must be made to verify that the intellectual property rights of others are not violated.

2. Ethical responsibilities

2.1 Ethics on responsibilities to the media profession (the “Nation Way”)

Since its establishment, the company has strictly observed the code of conduct of the media profession.
This is @ major reason why the company’s media and staff have earned credibility and trust from society in spite of
some difficult periods when there were political pressures. The company’s staff perform their duties as a credible
media organization, closely and consistently adhering to principles.

The “Nation Way” code of conduct was drafted as professional guidelines for the Group’s editorial staff at
every level. The content covers the basic ethical standard for “news crews” at every level as well as how they
behave in public, both on-duty and off-duty.

The Group’s news staff at every level shall strictly observe the following principles without any exceptions
so that we can continue to maintain the credibility and trust of society.

“Nation Way” Code of Conduct is categorized as follows:

Ethical requirements of the media professionals

Ethics of Nation Group’s media

Responsibilities to the readers, listeners and audience.
Commitment to the media profession and organization

Guidelines for news reporting and desirable behavior with sources
Special privileges and conflicts of interest

Guidelines for participating in political and social activities
Guidelines for the advertisement, marketing and sale departments.

O 00 N O U1 A W N -

Guidelines for copyright and freelancing jobs

—
(@}

Guidelines for reporters in various beats

—_
—_

Guidelines for mistakes recovery

—_
N

Guidelines for reporting the company’s activities

13 Guidelines and ethics on Nation Social Media

The company has measures to prevent problems from libel and defamation charges arising from news reports
by providing training courses for staff in the news department to keep them informed of the news reporting guidelines,
undesirable statements and pictures. The company has also reinforced the parties involved to perform accordingly.

2.2 Ethics on responsibilities to shareholders

The company determines to act in a trustworthy manner and ensure the best interests of the shareholders
by placing high priority on steady corporate growth and sustainable returns. The company shall operate in a transparent
manner, ethically and within the framework of the law and the company’s corporate governance policy, and with
a credible accounting system. The company’s Investor Relations Division was set up to communicate with investors
and shareholders who would like to make inquiries and seek explanations on related issues.

2.3 Ethics on relations to customers

The company determines to ensure that the customers and public shall be satisfied with the company’s
quality products and services with reasonable prices. Besides, the company determines to continuously and seriously
enhance its standards as well as maintain this positive and sustainable relationship with its customers.

The Company regularly organizes activities to strengthen closer relationship with every group of clients, for

example,
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- customer audience via television Nation TV company with a focus on customer satisfaction in the form
and content of the proposed transaction. Including a premium corporate customers by inviting customers to participate
in various activities organized by the company as Nation Bike Thailand, Nation TV Charity Rally, etc.

- 2nd year of ‘Nation Fan Day’ Event, delivering happiness in every dimension

For the format of the event in 2020, the concept “Nation meets here” created an impression and return the
profits for customers and program fans of every activity such as participating in fun games and receiving many rewards
including joining the horoscope booth from the fortune angel “Chayada Prophecy”, fortune-telling from Oracle cards,
showing 5 cards, including checking the signature with Ajahn Hattha Lechitchit, the famous signature designer, etc.

- Cha ... Chill out with Nation Photo Mania: News Mania Here!!

This activity invited program fans who followed a fan page of NationTV 22, Nationtv Live, Kep-Tok Nation,
News with Nation (Kao-Kon-Kon-Nation), Morning News (Kao-Kon-Rub-Aroon), to join the photoshoot with the TV
screen Nation TV 22 while the “Side Bar” image appeared during the time the viewers were watching. Participants
had to send in 1 image per 1 fan page or any number of images accompanied by a short description under the
activity posted. Participants had to choose the fan page that they followed and would be given a chance to win
“Polo Nation 22 shirt.”

- Nation anniversary golf charity 2019

“On the occasion of entering the 20th year, Nation TV Channel 22” organized the Nation Anniversary Golf
Charity 2019 on Tuesday, 22 October 2019 at Thana City Golf Country Club, Bangna. This event was organized for
charity in which part of the proceeds would be channeled to help disaster victims in an emergency through the
Nation Foundation.

- Run for the Animals 2019: “Run for the Manatee” Event

On 1 September 2019, NBC joined with the Department of Marine and Coastal Resources and participated in
the Run for the Animals 2019, “Run for the Manatee,” A portion of the proceeds from the activity of 200,000 baht
was given to the Marine and Coastal Resources and Research Center to utilize in research and technology development
in conservation, rehabilitation and breeding of rare sea animals such as the manatees to stay with the Thai sea.

2.4 Ethics on responsibilities to employees

The company is aware that human resources are the most valuable asset and are an important factor that
leads the organization to success. Therefore, it is determined to encourage employees to continuously improve
themselves by promoting physical and mental health, creating a good working atmosphere, and promoting teamwork.
So, the company provides opportunities and support for employees to establish “Nation Group Union” under the
Labor Relations Act 1975 to protect benefits relating to employment conditions and to promote good relations
between employers and employees and between employees. Activities related to employees were executives and
employees to make merit by offering food to monks, meetings, and activities between executives, a new year event,
etc.

As for the welfare for employees, the company pays attention to welfare by providing various benefits such
as assistance in the event of an employee’s illness or death, loss of parents, spouse or children, marriage gift money,
child gift money, child education allowance, provident fund, emergency loan, annual health check, accident insurance,
and group life insurance. In the year 2019, the company added an employee benefit by providing health insurance
for all employees.

Regarding safety and sanitation in the workplace, the company has given importance by training and campaigning
to raise awareness about the maintenance of the working environment to be safe for the life and property of
employees. In the year 2019, there was no accident and sick leave from work. The work nature of the company was
mostly office work. The company gave importance to the working environment by always taking care of equipment,
tools, including the establishment to be in a condition that is ready for use and is always safe.
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In respect of human rights, the company has set the principles in the business ethics manual and code of
Conduct to treat all employees politely, respect for individuality, and human dignity. The employees must not take
any action that is a violation or threat, whether verbally or acts against others based on race, gender, religion, age,
physical or mental disability.

Respect for human rights
The company has set guidelines in business ethics that all the employees will be treated with respect, prestige
and humanity. The employees must not perform any act of legal injury, threats against other employees of different
nationality, sexes, religions, ages or physical or mental handicap.
During the past year, there have been no disputes between the company and its employees. The company
has received cooperation from the labor union in providing information and building strong understanding among
the employees and the company.

2.5 Ethics on relations with trade partners
The company realizes the importance of equality and honesty in business practice as well as the mutual
benefits with trade partners. The company strictly abides by law and regulations as well as good business ethics.
The company’s guidelines in this respect are as follows:
1. Directors, executives and employees of the company shall not receive, claim or accept offers for benefits
that are not in accordance with standard trade practices.
2. Act in strict compliance with the law and regulations.
3. Evaluate and select trade partners using standardized criteria.
4. Strictly follow the conditions concerning trade partners. In the event that the company is unable to follow
such conditions, the partner should be informed in advance in order to consider appropriate solutions.
5. Provide accurate and correct information.
6. Support and cooperate with trade partners in the production of high-quality standardized products.
7. Support and cooperate with trade partners in the production of new products and services in order to
answer changing customer preferences.
8. Safeguard the confidentiality of trade partners and do not use information for self benefit or the benefit of
other parties.
In the year under review, the company had no disputes relating to trade partners.

The company has set selection criteria for new partners as follows :

1. Have the ability to demonstrate a reliable financial background and potential to grow in the long run.

2. Have the ability to produce or distribute quality products according to the company’s requirements and
allow the company to conduct tests on product quality.

3. Have the ability to support the company in terms of sales promotions and after-sales services provided to

customers.

2.6 Ethics on relations with trade competitors

The company adheres to ethical rules of business, best practices and fairness in regard to competitors, as
follows :

1. Comply with the accepted rules of good competition.

2. Refrain from untruthfully discrediting competitors and avoid dishonest methods to damage competitors.

3. Refrain from sourcing the confidential information of competitors through dishonest or inappropriate means,

such as offering bribes to competitor’s employees, etc.
During the year under review, the company did not have any disputes relating to trade competitors.
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2.7 Ethics on relations with creditors
The company recognizes the importance of equality and honesty in dealing with creditors. To strictly follow
loan contracts made with the banks and financial institutions and to meet repayments due on products and services,
as well as capital and interest payments, the company has established guidelines as follows:
1. Strictly follows terms and conditions stated in loan agreements made with creditors, both in terms of
repayment and collateral, and must not use the loan for purposes other than those stated in agreements.
2. Report the company’s financial status that is actual and accurate to creditors honestly.
3. Report to creditors in advance in the event that the company fails to follow the obligations stated in
agreements in order to jointly seek solutions with creditors.
In the year under review, the company had no disputes relating to creditors and financial institutions.

2.8 Ethics on social responsibility and environment

The company has raised employee awareness on conserving the environment and using resources in the
most efficient manner through its internal communication process. It has also encouraged employees to take part
in a campaign to reduce global warming by changing their behaviors to reduce energy consumption, join in 5S
activities, and other activities concerning conservation of the environment, natural resources and energy held by the
company.

As a fully-integrated media operator, the company shares national concerns over the quality of life and the
information consumption of Thais. Therefore, the company has a mission to present quality and useful news to
society and the public. The company also participates in efforts to improve the living standards of Thai society. As
a business operator in Thailand, the company cares about the environment. In 2016, the company was involved in
almost all aspects of social contribution activities

As a media company, our staff have not only constantly communicated and listened to the stakeholders’
comments and suggestions through various social and business functions, but the management and directors also
have opportunities to meet with stakeholders on a regular basis. Furthermore, the company’s call centre is always
available to take complaints and is ready to solve any dissatisfactions should they arise. The company has constantly
responded to such complaints and suggestions.

Complaints and suggestions

The company encourages its management and employees to conduct business with integrity, transparency,
fairness and accountability in accordance with good corporate governance and the company’s code of business
ethics. As part of this policy, the company provides channels for comments, complaints and suggestions from the
company’s employees and all groups of stakeholders. Complaints and suggestions concerning various issues can be
made to the Audit Committee or the company’s Internal Control Department via E-mail audit_nbc@nationgroup.
com or by mail to the company at Nation Broadcasting Corporation Public Company Limited 1858/121-122, 1858/125-
128, 28th Floor, Debaratna Road, Bangna-Tai Sub-District, Bangna District, Bangkok 10260.

Operation procedures after receiving complaints

+ The Internal Audit Department will consolidate complaints and launch initial inspections. If the complaints
are found to be grounded, they will be forwarded to the Chief Executive Officer/Managing Director, which will set
up a fact-finding committee, with the Human Resources Department acting as the committee’s secretary. The
committee will subsequently present its findings, together with measures against wrongdoers, to the Chief Executive
Officer/Managing Director, the Internal Audit Department Manager and the Audit Committee.

« The Audit Committee will provide fairness and safeguard complainants, those in charge of receiving
complaints, those who are the subject of complaints and those relating the fact-finding operation by applying
protection measures. All involved information will be kept confidential and disclosed only where necessary, with
the safety and possible damages to concerned parties taken into consideration.
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4) Information disclosure and transparency policies

The Board of Directors ensures that the company provides its information including financial reports and non
financial reports in a manner that is accurate, complete, timely and transparent through easy-to-access channels
such as the website of the company and disclosure channels of the Stock Exchange of Thailand and the Securities
and Exchange Commission.

To observe the corporate governance principles, the company requires the directors and management to report
any changes of their securities holdings to the Securities and Exchange Commission and the Stock Exchange of
Thailand as well as provide the copies thereof to the company’s secretary. The company’s secretary will provide
for the document to be forwarded to the directors and the management in November so that they can update their
information thereof. Then, the secretary will collect the shareholding reports to present to the Board of Directors at

least once a year.

The company recognizes the importance of preserving confidential data and/or internal information, and the
company has issued a ‘corporate supervision policy’, which prohibits anyone in the company’s management or
internal agencies who have access to any inside information from disclosing such information to outside parties or
non-related persons, except in the case that the disclosure was meant to benefit the company’s operations. They
shall be barred from buying, selling, transferring, or accepting the company’s securities by using the company’s
confidential data and/or inside information in a manner to cause harm to the company either directly or indirectly.

In the past year, the company has disclosed the company’s financial reports and non financial reports accurately,
completely, timely, in a transparent manner and in accordance with the requirements of the Securities and Exchange
Commission and the Stock Exchange of Thailand through the information disclosure channels of the Stock Exchange
of Thailand and the company’s website.

The company’s annual report 2018 provides the following information:
1. Vision, mission and values of the organization
2. List of directors as well as their work and educational backgrounds, their family relationship with the
management, their service in other listed companies and their holding of the company’s securities
Shareholders’ structure
Risk factors
Corporate Governance Report
Directors’ remuneration and attendance at board meetings
Board of Directors’ performance in the past year and the training record of the board
Audit Committee’s performance in the past year

R R S

Remuneration policy for directors and high-level management

10. The remuneration for service in the Board of Directors and other assignments for the company and its
subsidiaries

11. Annual report of the Audit Committee

12. The Board’s accountability report to the financial statements with the required content, endorsed by the
Chairman of the Board and Chief Executive Officer/Managing Director

13. Explanation and analysis of the financial status of the management

14. Accurate and complete financial statements in accordance with accounting standards

15. Financial statements and operating results

The company has disclosed the following information at www.nbc,co.th
1. Roles, duties and responsibilities of the directors, sub-committees, Chairman and Chief Executive Officer/
Managing Director
2. List of related transactions
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Business ethics and Code of Conduct
Corporate Governance Policy
Audit Committee’s charter

3
il
5
6. Internal Audit Committee’s charter
7. Quarterly and annual financial statements
8. Annual report

9. Human Resource Management Policy

10. Conflicts of Interest Policy

11. Internal Auditing

12. Company Regulations

13. Anti-corruption Policy

Investor Relations Section

The Investor Relations section is responsible for communicating with shareholders, institutional investors,
investors, analysts and related government agencies in an equal and fair manner in order to build strong relations
with them. The investor relations section answers queries related to the company and its operations for investors
through the company’s website, by telephone or via other channels. The company facilitated the distribution of
important information by organizing and participating in the following activities in 2018:

 Publicize the company’s financial status through its website four times.

The Investor Relations Section can be contacted at:
Nation Broadcasting Corporation Public Company Limited

Address : 1858/57-62, 12A FL., Debaratana Road, Bangna-Tai Sub-District,
Bangna District, Bangkok 10260

Tel : (66) 2-338-3333

Fax : (66) 2-338-3904

Email . investor@nbc.co.th

Website  : http://www.nbc.co.th

Company Secretary Department

The company recognizes the significance of working in compliance with the regulations required by the Stock
Exchange of Thailand, the Securities and Exchange Commission and other relevant laws in an accurate, complete
and transparent manner, which passes through sequential consideration and inspection. The Board of Directors
appointed Mr.Yods Boonyuen as the Company Secretary on February 7, 2018. The Company Secretary assists the
Chairman in ensuring the Board of Directors, sub-committees and all directors of the company work in accordance
with their roles and duties and in compliance with relevant laws, regulations and rules. The Secretary prepares
sufficient necessary documentation and agenda for meetings for the consideration and decisions of the Board,
carefully and accurately records the minutes of meetings showing that the Board has considered agenda items
carefully, completely, honestly and responsibly using judgment and with consideration of the business environment
and what other businesses might be expected to do in a similar situation. The Secretary is responsible for keeping
the register of directors, notice of meetings, minutes of the Board of Directors and Shareholders Meetings, reports
of conflicts of interest, reports of share holdings of directors and executives, and to ensure that coordination of
activities between the Board of Directors and the management proceeds in line with the Board’s resolutions. The
Company Secretary has discharged her duties fully and thoroughly.
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9) Responsibilities of the Board of Directors

Roles, duties and responsibilities of the Board of Directors

The Board of Directors has an important duty in supervising business operations to ensure the best interests
of the company. The Board of Directors is accountable to the shareholders and independent from the management.
The Board of Directors consists of persons with knowledge and experience in different fields including accounting
and finance, management, marketing, strategy and law.

The Board of Directors has clearly stipulated the duties and responsibilities of the Board of Directors, Board
of Executive Directors, Chairman and Chief Executive Officer/Manager Director to ensure the independent judgments
of the board to serve the best interests of the company and shareholders. Besides, a monitoring and supervision
procedure is in place to ensure the company operates in a manner consistent with the relevant laws and business
ethics stipulated by the board

The Board of Directors considers and approves important matters concerning the company’s operations,
including business plans, operating budgets, financial objectives and business strategies as proposed by the Chief
Executive Officer/Managing Director. The Board of Directors also monitors the progress of operations according to
the specified policies, strategies and plans, and reviews the vision and mission of the company on an annual basis.

Roles, duties and responsibilities of the Chairman

The Chairman plays important roles in chairing and supervising meetings, allocating time for each agenda to
ensure each director will have sufficient time to express their views on significant matters and making decisive casting
votes when votes cast on both sides are equal in number. The Chairman holds responsibility as head of the Board
of Directors to lay the framework and monitor the determination of the company’s corporate governance policy, as
well as acts as the Chairman of the Annual General Meeting.

Counterbalance of non-executive directors

In 2019, the Board of Directors consists of ten members, Five of them are independent directors, and another
Four are executive directors of the company and its subsidiaries and One non-executive directors. Independent
directors and non-executive directors must account for more than one third of the board to ensure an effective
check and balance system in management.

The Five independent directors are fully qualified according to the company’s definition of the independent
directors, approved by the board and the requirements of the Securities and Exchange Commission issued in 2008.
Five out of the five independent directors are members of the Audit Committee. One of them is the Chairman of
the Audit Committee and two of them are members of the Audit Committee and two of them is the independent
director.

Appointment of the Board of Directors

According to the company’s requirement, one third of the directors shall vacate their offices when their
tenures end every year. The company can re-appoint directors whose tenure ends to the same positions again for
another term. The company does not set requirements on the term limit according to the requirement of the
Securities and Exchange Commission. The company has set a policy stipulating that its directors must not hold the
status of director in more than five other listed companies on the Stock Exchange of Thailand concurrently. The
company’s directors shall not be directors in competing companies or have conflicts of interest with the company’s
business. In the case that the directors hold positions in other companies, those company names, types of business
and positions of the directors shall be disclosed in the director profile. In 2019, none of the company’s directors or
executives held positions as directors in more than five listed companies.
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The high-level management of the company will not hold any position in other companies, except for
subsidiaries and joint ventures. If any member of the high-level management sits on the board of other companies,
such service shall be reported in form 56-1.

Compliance units

The company has various departments to ensure that the company’s rules and regulations are followed as
well as the regulations of the relevant departments. This includes, for example, the Corporate Secretary Division
which is to monitor the company’s compliance with the requirements of the SET and the SEC, as well as relevant
laws. The legal unit is to oversee and monitor the operations undertaken based on the laws relating to business
operations. The Internal Audit Department reviews the adequacy and appropriateness of the internal control system
to develop and improve the internal control system of the organization to be more efficient.

Sub-committees

The company’s Board of Directors has appointed sub-committees to help screen information relating to the
operations by setting the qualifications and responsibility in the requirements for each sub-committee.

At present, the company has two sub-committees, namely the Audit Committee the Executive Board and
Nomination Committee and Remuneration Committee . The duties and responsibilities of the Audit Committee and
the Executive Board are detailed in point 2 under the topic Sub-committees.

Conflicts of interest

The company acknowledges the importance of the potential for conflicts of interest. Therefore, the company
has announced its conflicts of interest policy which prevents the company’s directors, management and employees
operating any business which can come into competition with the company, as well as getting involved in a transaction
that is likely to lead to a conflict of interest with the company. If it is necessary to do so, the Board of Directors will
ensure that the transaction will be transparent and fair. The consideration will be thorough as if the transaction was
executed with a third party, whereby the directors, the management or the employees involved shall not be allowed
to take part in the approval process. Furthermore, the Stock Exchange of Thailand’s regulations shall be strictly
observed. Related transactions between the company and its subsidiaries, or associated companies in 2018 were
presented before the Audit Committee and the Board of Directors in February 2019 and the company has disclosed
with details and necessities/reasons in the Annual Disclosure Report (56-1 form).

The Board of Directors’ Meeting

Board of Directors’ Meetings are scheduled in advance with a minimum of once a quarter and special meetings
are held as required. Agenda are clearly announced prior to the meetings with routine agenda to follow up on the
operational results. The Company Secretary is responsible for sending invitation letters informing approved agenda
by the Chairman and the Chief Executive Officer/Managing Director together with related documents to all directors
seven days in advance. This is to allow time for the directors to review the information prior to the meeting. Should
any director wish to propose additional agenda or require the management to update the progress on any particular
issue, he or she can inform their intention to the Chairman of the board or the Company Secretary.

Generally, each board meeting takes 3-4 hours. The Chairman gives equal opportunity for all directors to
independently express their ideas and opinions. The Board of Directors views that to prevent the unintentional
leakage of information, the management will report the results of the company’s operations only in the month that
the meeting is being held. Independent directors and non-executive directors meet regularly to discuss management
issues without the presence of operating personnel. Should there be any issues of concern, the management will
be notified to solve or improve them.
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Evaluation of the Board of Directors’ performance

The Board of Directors arranges for performance evaluation of the entire board and sub-committees at least
once a year so that the Board of Directors and sub-committees can review their performance as well as operational
problems and obstacles during the past year for improved operations.

In 2019, the Board of Directors was not undertaken; only assessment for sub-committees of Audit Committees
for performance evaluations. The company used an evaluation form designed by the Stock Exchange of Thailand
and the Thai Institute of Directors (I0OD). The evaluation results are divided into four grades: 4 = Absolutely agree, 3
= Mostly agree, 2 = Agree, 1 = Disagree, 0 = Absolutely disagree.

The evaluation process commenced in November 2019 with the Company Secretary submitting the evaluation
form from the Stock Exchange of Thailand to the meeting of the Audit Committees for consideration of completeness,
accuracy and compliance with company guidelines. The form was then sent to the Audit Committee to carry out
the evaluation with a deadline of January 16, 2020 so that the results could be communicated to the Audit Committee
in its meeting 1/2019 on February 2020.

The evaluation results can be summarized as follows:
» The evaluation of the individually Divided by topics include the structure and properties of the board. The
Conference Board Roles and responsibilities of the board. summary of the assessment .The results showed that the
majority Mostly agree and Absolutely agree, representing 95.96%

« The evaluation of the Board of director . Divided by topics include the structure and properties of the board.
Roles and responsibilities of the board. The Conference Board Duties of Directors Relationship with management
Development of directors and executive development. summary of the assessment. The results showed that the
majority Mostly agree and Absolutely agree, representing 97.35%.

+ The evaluation of the Audit Committee categorized under the topics of organizational structure and qualifications
of the Audit Committees, the meeting, and the Audit Committees’ role and responsibilities. The results showed that
the majority Mostly agree and absolutely agree, representing 88.09 %.

Directors’ remuneration

The company sets a clear and transparent policy regarding remunerations of directors. Set at competitive
rates for this industrial sector, remunerations are high enough to attract directors who have the required qualifications.
Directors tasked with more responsibility and duties shall have appropriate levels of remunerations in line with their
newly-assigned duties and responsibilities.

The company’s guidelines for the remunerations of the Chief Executive Officer are in accordance with the
terms and policies stipulated by the Board of Directors. The remunerations are based on the company’s and
individual’s performance. The Board of Directors assigned the Executive Board to consider appropriate levels of
remuneration to the Chief Executive Officer.
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In 2018 and 2019, remunerations for directors are as follows:

Annual Remuneration 2018

Name/Position
Remuneration Remuneration

Chairman of the Board :
- Mr.SontiyanChuenruetainaidhama 400,000.- - - 400,000.- 400,000.- - - 400,000.-

Chairman of AuditCommittee :
- Assoc.Prof.Dr.Sungsidh Piriyarangsan 300,000.- - - 300,000.- 100,000.- - - 100,000.-
- Mr.Sutee  Phongpaiboon* 100,000.- - - 100,000.- 300,000.-  40,000.- - 340,000.-

Member of Audit Committee :

- Mr. Metha Soonthornjit 300,000.- - - 300,000.- 300,000.- - - 300,000.-
- Mr.Sutee  Phongpaiboon* 210,000.- - - 210,000.- 75,000.- - - 75,000.-
- Mr. Pornchai Reonghathainont * 300,000.- - - 300,000.- 300,000.-  20,000.- - 320,000.-

Independent Director :

- Ms.Veerawan Vararuth 200,000.- - - 200,000.- 200,000.- - - 200,000.-
- Ms. Aura-Orn  Akrasanee 200,000.- - - 200,000.- 150,000.-  20,000.- - 170,000.-
- Mr. Chalie Dithaluksana - - - - 150,000.- - - 150,000.-

Executive Director of Parent/
related company :
- Mr. Shine Bunnag* - - - - 200.000.- - - 200.000.-

- Mr. Somchai Meesen* - - - = - - - -

Non-Executive Director
- Ms. Aura-Orn Akrasanee - - - - 50,000.- - - 50,000.-

Executive Director :

- Mr.Chatchai Pokogwai* - - - - 200,000.- - 200,000.-
- Ms. Lakana Ratwongsakul* - - - - 200,000.- - 200,000.
Remark : 1. Payment of remuneration and meeting allowances complied with the annual compensation rate in

2019, which was approved by the resolution of the company’s general meeting of Shareholder of
the year 2019 on April 25, 2019. The meeting approved the company to pay remuneration to all
directors by dividing it into quarterly payments.

2. In the year 2019, the resolution of the 2019 Annual General Meeting of Shareholders approved the
payment of meeting allowances to the nomination and compensation committee consisting of
Mr. Suthee Phongphaibun (chairman), Mr. Pornchai Rueanghathai Non (director) and Mrs. Orn-on
Akrasanee (director) at the meeting allowances, as follows: Chairman at 20,000 baht per meeting and
director at 10,000 baht per meeting per person in 2019. There were 2 meetings.
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3. Mr. Somchai Mesen, vice chairman of the board as the executive director of the company (NMG),
resigned on January 14, 2019, and appointed Mr. Shine Bunnag to take positions of Vice Chairman
and Chairman of the Executive Committee, effective from February 26, 2019. Associate Professor
Dr. Sangsiri Piriyarangsan as an independent director and chairman of the audit committee resigned
on May 8, 2019, and appointed Mr. Suthee Phongphaibun, independent director and audit committee
to be an independent director and the chairman of the audit committee and to appoint Mr. Chali
Distalaksan to be an independent director (vacancy) with effect from May 16, 2019. In addition,
Mrs.Ornorn Akrasanasani, the independent director resigned as an independent director but still being
a director with effect from 7 November 2019 onwards.

Director and management development plan

Every new director will attend a basic orientation program conducted by the Chairman of the board, regarding
the company’s nature of business, history, background, the company’s location and branches, the corporate culture
as well as being briefed by the Chief Executive Officer and the Company Secretary regarding the company’s structure,
supervision policy, and internal control with related documents.

The company promotes the development of all directors to enhance their efficiency in performing their duties.
The company has set a policy to encourage directors to participate in seminars and training courses organized by
the Thai Institute of Directors (IOD), the Stock Exchange of Thailand or other institutes. Topics of seminars and training
courses involve development for directors in relation to their duties and responsibilities or new management trends
to support continuous development in performing their duties, as well as to enable them to apply acquired knowledge
appropriately to consistently improve operations for the benefit of the company.

Succession plans

The company’s Board of Directors realizes that the organization’s efficiency is a result of its staff. The sustainable
growth of the company depends on whether the company will be able to create qualified personnel to execute
the company’s mission and continue the intention of the founders as well as to pass on good corporate culture to
subsequent generations. The company has therefore instructed the management to give priority to effective
management and human resource development with clear directions to achieve the company’s vision, mission and

values.

The company has set a policy to recruit personnel at all management levels appropriately and transparently
to ensure it will acquire management who are professional, unbiased, do not get involved in politics and have a
thorough understanding of the media culture and business ethics. The company has succession plans as follows:

1.Chief Executive Officer

When the management position of Chief Executive Officer vacates or persons holding such position are unable
to perform their duties, the company may select an executive at the nearest level or deputy position to the vacated
position to act as a caretaker up until the selection and recruitment process of the vacated position is completed.
Successful candidates must have vision, capability, experience and fit well into the organizational culture. The entire
Board of Directors will consider the qualifications of successful candidates and forward his/her name to the chairman
who will further nominate the new Chief Executive Officer at the Shareholders’ Meeting.
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2.Vice President
When the management position of vice president vacates or persons holding such position are unable to
perform their duties, the company has succession plans as follows:

1. Analyze the company’s business operations in terms of strategies, policies and plans, as well as business
expansion plans.

2. Evaluate readiness of the workforce to be in line with the company’s business strategies both in the short
and long term.

3. Formulate a plan to build workforce readiness by developing staff or recruiting new staff in replacement
of those resigning.

4. Create a staff recruitment and training development plan in advance, prior to staff’s retirement or resignation.

5. Determine qualifications covering desirable knowledge, skills, personalities and attitudes for each work
position and create individual development plans.

6. Evaluate employee performance and capability to consider their suitability for the position.

7. Use KPIs in tests and evaluations to measure employee performance and capability.

2. Sub-committees
The company’s Board of Directors has appointed two sub-committees, the Audit Committee and the Board of
Executive Directors whose roles and responsibilities are described as follows:

1. Audit Committee

The Audit Committee must be comprised of independent directors and must be appointed by the Board of
Directors or shareholders. Audit Committee members must be able to use their discretion independently. At least
one member of the Audit Committee must have expertise in accounting or related financial management in accordance
with the requirements of the Stock Exchange of Thailand and be able to read and understand financial statements.

As of December 31, 2019, the Audit Committee comprised three members, as follows:

Position Qualifications

1 Mr.Sutee Phongpaiboon Audit Committee Chairman  Independent Director

) ) , , Independent Director with finance
1 Mr. Pornchai Reonghathainont Audit Committee Member i
and accounting background

3 Mr. Metha Soonthornjit Audit Committee Member  Independent Director

Roles, duties and responsibilities of the Audit Committee
1. Review the financial reports (quarterly financial report and annual audited financial report) to oversee that
the reports are sufficient and correct before forwarding them to the Board of Directors for consideration.

2. Review the internal control system to oversee that the internal audit procedures are adequate, appropriate
and efficient. In addition, to observe the independence of the internal audit unit, as well as to approve
the appointment, transfer and dismissal of the head of the internal audit unit or any other units responsible
for the internal audit.

3. Review the risk assessment and risk management system to oversee that they are appropriate, adequate
and efficient.
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4. Review the business operating procedures to oversee that they are in compliance with rules and regulations
of the Security Exchange Commission and those of the Stock Exchange of Thailand as well as other laws
relative to the company business.

5. Recommend to the Board the independent auditors to be nominated for shareholder approval to audit
the financial reports of the company. Review with the independent auditors the objectivity of audit,
responsibility and auditing procedures of the independent auditors including problems found during the
audit as well as issues that the independent auditors consider they may have material impact on the
company financial reports and to attend a meeting with the auditor without the presence of the management
at least once a year.

6. Review the connecting transactions or transactions that may have conflict of interest to oversee that they
are accurate, complete and in compliance with rules and regulations of the Stock Exchange of Thailand
as well as disclosure complete information for those transactions to ensure that such transactions are
appropriate and most beneficial to the Company.

7. Review the company’s compliance with private sector’s anti-corruption and certification programmes,
including the Collective Action Coalition Against Corruption’s Self-Evaluation Tool.

8. Issue an Audit Committee Report to be included in the company’s annual report and the report must be
signed by the Audit Committee Chairperson and must at least contain the following information.

- Opinions concerning with the correctness, completeness and trustworthiness of the financial reports of
the Company.

- Opinions concerning with the adequacy of the Company’s internal control system.

- Opinions concerning with the Company’s compliance with the law and regulations of the Securities
and Exchange and regulations of the Stock Exchange of Thailand, or any law governing the Company’s
business.

- Opinions concerning with the appropriateness of the auditor.

- Opinions concerning with the transactions that may involve conflict of interest.

- The number of the Audit Committee’s Meetings and attendance record for each of the Audit Committee
Members.

- Opinions or overall observation that the Audit Committee has found during performing its duty according
to the Charter of the Audit Committee.

- Other reports which should be acknowledged by the shareholders and general investors under the
duties and responsibilities assigned from the Board of Directors of the Company.

- Perform other activities as delegated by the Company’s Board of Directors with consent from the Audit
Committee.

2. Board of Executive Directors

The Board of Executive Directors has the authority, duty and responsibility of management with regard to
normal business operations, issuing policies covering business plans, budgets, management structure, management
authority and business criteria of the company in accordance with economic circumstances and policies issued by
the Board of Directors, for the consideration and/or approval of the Board of Directors, as well as monitoring and
following up on the performance of the company in compliance with the policies issued by the Board of Directors.
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As of February 26, 2019, the Executive Board comprised 4 executive directors, as follows:

No. Name Position
1 Mr. Shine Bunnag Executive Chairman
2 Mr.Sontiyan Chuenruetainaidhama Executive Director
3 Mr. Chatchai Pokogwai Executive Director
il Ms. Lakana Ratwongsakul Executive Director

Roles, duties and responsibilities of the Board of Executive Directors

1) Prepare the vision, strategy, business direction, goals, guidelines, policies, business plans, budget, organizational
structure and corporate index for proposal to the Board of Directors for consideration and approval, and
proceed as approved by the Board of Directors, including checking and monitoring the results of operations
in an efficient and effective manner.

2) Consider the management structure for the business operation of the Company as being appropriate to
the current situation.

3) Have the authority to determine the employee salary structure, including the selection, training, appointment,
hiring, transfer, determination of wages, compensation and bonus of executive-level staff as well as the

dismissal of employees.

4) Consider and scrutinize operational proposals to determine policies for investment, expansion of business
activities, public relations, financial planning, annual budget, human resources management and investment
in information technology for proposal to the Board of Directors for consideration and approval.

5) Have the authority to appoint a sub-committee or working group to facilitate the operations or management
of the Company and set the authority, duties and responsibilities of the working group, including controlling
and supervising the operations of the sub-committee or working group appointed to carry out the policies
and meet the targets set.

6) Have the authority to proceed according to the policies set by the Board of Directors in relation to business
operations, in accordance with the law, and the conditions, rules and regulations of the Company, with
the exception of items in which the Executive Board may have conflicts of interest with the Company,
subsidiaries or associated companies.

7) Monitor the Company’s performance in accordance with the policy framework and goals approved by the
Board of Directors and ensure operations are carried out with quality and efficiency.

8) Consider the annual budget allocation according to the management before submitting to the Board of
Directors for consideration and approval.

9) Study the feasibility of investing in new projects and have the authority to consider and approve any
investments or joint investments with individuals, juristic persons or any other business organization, to
participate in bidding auctions, as well as to undertake various projects as the Board of Directors deems
appropriate, including undertaking legal acts related to the matter until completed as approved (Corporate
Index) and / or as determined by the Board of Directors and / or in accordance with relevant laws and
regulations and / or in accordance with the Company’s regulations.
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10)Approve expenditure of significant investments as specified in the annual expenditure budget according
to the Corporate Index and / or as assigned by the Board of Directors and / or as approved by a Board of
Directors’ resolution in principle.

11)Approve the signing of contracts and / or any transactions relating to the normal business operations of
the Company (such as trading, giving or receiving services, investing or entering into joint ventures with
other parties for normal business transactions of the Company which are of benefit in achieving the
objectives of the Company) within the approved budgetary limits (Corporate Index) determined or approved
by the Board of Directors. In the event that the amount exceeds the budget approved by the Board of
Directors, the transaction must be presented to the Board of Directors for approval at the next meeting.

12)Consider and approve financial transactions with banks or financial institutions to support normal business
operations, such as opening or closing bank accounts, borrowing funds, requesting a credit line, pledging,
mortgaging, guaranteeing, and trading and registering ownership of land in accordance with the objectives
and for the benefit of the Company’s operations. These include juristic acts relating to the matter as
approved by the Board of Directors (Corporate Index) and / or as determined by the Board of Directors
and / or in accordance with relevant laws and regulations and / or in accordance with the Company’s
regulations. In the event that the amount exceeds the budget approved by the Board of Directors, the
transaction must be presented to the Board of Directors for approval at the next meeting. If the Company’s
assets are to be used as collateral, approval must be granted by the Company’s Board of Directors.

13)Consider the profit and loss of the Company and propose the payment of an interim or annual dividend
to the Board of Directors.

14)Consider and approve the appointment of various consultants or advisors to the Executive Board or advisors
to sub-committees or working groups that are necessary for the operations of the Company, as appropriate.
Determine and authorize remuneration, allowances, welfare, perquisites and other expenses of the president
of the consulting committee, consultant or members of the consulting committee, under the annual
budgetary framework approved by the Board of Directors.

15)Review and propose to the Board of Directors amendments to the scope of authority, duties and
responsibilities of the Executive Board in accordance with the current circumstances.

16)Perform any other tasks as assigned by the Board of Directors or according to the policies set by the Board
of Directors.

17)Authorize one or more persons to act on behalf of the Executive Board. However, the delegation of
authority, duties and responsibilities of the Executive Board will not be used or transferred to other parties
to approve any items in which the person or persons may have interests or conflicts of interest with the
Company (as defined in the announcements of the Securities and Exchange Commission and Stock Exchange
of Thailand or the announcement of the Capital Market Supervisory Board) except for the approval of
items that are in accordance with the policies and criteria approved in a meeting of the Board of Directors.
Decisions to appoint or dismiss the company’s Executive Directors may be taken in meetings of the Board
of Directors or Shareholders’ meetings

The Executive Director of the Company May be appointed or withdraw by the Board of Directors meeting or
the shareholders’ meeting of the company
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3. Nomination and Remuneration Committee

Nomination and Remuneration Committee Acting to recruit qualified persons to serve as directors And sub-
committee Including considering the remuneration of directors And sub-committee To propose opinions to the Board
of Directors and / or propose to the shareholders’ meeting for approval (As the case may be)

As of December 31, 2019, the Nomination and Remuneration Committee Consisting of 3 directors as

No. Name Position
1 Mr. Sutee  Phongpaiboon Chairman of the Nomination and Remuneration Committee
2 Mr. Pornchai Reonghathainont Executive Director
3 Ms. Aura-Orn  Akrasanee Executive Director

Scope of Authority and Responsibility

Nomination

1) Nomination of directors and sub-committee members must take into account the appropriateness of the
number, structure and composition of the Board of Directors, as well as the appropriateness of the size,
type and complexity of the business prior to proposal to the Board of Directors and / or a shareholders’
meeting for approval (as the case may be).

2) Consider and nominate persons with appropriate qualifications, knowledge, experience and expertise to
hold the positions of director and sub-committee member for consideration and approval by the Board
of Directors and / or the shareholders’ meeting (as the case may be). This includes considering the
background of candidates to ensure they are fully qualified according to the specifications of various
charters of the Company and related laws, and are not in contravention or inconsistent with laws relating
to the business of the Company, in order that the shareholders receive sufficient information about the
nominee to make a decision.

3) Consider the independence of each independent director to ensure that the Company’s independent
directors are fully qualified.

4) In the event that the Nomination and Remuneration Committee nominates directors who have vacated
their positions by rotation, the Nomination and Remuneration Committee will consider the contribution
of the said director and should present the results of that contribution, including the director’s attendance
of Board of Directors meetings and shareholders’ meetings, for the consideration of the shareholders.

5) Consider and prepare a development plan for the directors and sub-committee members to enhance the
knowledge of both the directors and sub-committee members concerning the business of the Company,
as well as their roles, duties and development in various key areas, such as economic and industrial

conditions, rules and laws related to the business of the Company, etc.

6) Perform other tasks as assigned by the Board of Directors with the approval of the Nomination Committee.
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Determination of Remuneration

1) Consider the remuneration and other benefits (whether in the form of cash, securities or other type) of
the Directors and sub-committee members for proposal to the shareholders’ meeting for further consideration
and approval. However, remuneration should be competitive according to industry norms.

2) Consider the criteria for evaluating the performance of the Board of Directors and sub-committees in order
to consider the annual remuneration for proposal to the Board of Directors for approval.

3) Disclose the criteria for determining remuneration and other benefits and prepare the report for determination
of remuneration for inclusion in the Company’s annual report.

4) Perform other tasks as assigned by the Board of Directors with the approval of the Nomination Committee.

The Nomination Committee is responsible for reviewing and proposing for consideration of the Board of Directors
any changes in the scope of authority, duties and responsibilities of the Nomination Committee as appropriate for
the situation.

4. Nomination and appointment of directors and senior executives

1. Independent directors
Independent directors are not involved in managing the affairs of the company, its subsidiaries or affiliates,
are independent of the major shareholders and executives of the company, and hold no relationships that could
compromise their independent judgment.
The number of independent directors of the company satisfies the minimum requirements of the Securities
and Exchange Commission and the Stock Exchange of Thailand.

Qualifications of independent directors

1. Hold no more than 1 percent of the total number of shares with voting rights of the company, holding
company, its subsidiaries or affiliated companies, or of the major shareholders or those with authority to regulate
the company, and inclusive of shares held by related parties of the independent director under Section 258 of the
Securities and Exchange Act.

2. Have no and have never had any participation in the management of the company, as an employee or
an advisor receiving regular compensation or as a person with control or influence over the company, holding
company, its subsidiaries or affiliates, or of the company’s major shareholders or those with authority over the
company, including personnel who may have conflicts of interest, for a period of at least two years prior to appointment
in the position. Such prohibitions do not apply to independent directors who have served as civil servants or advisors
to the government, which is the majority shareholder or which has authority or control over the company.

3. Have no and have never had any commercial or business relationship, business conflict of interest or
financial or other benefits in management, either directly or indirectly, with the company, holding company, subsidiaries,
affiliates, major shareholders or those with authority over the company in a way that may compromise their
independent judgment, and which are not nor have ever been significant shareholders or persons with authority or
control of the business of the company, its subsidiaries, affiliates or major shareholders, or those persons with
authority or control of the business of the company, for a period of at least two years prior to appointment in the
position.

4. Has no relationship by family descent or by legal registration as parent, spouse, brother, sister or child,
including the spouses of children of executives, major shareholders or controlling parties, or persons in the process
of nomination for management positions or other controlling parties of the company or its shareholders.

5. Must not represent openly or covertly directors, major shareholders or other shareholders who are related
in any way to major individual shareholders or groups of shareholders of the company.
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6. Must act and exercise independence with judgment and without being influenced by the directors,
management or major shareholders of the company, including related parties and relatives.

7. Is not and has never been auditor for the company, its holding company, subsidiaries, affiliates, or of the
company’s major shareholders or those with authority over the company, and is not a major shareholder, controlling
party or partner of an auditing firm of the company, its holding company, subsidiaries, affiliates, or of the company’s
major shareholders or those with authority over the company, for a period of at least two years prior to appointment
in the position.

8. Must not and must never have provided professional services, including legal consultancy services, financial
consultant or property appraiser with service charges in excess of Bt2 million per year from the company, holding
company, subsidiaries, affiliates major shareholders or those with authority over the company, and is not the major
shareholder, controlling party or partner of the aforementioned service providers for a period of at least two years
prior to appointment in the position.

9. Does not operate in a similar type of business or in competition with the business of the company or its
subsidiaries, is not a significant partner of any partnership, executive director, employee, staff member or advisor
who receives a regular salary or holds shares amounting to more than 1 percent of total shares with voting rights in
other companies involved in similar businesses or in competition with the company of the applicant or its subsidiaries.

10.Independent directors should not have any other characteristics that would preclude them from the
exercise of their independent opinion on matters concerning the company and its operations.

Independent Directors must have undergone the process of nomination and selection of the Board of Directors
or shareholders.

2. Nomination of directors and top management
The company believes that its media business activities play an important function in shaping the views
of society at large. For this reason, senior executives and directors of the company must have a clear understanding
of the roles and duties of the media, as well as a strict code of media and business ethics in order to set policies in
presenting information independently and without bias or distortion. The selection of individuals to serve as directors
and executives of the company is considered a serious matter that is placed under the responsibility of the Board
of Directors.

Nomination of Directors

The Board of Directors has been assigned responsibility for the nomination of the company’s directors, including
the proposal and consideration of potential candidates taking into account the varied qualifications and suitability
of the candidate for the position, including professional skills, gender, age, etc., using information from various sources,
particularly the Director Pool, to ensure that there are no legal prohibitions or other factors that may affect the
operations of the group.

The company also provides opportunities for the company’s minority shareholders, either as individuals or
as groups who have held shares for at least one year, who hold shares on the day of nomination and have documents
to verify their shareholdings in the company, to nominate candidates for the position of director. Nominations should
be made to the Chairman at least three months in advance of the Annual General Meeting of Shareholders, together
with the candidate’s qualifications and consent for the nomination.

The appointment of directors is subject to review by the Board of Directors. The number of independent
directors, Audit Committee members and the appointment of directors require the approval of shareholders, in
accordance with the rules of the company. The Articles of Association of the company requires that directors are
elected in the meeting of shareholders in accordance with the following rules and procedures:

(@) Shareholders have one voting right per share.

(b) Each shareholder must exercise the right to vote for directors individually.

(c) Persons who receive the most votes in descending order will be elected as directors, in accordance with
the number of positions to be filled. In the event of a tie in the number of votes for the last director position
available, the Chairman shall have the deciding vote.
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In each Annual General Meeting of Shareholders, one third of all directors on the board must resign from
their positions. Those directors that have occupied their positions the longest must resign first. However, outgoing
directors may be re-elected to the position once again.

Nomination of Senior Executives

Nomination, consideration and recruitment of candidates for the position of Chief Executive Officer are
undertaken by the Executive Board for the consideration and approval of the Board of Directors. Candidates must
demonstrate the qualifications as required by the company and should have high levels of vision, knowledge, ability
and experience, and fit in well with the company’s corporate culture.

5. Control of cross-transactions between the company and subsidiaries

The company maintains a policy concerning cross-transactions between the company and its subsidiaries with
parties that may have conflicts of interest now or in the future. Should such cross-transactions take place, they must
follow the normal trading practice of transacting with a third party using market price. In the event that the price
cannot be compared with any third party, both transacting parties must consider and set an appropriate price for
the products or services. The Audit Committee shall examine the transaction and give its views regarding the necessity
of the transaction and the appropriateness of its price.

In 2019, the company and its subsidiaries undertook cross-transactions with other related parties under market-
price conditions. Other cross-transactions, considered for appropriateness and transaction value by the Audit
Committee, can be viewed in the accompanying notes to the financial statements.

6. Control of inside information

1. Prevention of insider information

The company maintains a policy to prevent directors and executives from abusing their position to gain
personal benefit, which causes damage to other shareholders or all shareholders, in compliance with Section 241
of the Securities and Exchange Act B.E. 2535, as follows:

1. Directors, management and any staff of the company with access to inside information shall not disclose
the inside information to outsiders or to anyone who is not involved.

2. The company’s directors, management and staff involved in conducting financial reports or other related
documents shall exercise caution regarding company securities transactions in the period prior to announcement of
the financial results. Should any securities transactions be undertaken during this period, the company’s Board of
Directors must be notified immediately.

2. Information disclosure

The Board of Directors has set guidelines for directors and executives of the company and its subsidiaries to
disclose information on any conflicts of interest and the parties involved, in accordance with Section 89/14 of the
Securities and Exchange Act B.E. 2551 and in accordance with the Securities and Exchange Commission Announcement
Tor Jor 2/2552. The company has adhered to the rules since July 1, 2009, as follows:

1. Directors and executives must report any conflicts of interest of their own or of other related parties at least
once annually. The company’s secretary is responsible for collecting information relating to conflicts of interest of
directors, executives and related parties ready for disclosure to the Board of Directors should they require it for
consideration of transactions between companies, with directors and/or executives or involved parties who have
conflicts of interest. The company secretary will report the interests of directors and executive management for
acknowledgement of the company’s Board of Directors in the meeting of the Board of Directors at the end of the
year.

2. Directors and executives must report any changes in conflicts of interest of their own or of other related
parties to the company secretary to report to the Board of Directors within 7 days of the change.

In 2019, information was reported on one occasion without any conflicts of interest.
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3. Report on shareholding

The company’s board and management have been notified of their obligation to report their shareholdings to
the Securities and Exchange Commission and the Securities Exchange of Thailand in accordance with Section 59 of the
Securities and Exchange Act B.E. 2535 and to report each sale, purchase, transfer or receipt of shares to the company’s
board within three working days of the transaction. The company secretary shall report shareholdings for the Board of
Directors acknowledgement in the meeting of the Board of Directors at the end of the year.

In 2019, the company required the Board of Directors and executives to report their shareholdings in the Meeting
of the Board of Directors on February 25, 2020.

During the year 2019, the company reported increases (decreases) in the shareholdings of its directors and
management between January 8, 2019 and November 26, 2019, as follows:

The Company’s Board of Director has reported the shareholding

Total Shares
Shareholders’

Name - Surname Increase :
Jan8,2019 Nov26,2019 (Decrease)  COUItY (%)

1. Mr. Sontiyan Chuenruetainaidhama - - - -
2. Mr. Shine Bunnag - - - -
3. Mr. Chalic Dithaluksana - - .
4. Mr. Sutee Phongpaiboon - - - _
5. Mr. Pornchai Reonghathainont - - - :
6. Mr. Metha Soonthornjit - - _
7. Mr. Chatchai Pokogwai - - - .
8. Ms.Veerawan Vararuth - - - _
9. Ms. Aura-Orn Akrasanee = 10,000 10,000 0.0019

10. Ms. Lakana Ratwongsakul 1 1 - -

Note : 1. Value of paid up shares November 26,2019 of NBC Equal to 535436809 shares
2. Number of shares held Total spouses (if any)

The Company’s Management Team has reported the shareholding

Total Shares
Shareholders’

Name - Surname Nov 26, Increase equity (%)
2019 (Decrease)

1. Mr.Chatchai Pokogwai = - s -
2. Mr.Kanok Ratwongsakul - - s .
3. Ms. Lakana Ratwongsakul 1 1 - -
4. Ms.Aeumsree Boonhachairat = = = =
5. Mr.Jira Hongsamrerng = - - -
6. Ms. Wilawan Sinthornchaikul - - - -

7. Ms. Suwannee Wacharapasakorn = = = =

Note : 1. Value of paid up shares November 26,2019 of NBC Equal to 535436809 shares
2. Number of shares held Total spouses (if any)
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7. Auditor’s remuneration

1. Audit fee
The company and its subsidiaries paid an audit fee for the financial year of Bt 1,850,000 to KPMG Phoomchai
Audit Limited. The figure can be broken down as follows:

Order Company Amount (Baht)
1 Nation Broadcasting Corporation Public Company Limited 1,250,000
2 NBC Next Vission Co., Ltd. 600,000

Total 1,850,000

2. Non-audit fees
The company and its subsidiaries received no other services from the Office of the Auditor, Auditor’s
personnel or any other parties related to the Auditor* in the past fiscal year.

Note: * Parties related to the Office or personnel of the Auditor include:

1. Spouses or children who are dependents of the Auditor’s staff.

2. Parties that have control over the Auditor, are under the control of the Auditor or which are under common
control with the Auditor, whether directly or indirectly.

Parties significantly influenced by the Office of the Auditor.

Partners or the equivalent of the Auditor.

Spouses or children who are dependents of staff of parties in (4).

S

Parties related to the Auditor as in (1), (4) or (5) who hold significant control or influence, whether directly
or indirectly.

8. Other Aspects of Good Corporate Governance
Meeting Attendance

In 2019, attendance at the Board of Directors Meetings, Audit Committee Meetings and Shareholders’ Meetings
was as follows:
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No of attendance / No of meeting

Name - Surname The Board Audit Nomination and

. . Remuneration = AGM EGM
of Director | committee  committee

1. Mr.SQntiyan Chuenruetainaidhama 6/8 N/A N/A 111 2/2
(Appointed as a director since February7, 2018)

2. Mr. Shine Bunnag

(Appointed as a director since February 26, 2019) e MR Wi e e
3. Mr.Sutee Phongpaiboon
(Appointed as a director since April 9, 2018) = e e i L
4. Mr. Pornchai Reqnghathainont 8/8 5/5 22 11 2/2
(Appointed as a director since April 9, 2018)
5. Mr. Metha Soonthornjit
(Appointed as a director since March 12,2009) Y 3 WA i L
6. Mr.C.hatchai' Pokqgwai 8/8 N/A N/A /1 2/2
(Appointed as a director since March 10, 2018)
7. Mr.Chalee Dithaluksana
(Appointed as a director since May 16, 2019) L A W /A Yz
8. Ms.\(eerawan Var;ruth 8/8 N/A N/A 11 2/2
(Appointed as a director since December 23, 2016)
9. Ms. Aura-Om Akrasanee 7/8 N/A 22 11 2/2
(Appointed as a director since February 27, 2018)
10. Ms. Lakana Ratwongsakul 8/8 N/A N/A 11 2/2

(Appointed as a director since December 23, 2016)

Remark :  There were 8 Board of Directors’ Meetings in the year 2019 and 5 Audit Committee meetings, in which
Mr. Somchai Mesen expressed his intention to resign from the positions of the director of the company,
vice chairman of the board of directors and executive committee on January 14, 2019.

The board of Directors resolved to appoint Mr. Shine Boonnak to replace the positions with effect
from February 26, 2019 onwards.

9. Internal control and risk management

The company’s Board of Directors places importance on the maintenance of an internal control system,
establishing a system that covers finance and operations in accordance with related laws, rules and regulations with
effective checks and balances to protect and safeguard the company’s assets. The Internal Audit Department monitors
the performance of every unit to ensure operations are conducted correctly and according to the regulations. The
Audit Committee also oversees and directs the company’s internal control system to comply with policies and plans
as assigned by the Board of Directors and in accordance with the rules of the Stock Exchange of Thailand and the
Securities and Exchange Commission.

Audit Committee’s review of the internal audit

In 2019 the Board of Directors received the Audit Committee’s review of the financial statements and financial
report, including the results of the internal audit. The Board of Directors was of the opinion that overall the company’s
internal control system was satisfactory with confidence in the credibility of the financial statements. The company
appropriately safeguarded assets to prevent any illicit use by management or employees, operated in line with
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specified procedures, and maintained a cautious, adequate, and appropriate internal control systems in five respects
- organization and environment, risk management, management control, information and communication and

monitoring system. Each sector can be summarized as follows:

1. Organization and environment

The company has set clear and assessable business goals, with periodic reviews of the feasibility of the goals.
The company offers employees reasonable remuneration in line with their annual performance results. The company’s
organization structure is clearly divided into separate business units, with ethical guidelines and a Code of Conduct
for management and employees to follow, ensuring they perform honestly and ethically, and deliver standardized
work. The ethical guidelines and Code of Conduct also encompass care of stakeholders and compliance with related
laws. All managers and employees are required to strictly follow the company’s ethical guidelines and Code of
Conduct.

2. Risk management

The company assesses risk in various areas to ascertain possible impacts on operations. Meetings of the
executive committee, including the Chief Executive Officer/Managing Director, Senior Vice Presidents and heads of
related departments, are held to evaluate risks and the possible consequences that may arise from risks. The meetings
cover operational planning as well as implementation and monitoring of operations.

3. Management control

The company has put in place policies and procedures covering various areas including financial transactions,
purchasing, hiring and general administration, setting of authority and duties, approval limits for management at each
level clearly specified and available in writing, segregation of duties concerning accounting records and information,
and safeguarding of the company’s assets. In the event that the company approves transactions with major
shareholders, directors, executives or other related parties, the company will take into account the best interests of
the company as priority and consider such transactions in the same way as those made with external parties.

4. Information system and data communications

The company has established an information system and communication channels for use within the
organization and externally, to enable all concerned parties to access information that is accurate, complete and
timely, as well as information that is important in decision making.

5. Monitoring system

The company has put in place a monitoring system to ensure that compliance with the internal control system
is maintained continuously. The Internal Audit Department is responsible for monitoring the performance of employees
in the varius segments of the company and reporting the results to the Board of Directors and executives. Any
significant problems encountered must be reported for consideration prior to implementing appropriate solutions
within a reasonable time period.

Head of the internal audit

The Company has appointed JP Tip Audit Company Limited, which is an external juristic person, to be the
internal auditor. Mr. Naphat Kongyarit is the internal auditor.. The Audit Committees agreed that the Internal Auditor
must be qualified to perform the functions effectively because he is knowledgeable, skillful and experienced to
carry on auditing functions, with well-understanding of the activities and operations of the company. Besides, in the
case of the appointment, removal and transfer of the Chief Internal Auditor, it must be approved by the Audit
Committees.
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Social Responsibility

Nation Broadcasting Corporation Public Company Limited (NBC) is a media company that operates Nation TV
News Channel 22 and various digital media. With a professional media standing, the company is determined to
present news and information with accurate, straightforward, and reliable facts that direct society in the right direction.

The company shall conduct business under an ethical framework with professional ethics in mass media. Aside
from operating a quality media business, the company also places great importance on the mission of giving back
to society. Coordination in one CSR in the process by delivering useful news and helping to strengthen society with
news content presented were undertaken.

NBC also conducts business with Corporate Social Responsibility (CSR) along with professional ethics in mass
media in terms of society, community and environment for sustainable social development through various activities
and events held throughout the year 2019.

Being a medium for helping victims through the Nation Foundation

In the case of Pabuk Tropical Storm in Southern Thailand, it resulted in many provinces being affected while
many houses were damaged, especially, in Nakhon Si Thammarat province. Those people with damaged houses in
this province did not have residences. Nation Broadcasting Corporation Public Company Limited or Nation TV on
behalf of the media acted as a donation agent to help the victims in the program of “Join to share encouragement
for Paibuk storm victims” through the Nation Foundation between 10 January - 12 March 2019.

Nation TV assigned reporters in the area to explore the areas and it was found that the suffered area from a lot
of damage was in village No. 13, Khlong Noi Subdistrict, Pak Phanang District, Nakhon Si Thammarat Province. Therefore,
the company collaborated with the Khlong Noi Subdistrict Administrative Organization (Khlong Noi Subdistrict
Administration Organization) to develop the project of “Assisting the Storm Victims” in the village No. 13 to assist
the urgently help-needed victims of 8 households in which the house conditions could not live. The company
received the cooperation from Thai Qil Public Company Limited to donate money to Nation Foundation to help the
victims to restore residences from the Pabuk tropical storm. Mr. Wirote Minanaphan, Senior Executive Vice President
Corporate Governance, and Relations Affairs was the representative giving 100,000 baht through Nation TV to purchase
materials and equipment to repair and build a new house for the victims of the damaged houses. Siam City Cement
Public Company Limited has donated cement via Nation TV as a material for building a new home for the victims
as well. Khlong Noi Subdistrict Administration Organization and Nation TV conducted a survey of all 8 houses affected.
The design and equipment specifications for house construction and repair were completed for the construction of
a new home for the victims. Mr. Chatchai Phukhokwai, managing director of Nation TV as well as representatives
from Thai Oil Public Company Limited and Siam City Cement Public Company Limited together delivered the house
to the victims on March 11, 2020, at Ban Saeng Wiman School, Village No. 13, Khlong Noi Sub-district, Pak Phanang
District, Nakhon Si Thammarat Province.

Social-Health Activities

NBC continuously organized activities to stimulate the idea of a healthy lifestyle and to promote tourism. In the
year 2019, the “Slow Life Amazing Thailand Go Local” project was still an activity jointly organized with the Tourism
Authority of Thailand and Mitsubishi Electric Gunnawattana Co., Ltd. continuously.

By opening the first trip to Phitsanulok province, the project invited the public to experience the atmosphere
of the community through cycling. This activity was held on March 17, 2019, with CRS activities at Ban Wang Somsa
Learning Center.

The second trip of Slow Life Amazing Thailand Go Local was to Ranong Province, which is the land of 8-month
rain and 4-month sun. The participating bikers could touch the way of life in Rong city on, Sunday, April 28, 2019,
along with CSR activities at Ban Tha Chang School.

The third trip of Slow Life Amazing Thailand Go Local was to Nakhon Phanom Province, which is the city of
relics. The participants enjoyed riding across the Mekong River connecting the two regions of Thailand - Laos on June
30, 2019, along with CSR activities at Tai Saek village.
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The fourth trip of Slow Life Amazing Thailand Go Local was to Prachinburi Province. The participants enjoyed
spinning their bikes to a new path on the ridge of the Khlong Mai Plong reservoir, thanks to the royal initiative, as
well as experienced the green nature on Sunday 4 August 2019, with CSR activities at Ban Noen Hom School.

The last trip of the Year with Slow Life Amazing Thailand Go Local was to Suphan Buri Province where the
participating bikers could experience a new path, withness new landmark of Phraphutthayakhiri Sisawanphum Carved
Buddha on a cliff on 22 September 2019, along with CSR activities at Ban Dong Yen Agriculture Enterprise.

For the activity of “Chamber of Commerce Cycling for Children”, the participants could travel to Samut Prakan.
It still continued this year by starting with the activity of “Chamber of Commerce Cycling for Children, Traveling to
Samut Prakan @ City” on January 6, 2019.

“Chamber of Commerce Cycling for Children, Travel to Samut Prakan City @ Phra Samut Chedi” on March 3,
2019, and “Chamber of Commerce Cycling for Children, Travel to Samut Prakan City @ Bang Phli” on August 18,
2019, were organized by the Samut Prakan Chamber of Commerce together with Samut Prakan Province. Samut
Prakan Provincial Administrative Organization and Nation TV Channel 22 organized a cycling activity of over 30
kilometers in each district in Samut Prakan province, with riders and other interested parties participating. In each
trip more than 1,000 people attended. One of the main objectives of this activity apart from promoting health and
tourism was to raise funds for education to help needy students in this area.

Educational promotion activities

Another activity that NBC continuously conducts is the promotion of education for youth in the knowledge
review program to the university with Sahapat. Nation TV Channel 22 collaborated with Mama in the year 2019, the
22nd event was held on 7-12 October 2019, in which Sahapattana Phibun Public Company Limited collaborated
with Nation TV by Nation Broadcasting Corporation Public Company Limited (NBC) organized the 22nd knowledge
university review project.

This year, aside from organizing knowledge review activities at the University of the Thai Chamber of Commerce
in Bangkok, the company also increased the large broadband reception points in the northeast region at Central
Plaza Nakhon Ratchasima, in collaboration with CPN Korat Company, Nakhon Ratchasima Provincial Administrative
Organization Office of Secondary Educational Service Area 31 and the President of Nakhon Ratchasima Rajabhat
University Council to facilitate the students in the Northeast. This year there were more than 300,000 high school
students from schools enrolled nationwide.

Charity Golf Activity

On the occasion of entering the 20th year, Nation TV Channel 22 organized the Nation Anniversary Golf Charity
2019 on Friday, October 22, 2019, at Thana City Golf Country Club, Bang Na.

This golf tournament was for charity and some of the proceeds would be donated to Wat Phrabat Nampu Used
to help patients with HIV.

Running for animals and nature conservation

The events of global fluctuations that occurred in the year 2019 affected both naturally and humans and as a
result of the rare marine animal report 2017, the Marine Resources and Mangrove Forest Research and Development
Institute, Department of Marine and Coastal Resources found that in 2016, 221 were found in Thailand. Most of
them, 154 manatees, were located in Trang. It was reported that the manatee population decreased every year.

On 1 September 2019, NBC organized the event of “RUN FOR THE ANIMALS 2019: Running for the Manatees.”
This was a special running event because it was meant to help Manatee named Mariam, the species of which was
about to become extinct. The running event was held Phutthamonthon Phutthamonthon 4 Park. Mr. Chatchai
Phukhokwai, Managing Director, Nation Broadcasting Public Company Limited, Ms. lamsri Bunhachairat, Chief Operating
Officer, Marketing and Sales Division, Nation Broadcasting Corporation Pcl. joined the activity with as many as 1,500
runners. A portion of the proceeds was channeled to the “Andaman Marine and Coastal Resources Research and
Development Center” for research and technology development to conserve, rehabilitate and propagate rare sea
creatures to be with the Thai sea.
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NationTV Run 4 Dams Half Marathon Series. Running is another popular activity for health and ecotourism. Nation
TV organized an event to invite runners to experience nature with Pasak Jolasid Dam in Lop Buri - Saraburi provinces
on June 2, 2019, with a portion of the proceeds from the project being donated to purchase medical supplies for
Wang Muang Sattham Hospital.

The second dam where the marathon was organized, participants could experience running on the longest
compacted concrete dam in the world, “Khun Dan Prakarnchon Dam”, Nakhon Nayok province, on Sunday 15
September 2019. A part of the proceeds was donated to the Career Promotion Center for the Blind and Multiple
Disabilities at “Happy House” in Nakhon Nayok Province.

The last event with a special activity of the year to reward for the audience.

Once a year with the Nation Fan Day was organized, in which viewers and fans of Nation TV met once a year
closely in a warm, friendly atmosphere with the hosts and announcers of the Nation TV. Nation Fan Day was held
on Sunday, November 24, 2019, at KBank Siam Phithanes Siam Square One, 7th floor. The event consisted of talk
show, deciphering Thailand in 2020 with astrologers, Mr. Fongsan Chamornchan, Mr. Sonthiwan Chuanchuethai,
Chairman of the Board of Directors, Nation Broadcasting Corporation Public Company Limited and Nation News host,
Mr. Santisuk Mamrongsri, along with a special talk with Mr. Kanokrat Wongsakun, Mr. Thira Thanyaphaiboon, and Mr.
Worathep Suwattana, the first get-together on stage with Dr. Seri Wongmontha and Dr. Surawong Watthanakun. Nation
TV’s big fans and the audience were delighted with the beautiful music from quality artists such as Khun In, Keng
Thachaya, Jennifer Kim and Suchart Chungkun (Ton).

Cultural promotion and OTOP products activities

According to the policy of the Samut Prakan Chamber of Commerce, they wished to campaign on tourism to
disseminate cultural traditions, to promote OTOP products, to stimulate the economy, and to boost the income for
people in the area Samut Prakan Province. Nation TV, therefore, organized and publicized the tourism promotion
project as the “Travel to eat delicious food in Samut Prakan” on Friday, December 20 until Sunday, December 22,
2019, at Samut Prakan City Hall.

The Samut Prakan Provincial Chamber of Commerce saw that Samut Prakan had unique goods as well as exciting
traditions during important festivals, temples, an interesting history which were valuable for promoting tourism
activities. Aside from interesting tourist attractions, sood products, and delicious food in each area of each district
were considered a window of opportunity to invite both Thai and foreign tourists to come to know Samut Prakan
province in terms of a tourist city rather than an industrial city.

In this event, good food, as well as OTOP products were brought up from each of the 6 districts in the province.
There were more than 120 shops. The zone was divided into 9 zones, food zones from 6 districts in the province,
dessert zone, halal food zone, and truck food zone, which were all in this event to allow people at the event to
taste the legendary local food of the province. Besides, there were simulations of important landmarks in Samut
Prakan Province presented in the event such as Phra Samut Chedi, Learning Park and Observatory in Samut Prakan,
Bang Ka Chao green garden, and Bang Phli floating market. People who attended could take memorable photos at
the site. There was an exhibition of The New Horizon, a new perspective on Samut Prakarn. The Samut Prakan
Chamber of Commerce held a contest in which the award-winning images were exhibited at this event.

The opening ceremony of the “Touring and eating delicious foods at Samut Prakan” was commenced with a
special performance: so-called Samutprakarn: The Land of Happiness. It was a contemporary dance performance
demonstrating the happiness story of the Samut Prakan community and accentuated the grandeur of the event a
marching band performed by students from Ratchawinit School that was the Bang Kaeo Winner of the School Bank
Music Contest under the category of marching band throughout the 3-day event. Other activities included a local
cooking demonstration, weaving birds from the leaves and performances from famous artists.

The tourism promotion project of “touring and eating delicious foods at Samut Prakan” was considered a great
success. There were more than 120 shops participating in the event and a total of 3 days of visitors totaling
approximately 19,000 people. It stimulated the economy and generated income for the people in the area according
to the project objectives
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Structure of revenues from sales of goods and rendering of services

Nation Broadcasting Corporation Public Company Limited and its subsidiaries structured revenues from sales of
goods and rendering of services by type of products and services as follows:

Unit: million Baht

Income from

business group Amount Amount
Revenues from television
broadcasting 42393 86.02 355.86 84.02 398.27 73.88
Revenues from new media
business 18.48 375 24.08 5.69 109.32 20.28
Revenues from other business 14.65 297 0.06 0.01 13.74 2.55
Other income 35.76 4353 10.28 17.76

A - N - -
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Audit Committee’s Report for the Year 2019

Attn. Shareholders
of Nation Broadcasting Corporation Public Company Limited.

The Audit Committee of Nation Broadcasting Corporation Public Company Limited comprises Three independent
members are Mr.Sutee Phongpaiboon position of Chairman of the Audit Committee (appointed on May 16, 2019) ,
Mr.Pornchai  Reonghathainont and Mr.Metha Soonthornjit position of Member of the audit committee. During the
year Assoc.Prof.Dr.Sungsidh Piriyarangsan Duties as Chairman of the Audit Committee.During the period January 1,
2019 - May 8, 2019.

During 2019, the Audit Committee arranged four meetings, each took a few hours, implementing the responsibilities
specified in the Audit Committee Charter. The Audit Committee attended all meetings, along with the company’s
Independent Auditor, Internal Audit Manager and Chief Executives to discuss all relevant issues.

Financial Statements: The Audit Committee reviewed all quarterly financial statements, including the Annual
Financial Statement for the year 2019, with management and the company’s Independent Auditor. The audit inspected
the financial reports of the company and its affiliates to ensure they had been organized correctly and properly,
especially in their individual subject matter, in accordance with generally accepted accounting principles and that
they disclosed all complete and credible information as well as applied financial reports standard and guidelines
promulgated by Federation of Accounting Professions. In addition, the Committee reviewed the information disclosure
and operations on mutual transactions between the company, its affiliates and its joint ventures, as well as connected
transactions, in order to ensure the company had complied with and fulfilled all approved business practices and
regulations as required by the Securities and Exchange Commission (SEC) and the Stock Exchange of Thailand (SET).

Internal Control System: The Audit Committee considered organization structure of Internal Audit Department
to make sure independent of operation. The Committee considered the Internal Audit System Plan for the Year
2018, with due concern for possible risk factors that might adversely affect the company’s operations. The Committee
also made suggestions and provided guidance on adjusting the plan to be compatible the current situation. A follow-
up corrective actions by monitoring, reporting on issues of significance with management continued in the year 2562
the auditor of the Company. No observations on the internal control system of the essence.

Compliance with laws on securities and stock exchange and the regulations of the Stock Exchange of Thailand,
as well as other laws relative to the company’s business: In February 2020, the Audit Committee arranged a meeting
with the Company Secretary at which it was determined that the company had appropriately complied with all laws
on securities and stock exchange and the regulations of the Stock Exchange of Thailand, as well as with other laws
relative to the company’s business.

Auditors: The Audit Committee are agreed that the company’s current Independent Auditor for the year 2019,
Ms.Sasithorn Pongadisak , registration No. 8802, is a suitable, independent, knowledgeable and long-experienced
auditor. With regard to the appointment of the company’s Independent Auditor for the year 2020, the Audit Committee
proposes the following persons from KPMG Poomchai Audit Co., Ltd. for due consideration as the company’s
Independent Auditor for the year 2018 : Ms.Sasithorn Pongadisak , registration No. 8802 ; Ms.Marisa Tharathornbunpakul,
registration No. 5752 ; Mr.Thanit Osathalert, registration No. 5155.

Connected Transactions: The Audit Committee considered all connected transactions that might cause conflicts
of interest with the company and subsidiaries. The Committee shall examine the transaction and give opinions about
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the necessity of the transaction as well as the appropriateness in terms of prices by considering from relevant market
factors and comparable prices with the third party, if possible. The Committee shall disclose the information for the
relevant items according to the requirement of the Securities and Exchange Commission and the Stock Exchange of
Thailand as well as the accounting standard as required by the Federation of Accounting Professions. The Committee
believes such the transactions are accurate, general business transactions that the company has implemented under
the principles of Good Corporate Governance.

From its operations under the auspices of the Audit Committee Charter, the Audit Committee has determined
that the company has delegated the implementation of management under the principles of Good Corporate
Governance that eventually contribute to transparency and integrity. This has resulted in a firm trust with shareholders,
investors and relevant parties and in a flawless, efficient Internal Control System of the company. Connected
transactions that might have conflicts of interest have proved to be accurate, general business transactions of a
reasonable nature. Additionally, no irregular material transactions have been found. It has therefore been determined
that the company has properly complied with the relevant provisions of the law, as well as appropriate rules and
regulations of official regulating organizations.

The Financial Statement ending December 31, 2019, has disclosed sufficient information and contains no
problematic situations, or transactions that could materially affect the company’s financial statement, which has
been organized correctly in its subject matter in accordance with generally accepted accounting principles.

(Mr.Sutee Phongpaiboon)
Chairman of the Audit Committee
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Report of the Board of Directors’ Responsibilities to the Financial Reporting for the year 2019
Nation Broadcasting Corporation Public Co., Ltd.

The Board of Directors has been aware of its duties and responsibilities as director of the listed company in
regulating and ensuring of the transparency, accuracy and completeness of the established financial reporting in
material appropriately to maintain the company’s assets, prevent frauds and abnormal transactions and related
transactions which may cause a conflict of interest, commercial transactions as normal course of business and in
compliance with the generally accepted accounting standards, implement the appropriate accounting policies and
practice regularly with a deliberate precaution in conducting the separate and consolidated financial statements of
the company and its subsidiaries, as well as financial information as appeared in the annual report of the company.

Thus, to assure the stakeholders of the financial reporting of the company, the Board of Directors has appointed
the Audit Committees; consisting of independent director whose qualification meets the requirements of the Stock
Exchange of Thailand (SET) and the Notification of the Capital Market Commission, to be responsible for reviewing
the financial reporting and business operation for adequate accuracy and disclosure and ensuring of the transparency,
accuracy and completeness of the related transaction or transactions with the conflict of interest, the adequateness
of risk management, internal control, and sufficient and effective regulation of the company, the adequateness of
tracking requirements of the Stock Exchange of Thailand (SET) and the Notification of the Capital Market Commission.
Audit Committee reported the Board of Directors its opinion on this matter in the report of the Audit Committee as
appeared in the annual registration statement (56-1) and annual report of the company.

The Board of Directors have been of the opinion that internal control of the company as a whole was satisfactory
to some degrees with a reasonable confidence to the reliability of the separate and consolidated financial statements
of the company and its subsidiaries as of ended December 31, 2019, which the company’s auditors have been of
the opinion that the financial statements representing the financial position, operating results, and cash flow is
accurate, complete, reliable and reasonable in accordance with the generally accepted accounting principles, coupled
with the use of appropriate accounting policies and practices regularly and transparent and adequate disclosure in
accordance with the applicable laws and relevant regulations.

Mr.Sontiyan Chuenruetainaidhama Mr.Chatchai  Pokogwai

Chairman of the Board of Directors Managing Director
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Nation Broadcasting Corporation Public Company
Limited and its Subsidiary

Financial statements for the year ended
31 December 2019
and
Independent Auditor’s Report
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Independent Auditor’s Report

To the Shareholders of Nation Broadcasting Corporation Public Company Limited

Opinion

I have audited the consolidated and separate financial statements of Nation Broadcasting Corporation Public
Company Limited and its subsidiary (the “Group”) and of Nation Broadcasting Corporation Public: Company
Limited (the “Company”), respectively, which comprise the consolidated and separate statements of financial
position as at 31 December 2019, the consolidated and separate 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 consolidated and separate financial statements present fairly, in all material
respects, the financial position of the Group and the Company, respectively, as at 31 December 2019 and their
financial performance and cash flows for the year then ended in accordance with Thai Financial Reporting
Standards (TFRSs).

Basis for Opinion

I conducted my audit in accordance with Thai Standards on Auditing (TSAs). My responsibilities under those
standards are further described in the Auditor s Responsibilities for the Audit of the Consolidated and Separate
Financial Statements section of my report. I am independent of the Group and 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 consolidated 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.

Material Uncertainty Related to Going Concern

I draw attention to Note 2 to the financial statements, which indicates that the Group incurred a net protit from
of Baht 405.25 million, resulted from the reversal of impairment loss of assets of Baht 486.70 million, in the
consolidated statement of comprehensive income for the year ended 31 December 2019. In addition, the
Company incurred a net loss for the year ended 31 December 2019 of Baht 9.70 million. As of that date, the
Group and the Company had deficit of Baht 952.08 million and Baht 1,215.33 million, respectively. These
events or conditions, along with other matters in Note 2, indicate that a material uncertainty exists that may
cast significant doubt on the Group’s and the Company’s ability to continue as a going concern. My opinion
to the consolidated and separate financial statements is not modified in respect of this matter.(/\
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Key Audit Matters

Key audit matters are those matters that, in my professional judgment, were of most significance in my audit
of the consolidated and separate financial statements of the current period. These matters were addressed in
the context of my audit of the consolidated and separate financial statements as a whole, and in forming my
opinion thereon, and I do not provide a separate opinion on these matters. In addition to the matter described
in the Material Uncertainty Related to Going Concern section, I have determined the matters described below

to be the key audit matters to be communicated in my report.

The recognition of revenue from rendering of services

Refer to Notes 3 (q) and 18

The key audit matter

How the matter was addressed in the audit

The Group has several types of revenue through
various channels. Under agreements with the
customers, these contain a variety of terms and
conditions, such as type of services, scope of
services, the pricing arrangement, sales promotion
and discount. These factors may affect the amount
and timing of revenue recognition. The revenue
recognition depends on judgement and estimation
in determining the obligations in each contract’s
type and reasonable procedures for revenue
recognition, including the period of revenue
recognition at a point in time or over time. The
Group’s revenue is significant to the financial
statements and has a direct impact on its operating
results, which the users of financial statements pay
particular attention. Therefore, I have determined
this matter to be a key audit matter.

The audit procedures included the following;:

Understand and assess the effectiveness of internal
control related to the revenue recognition;

Apply a sampling method to select service
agreements to assess whether revenue recognition
was consistent with the terms and conditions of the
relevant agreements, including evaluate the
appropriateness in distinguish the obligations in
each contract’s type, procedure for revenue
recognition and period of revenue recognition;

Perform testing on sampling basis for revenue
transactions incurred during the year and during
the periods before and after closed to the year end
with related documents;

Perform analysis on revenue by comparison with
historical data and industry information;

Evaluating the adequacy of the financial
statements disclosures in accordance with Thai
Financial Reporting Standards.

other accounts receivable with related parties

Impairment of digital television licence and investment in subsidiary and valuation of trade and

Refer to Notes 4, 7, 8 and 12

The key audit matter

How the matter was addressed in the audit

A subsidiary was granted the commercial digital
terrestrial television licence (“licence”). As the
high competition in the digital television business
in Thailand, there is the risk that operation results
of the subsidiary may not be in line with its initial
expectations and farccasts.

Moreover, the recent trend of the consumer
behaviour is changed and the current economic is
in the downturn situation. Certain related parties of
the Group are operating in the high competitive
businesses.

The audit procedures included the following:

Gain an understanding of the determination of cash-
generating units and the estimated recoverable
amount, which was the higher of its fair value less
costs to sell and value in use, including the preparation
of discounted future cash flow along with management
approval;

o)
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Impairment of digital television licence and investment in subsidiary and valuation of trade and

other accounts receivable with related parties

Refer to Notes 4, 7, 8 and 12

The key audit matter

How the matter was addressed in the audit

Consequently, these matters affect the operations
of subsidiary and certain related parties which are
indicators of impairment of license in the
consolidated financial statements and investment
in subsidiary which owns the license in the
separate financial statements and the risk of
recoverable amount of trade and other accounts
receivable with related parties in the consolidated
and separate financial statement.

However, the Thai Financial Reporting Standards
requires the determination in assessing whether
there is any observable indication that the asset’s
value has increased with a favourable or
unfavourable effect on the entity have taken place
during the period or will take place in the near
future in assessing whether an impairment loss
recognised in prior periods may no longer exist or
may have decreased. In this regard, there are
significantly changes legally in procedures, and
conditions and the benefits from the announcement
order No. 4/2562 of the National Council for Peace
as described in Note 12 which was determined that
the recoverable amount exceeds their carrying
amount of assets. Therefore, for the year ended
31 December 2019, the Group has reversed the
impairment loss of the licence of Baht 486.70
million in the consolidated financial statements.

As there is inherent uncertainty in the estimation
and the management has to involve with the high
level of judgement to determine the key
assumptions used to estimate the recoverable
amount of licence and investment in the subsidiary
and determine the recoverability of trade and other
accounts receivable with related parties including
the amount of allowance for doubtful account of
the receivables. As well as, the net book value of
license, investment in subsidiary and trade and
other accounts receivable and the reversal of
impairment loss of assets is significant.

Therefore, I have determined this matter to be a
key audit matter.

Evaluate the effect of the recoverable amount of the
licence the related assets from the significantly
changes with an effect on the entity have taken place
during the period or will take place in the near future
accordance with the of criteria, procedures, and
conditions from the National Council for Peace

Assess the discounted cash flow projection
approved by management by evaluating the key
assumptions and actual operation results and
operation plans; as well as assessing the
appropriateness of discount rate used by
comparing to the weighted average cost of capital
of an industry in which the Group operates and
testing the computation of discounted cash flow
projection;

Evaluate the sensitivity of key assumptions used in
the estimation of future cash flows in order to
evaluate the effects to the recoverable amount;

Enquire of the responsible management regarding
policy and assessment applied for setting the
allowance for bad and doubtful debt calculation;

Test on. sampling basis, the accuracy of
information used in calculation of the allowance
for bad and doubtful debt with relevant supporting
document and checked mathematical accuracy of
the calculation;

Test on sampling basis, of cash receipts subsequent
to the end of the year; and

Evaluating the adequacy of the financial
statements disclosures in accordance with 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 consolidated 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 consolidated 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 consolidated 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 consolidated and separate financial statements or my
knowledge obtained in the audit, or otherwise appears to be materially misstated.

When I read the annual report, if I conclude that there is a material misstatement therein, I am required to
communicate the matter to those charged with governance and request that the correction be made.

Responsibilities of Management and Those Charged with Governance for the Consolidated and Separate
Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated and separate
financial statements in accordance with TFRSs, and for such internal control as management determines is
necessary to enable the preparation of consolidated and separate financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the consolidated and separate financial statements, management is responsible for assessing the
Group’s and 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 Group and the Company or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s and the Company’s financial
reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated and Separate Financial Statements

My objectives are to obtain reasonable assurance about whether the consolidated 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 TSAs 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 consolidated and separate financial statements.

As part of an audit in accordance with TSAs, I exercise professional judgment and maintain professional
skepticism throughout the audit. I also:

o Identify and assess the risks of material misstatement of the consolidated 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.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group’s and the Company’s internal control. U\_
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o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Group’s and 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 consolidated 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
Group and the Company to cease to continue as a going concern.

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

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

Pidforn 2

(Sasithorn Pongadisak)
Certified Public Accountant
Registration No. 8802

KPMG Phoomchai Audit Ltd.
Bangkok
25 February 2020
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Nation Broadcasting Corporation Public Company Limited and its Subsidiary

Statement of financial position

Assets Note
Current assets

Cash and cash equivalents 5
Current investment 6
Trade accounts receivable 4,7
Accrued income 4
Other receivables 4
Short-term loan to related party 4

Input value added tax pending
Other current assets

Total current assets

Non-current assets

Investment in subsidiary 8
Investment property 9
Leasehold improvements and equipment 10
Intangible assets 11
Digital television licence 12

Withholding tax deducted at source
Other non-current assets

Total non-current assets

Total assets

The accompanying notes form an integral part of the financial statements.

Consolidated

financial statements

31 December

Separate

financial statements

31 December

2019 2018 2019 2018
(in Baht)

26,735,355 118,693,397 25,161,304 116,230,722

1,807,128 - 1,807,128 -
93,345,896 67,461,353 93,345,897 86,411,201
34,960,527 37,602,814 20,802,081 22,445,004
6,595,184 21,158,114 6,924,002 3,276,268

- - 50,000,000 -
5,320,522 10,517,446 3,332,799 5,854,939
9,091,873 6,289,806 5,800 201,297
177,856,485 261,722,930 201,379,011 234,419,431
7,059,155 12,115,500 7,059,155 12,115,500
97,266,064 63,557,593 97,266,064 63,557,593
11,578,279 3,077,922 9,334,543 2,808,061

337,172,123 314,950,208 - -
58,010,641 50,408,169 34,960,797 24,146,671
2,183,788 5,903,178 120,800 2,686,390
513,270,050 450,012,570 148,741,359 105,314,215
691,126,535 711,735,500 350,120,370 339,733,646
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Nation Broadcasting Corporation Public Company Limited and its Subsidiary

Statement of financial position

Consolidated Separate
financial statements financial statements
31 December 31 December
Liabilities and equity Note 2019 2018 2019 2018
(in Baht)

Current liabilities
Trade accounts payable 4 23,770,623 42,085,424 6,254,178 82,573,693
Account payable for purchase of assets 18,037,057 - 18,037,057 -
Other payables 4 8,117,488 9,558,550 7,577,160 8,751,800
Advance income 2,861,222 2,144,953 2,861,222 2,144,953
Current portion of digital television

licence payable 12 49,899,068 - - B
Current portion of long-term loan

from financial institution 14 17,400,000 - 17,400,000 -
Accrued expenses 13 55,580,679 29,006,205 46,423,583 22,307,652
Output value added tax pending 12,790,427 18,410,605 12,616,937 12,926,255
Other current liabilities 1,633,765 1,856,587 1,633,764 1,856,587
Total current liabilities 190,090,329 103,062,324 112,803,901 130,560,940
Non-current liabilities
Digital television licence payable 12 B 550,898,396 - -
Long-term loan from financial institution 14 27,600,000 - 27,600,000 .
Non-current provisions for employee

benefit 15 41,551,475 23,115,233 41,079,953 22,736,295
Total non-current liabilities 69,151,475 574,013,629 68,679,953 22,736,295
Total liabilities 259,241,804 677,075,953 181,483,854 153,297,235
Equity
Share capital 16

Authorised share capital 803,155,214 720,343,962 803,155,214 720,343,962

Issued and paid-up share capital 535,436,809 535,436,809 535,436,809 535,436,809
Share premium on ordinary shares 824,432,091 824,432,091 824,432,091 824,432,091
Retained earnings (Deficit)

Appropriated

Legal reserve 17 24,100,000 24,100,000 24,100,000 24,100,000

Deficit (952,084,175) (1,349,309,341)  (1,215,332,384)  (1,197,532,489)
Equity attributable to owners

of the parent 431,884,725 34,659,559 168,636,516 186,436,411
Non-controlling interests 6 (12) - E
Total equity 431,884,731 34,659,547 168,636,516 186,436,411
Total liabilities and equity 691,126,535 711,735,500 350,120,370 339,733,646

The accompanying notes form an integral part of the financial statements.
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Nation Broadcasting Corporation Public Company Limited and its Subsidiary

Statement of comprehensive income

Consolidated Separate
financial statements financial statements
Year ended 31 December Year ended 31 December
Note 2019 2018 2019 2018
(in Baht)

Revenue 18
Revenues from sale of goods and rendering of

services 4 457,064,015 379,996,543 457,064,015 323,039,848
Interest income 4 324,694 284,741 928,020 280,720
Other income 4,12 35,435,122 43,246,051 3,417,132 18,853,708
Total revenue 492,823,831 423,527,335 461,409,167 342,174,276
Expenses
Costs of sales of goods and rendering of

services 4 401,842,472 360,316,788 382,677,507 306,581,152
Selling expenses 4 34,190,793 21,210,417 34,190,793 20,094,803
Administrative expenses 4 99,549,042 85,643,168 89,515,518 80,091,062
(Reversal of) loss on allowance for doubtful debts 29,632,811 18,924,197 (38,200,770) 47,900,002
Reversal of impairment losses on assets 12 (486,701,301) - - -
Finance costs 9,064,959 13,442,004 2,921,922 804,841
Total expenses 87,578,776 499,536,574 471,104,970 455,471,860
Profit (loss) before income tax expense 405,245,055 (76,009,239) (9,695,803) (113,297,584)
Tax expense 21 - 22,783,279 - 4,961,348
Profit (loss) for the year 405,245,055 (98,792,518) (9,695,803) (118,258,932)
Other comprehensive income
Ttems that will not be reclassified subsequently

to profit or loss
Gains (losses) on remeasurement of defined

benefit plans 15 (8,019,871) 11,463,761 (8,104,092) 8,359,836
Total items that will not be reclassified subsequently

to profit or loss (8,019,871) 11,463,761 (8,104,092) 8,359,836
Other comprehensive income (expense) for the year,

net of tax (8,019,871) 11,463,761 (8,104,092) 8,359,836
Total comprehensive income (expense) for the year 397,225,184 (87,328,757) (17,799,895) (109,899,096)

The accompanying notes form an integral part of the financial statements.
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Nation Broadcasting Corporation Public Company Limited and its Subsidiary

Statement of comprehensive income

Note

Profit (loss) attributable to
Owners of the parent

Non-controlling interests

Consolidated

financial statements

Year ended 31 December

Separate
financial statements

Year ended 31 December

Profit (loss) for the year

Total comprehensive income (expense) attributable to
Owners of the parent

Non-controlling interests

Total comprehensive income (expense) for the year

Basic earnings (loss) per share 22

The accompanying notes form an integral part of the financial statements.

NEE zErorr 2019

2019 2018 2019 2018
(in Baht)
405,245,037 (98,792,518) (9,695,803) (118,258,932)
18 £ & y
405,245,055 (98,792,518) (9,695,803) (118,258,932)
397,225,166 (87,328,757) (17,799,895) (109,899,096)
18 - ” .
397,225,184 (87,328,757) (17,799,895) (109,899,096)
0.76 (0.18) 0.02) (0.22)
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Nation Broadcasting Corporation Public Company Limited and its Subsidiary

Statement of cash flows

Cash flows from operating activities

Ptofit (loss) for the year

Adjustments to reconcile profit (loss) to cash receipts
(payments)

Tax expense

Finance costs

Depreciation

Amortisation of intangible assets

Amortisation of digital television licence

Impairment losses on long-term investment

Impairment losses on investment property

Impairment losses on other assets

Reversal of impairment losses on digital television licence

Non-current provisions for employee benefit

Share-based payment

Loss on fair value adjustment of investment in debt security

Gain on disposal of investment in debt security

(Reversal of) bad and doubtful debts expenses

Loss on inventories devaluation

Loss on written-off of inventories

(Gain) loss on disposal of equipment

Loss on written-off of equipment

Loss on written-off of withholding tax

Loss on written-off of value added tax

Interest income

Consolidated

financial statements

Year ended 31 December

Separate

financial statements

Year ended 31 December

The accompanying notes from an integral part of the financial statements.

2019 2018 2019 2018
(in Bahy)
405,245,055 (98,792,518) (9,695,803)  (118,258,932)
: 22,783,279 ; 4,961,348
8,964,028 13,442,004 2,921,922 804,841
30,402,298 35,074,329 30,402,298 35,074,329
3,724,916 3,295,123 1,858,791 575,594
34,567,608 30,541,133 s ’
" 2,467,134 . 2,467,134
: 2,786,070 : 2,786,070
8,960,000 . 800,000 .
(486,701,301) i X B
10,435,163 2,538,926 10,268,966 1,664,818
’ 305,179 ‘ 305,179
- 4,934,268 5 4,934,268
(622,436) (687,167) (607,763) (685,804)
29,632,811 18,924,197  (38,200,770) 47,900,002
. 408,006 v 408,006
: 6,808,046 2 6,808,046
(790,897) 443,688 (790,897) 443,688
5,550 188,111 5,550 188,111
68,003 126,591 - 126,591
161,282 a 161,282 i
(324,695) (284,741) (928,021) (280,720)
43,727,385 45,301,658 (3,804,445) (9,777,431)
14 NBEE %2019 99



Nation Broadcasting Corporation Public Company Limited and its Subsidiary

Statement of cash flows

Changes in operating assets and liabilities
Trade accounts receivable
Accrued income

Other receivables

Input value added tax pending
Other current assets

Other non-current assets

Trade accounts payable

Other payables

Advance income

Accrued expenses

Provision for employee benefits
Output value added tax pending
Other current liabilities

Net cash from (used in) operating
Taxes paid

Withholding tax refunded

Net cash from (used in) operating activities

Cash flows from investing activities

Current investment

Proceeds from sale of debt security in private fund

Proceeds from sale of other debt security
Acquisition of other debt security

Proceeds from sale of equipment

Acquisition of leasehold improvement and equipment

Acquisition of programme licences
Acquisition of intangible assets
Loans to subsiﬁia.ry

Digital ;elevision licence payment

Interest received

Net cash from (used in) investing activities

Consolidated

financial statements

Year ended 31 December

Separate

financial statements

Year ended 31 December

2019 2018 2019 2018
(in Baht)
(48,281,754) 9,348,722 (29,334,780) 91,158,663
2,642,287 (11,816,491) 2,248,984 24,654,319
(895,055) (1,460,747) 56,890,736 5,658,006
5,035,642 8,467,577 2,360,859 3,013,094
(2,802,066) 4,723,786 195,497 1,101,592
3,719,390 540,949 2,565,590 540,949
(18,314,801) 37,288,007 (76,319,515) (49,034,870)
(1,441,062) 608,415 (1,174,640) (6,386,980)
716,269 (4,665,376) 716,269 (4,665,376)
26,574,474 (20,268,006) 24,115,931 (13,427,611)
(826,320) 83,993 (826,320) 10,300,142
(5,620,178)  (10,349,325) (309,318) (6,605,157)
(222,822) 548,823 (222,823) 548,823
4,011,389 58,351,985 (22,897,975) 47,078,163
(15,076,641) (16,478,710) (10,814,126) (11,500,818)
7,406,166 14,999,037 - 14,999,037
(3,659,086) 56,872,312 (33,712,101) 50,576,382
(1,807,128) - (1,807,128) -

- 18,997,535 - 18,997,535
430,922,436 466,679,285 407,107,763 464,677,921
(430,300,000) (466,000,000)  (406,500,000)  (464,000,000)

5,702,047 1,910,403 5,702,047 1,910,403
(46,734,067) (9,494278)  (46,734,067) (9,494,278)

- (1,950,000) - -
(12,225,273) (2,396,546) (8,385,273) (2,396,546)

- - (50,000,000) -

(72,800,000) - = %
387,078 222,357 384,343 218,336
(126,854,907) 7,968,756 (100,232,315) 9,913,371

The accompanying notes from an integral part of the financial statements.
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Nation Broadcasting Corporation Public Company Limited and its Subsidiary

Statement of cash flows

Cash flows from financing activities

Proceed from long-term loan from financial institution
Repayment of long-term loan from financial institution
Interest paid

Net cash used in financing activities

Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at 1 January

Cash and cash equivalents at 31 December

Non-cash transactions

Digital television licence payable

Consolidated

financial statements

Year ended 31 December

Separate
financial statements

Year ended 31 December

2019 2018 2019 2018
(in Baht)

50,000,000 - 50,000,000 -

(5,000,000) - (5,000,000) -

(6,444,049) (6,389,497) (2,125,002) (167,473)

38,555,951 (6,389,497) 42,874,998 (167,473)
(91,958,042) 58,451,571 (91,069,418) 60,322,280
118,693,397 60,241,826 116,230,722 55,908,442

26,735,355 118,693,397 25,161,304 116,230,722

49,899,068 550,898,396 - -

The accompanying notes from an integral part of the financial statements.
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Nation Broadcasting Corporation Public Company Limited and its Subsidiary
Notes to the financial statements
For the year ended 31 December 2019

Note Contents

1 General information

2 Basis of preparation of the financial statements
3 Significant accounting policies

4 Related parties

5 Cash and cash equivalents

6 Other investment

7 Trade accounts receivable

8 Investment in subsidiary

9 Investment property

10 Leasehold improvements and equipment

11 Intangible assets

12 Digital television licence

13 Accrued expenses

14 Interest-bearing liability

15 Non-current provisions for employee benefit
16 Share capital

17 Reserves

18 Segment information and disaggregation of revenue
19 Employee benefit expenses

20 Expenses by nature

21 Income tax expense

22 Earnings (loss) per share

23 Financial instruments

24 Commitments with non-related parties

25 Event after the reporting period

26 Thai Financial Reporting Standards (TFRS) not yet adopted
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Nation Broadcasting Corporation Public Company Limited and its Subsidiary
Notes to the financial statements
For the year ended 31 December 2019

These notes form an integral part of the financial statements.

The financial statements were approved and authorised for issue by the Board of Directors on
25 February 2020.

1 General information

Nation Broadcasting Corporation Public Company Limited, the “Company”, is incorporated in
Thailand and was listed on the Market for Alternative Investment in November 2009. The Company’s
registered office at 1858/57-62, 12A Floors, Debaratana Road, Kwang Bangna Tai, Khet Bangna,
Bangkok.

The parent company during the financial year was Nation Multimedia Group Public Company Limited
(71.45% of shareholding), which was incorporated in Thailand.

The principal activities of the Group and the Company are production of TV and providing
advertisements through TV media and new media forms.

NBC Next Vision Co., Ltd., a subsidiary, received the commercial digital terrestrial television licence
at national level for a news channel category in standard-definition (“licence™) for a period of 15 years,
commencing from the National Broadcasting and Telecommunications Commission from 25 April 2014
to 24 April 2029. For further details of the licence are disclosed in Note 12.

2 Basis of preparation of the financial statements

(@) Statement of compliance

The financial statements are prepared in accordance with Thai Financial Reporting Standards (“TFRS”);
guidelines promulgated by the Federation of Accounting Professions and applicable rules and
regulations of the Thai Securities and Exchange Commission.

New and revised TFRS are effective for annual accounting periods beginning on or after 1 January
2019. The initial application of these new and revised TFRS has resulted in changes in certain of the
Group’s accounting policies. There is no material impact on the Group’s financial statements. The
Group has initial applied TFRS 15 Revenue from Contracts with Customers which replaces TAS 18
Revenue and related interpretations. The details of accounting policies are disclosed in Note 3(q).

In addition, the Group has not early adopted a number of new and revised TFRS which are not yet
effective for the current period in preparing these financial statements. Those new and revised TFRS
that are relevant to the Group’s operations are disclosed in Note 26.

(b) Functional and presentation currency
The financial statements are prepared in Thai Baht, which is the Company’s functional currency.
(c)  Use of judgements and estimates

The preparation of financial statements in conformity with TFRS requires management to make
judgements, estimates and assumptions that affect the application of the Group’s accounting policies.
Actual results may differ from these estimates. Estimates and underlying assumptions are reviewed on
an ongoing basis. Revisions to accounting estimates are recognised prospectively.

18 NE® 2019 103



Nation Broadcasting Corporation Public Company Limited and its Subsidiary
Notes to the financial statements
For the year ended 31 December 2019

@

104 NE

(i) Judgements

Information about judgements made in applying accounting policies that have the most
significant effects on the amounts recognised in the financial statements is included in the
following notes:

3(q) and 18 Revenue recognition:
o  whether performance obligations in a bundled sale of products and
services are capable of being distinct;
o whether revenue from sales of products and services is recognised
over time or at a point in time.

(i) Assumptions and estimation uncertainties

Information about assumption and estimation uncertainties at 31 December 2019 that have a
significant risk of resulting in a material adjustments to the carrying amounts of assets and
liabilities in the next financial year is included in the following notes

4 and 7 Measurement of allowance for doubtful accounts of trade and other
accounts receivable;

8,11and 12  Impairment test: key assumptions underlying recoverable amounts;

15 Measurement of defined benefit obligations: key actuarial assumptions.

Use of going concern basis of accounting

The Group incurred a net profit of Baht 405.25 million (2018: net loss of Baht 98.79 million), resulted
from the reversal of impairment loss of assets of Baht 486.70 million (2018: none) in the consolidated
statement of comprehensive income for the year ended 31 December 2019. In addition, the Company
incurred a net loss of Baht 9.70 million (2018: Baht 118.26 million) for the year ended 31 December
2019 and as of that date, the Group and the Company had deficit of Baht 952.08 million and Baht
1,215.33 million, respectively (2018: Baht 1,349.31 million and Baht 1,197.53 million, respectively).
This represents a material uncertainty over the appropriateness of using the going concern basis of
accounting. Furthermore, the parent company disclosed in a note to the interim financial statements for
the three-month and six-month periods ended 30 June 2019 regarding the basis of preparation of the
financial statements on a going concern basis, the financial position and liquidity of the parent company
along with implemented policies and procedures in an attempt to manage its liquidity risk.

The Group's management is implementing the action plans to improve the Group's and the Company's
performance and liquidity by restructuring of the marketing department and increase number of
workforces in order to expand the customer base and restructuring of production team to be effective,
transforming the television program schedule to be outstanding, modifying the program to increase the
number of audiences and increase the revenue in other forms. In addition, the management has plan to
increase the revenue by implementing Artificial Intelligence technology, including the expansion of the
digital media segment, reforming the broadcasting presentation to make its programs more attractive
and improving airtime rental format for all target customer to be more effective. In addition, there is the
positive result from retrieving the operators of radio broadcasting and television broadcasting and
business of radio broadcasting and television broadcasting as described in Note 12.
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The Group’s management believes that the preparation of the financial statements on a going concern
basis is appropriate. Accordingly, the consolidated and separate financial statements do not include
any adjustments relating to the recoverability and classification of recorded assets amounts or to
amounts and classifications of liabilities that may be necessary if the Group and the Company is not
able to continue as a going concern.

Announcement of “C” (Caution) sign

On 15 August 2018, The Stock Exchange of Thailand (“SET”) posted a “C” (Caution) sign on the
Company’s securities traded on the SET due to the Group’s total equity balances were less than fifty
percent of the Group’s total paid-up share capital. However, on 13 August 2019, SET already lifted
the “C” sign due to the Group’s total equity balances were more than fifty percent of the Group’s total
paid-up share capital.

3  Significant accounting policies

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

(a) Basis of consolidation

The consolidated financial statements relate to the Company and its subsidiary (together referred to as
the “Group”).

Subsidiaries

Subsidiaries are entities controlled by the Group. The Group controls an entity when it is exposed to,
or has rights to, variable returns from its involvement with the entity and has the ability to affect those
returns through its power over the entity. The financial statements of subsidiaries are included in the
consolidated financial statements from the date on which control commences until the date on which
control ceases.

Non-controlling interests

At the acquisition date, the Group measures any non-controlling interest at its proportionate interest in
the identifiable net assets of the acquire.

Changes in the Group’s interest in a subsidiary that do not result in a loss of control are accounted for
as equity transactions.

Loss of control

When the Group loses control over a subsidiary, it derecognises the assets and liabilities of the
subsidiary, and any related non-controlling interests and other components of equity. Any resulting
gain or loss is recognised in profit or loss. Any interest retained in the former subsidiary is measured at
fair value when control is lost.

Transactions eliminated on consolidation

Intra-group balances and transactions, and any unrealised income or expenses arising from intra-group
transactions, are eliminated in preparing the consolidated financial statements.
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Foreign currencies
Foreign currency transactions

Transactions in foreign currencies are translated to the respective functional currencies of Group
entities 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 rate at the reporting date.

Non-monetary assets and liabilities measured at cost in foreign currencies are translated to the
functional currency at the exchange rates at the dates of the transactions.

Foreign currency differences are generally recognised in profit or loss.
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.

Trade and other accounts receivable and contract assets

A receivable is recognised when the Group has an unconditional right to receive consideration. If
revenue has been recognised before the Group has an unconditional right to receive consideration, the
amount is presented as a contract asset.

A receivable is stated at invoice value less allowance for doubtful accounts which is determined based
on an analysis of payment histories and future expectations of customer payments. Bad debts are
written off when incurred.

Contract assets are measured at the amount of consideration that the company is entitled to, less
impairment losses.

Investments
Investment in subsidiary

Investment in subsidiary in the separate financial statements of the Company is accounted for using
the cost method less accumulated impairment losses.

Investments in other debt and equity securities

Debt securities and marketable equity securities held for trading is classified as a current asset and is
stated at fair value, with any resultant gain or loss recognised in profit or loss.

Debt securities and 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.

The fair value of financial instruments classified as held-for-trading and available-for-sale is
determined as the quoted bid price at the reporting date.
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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 Group 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.

()  Investment property
Investment property is condominium and improvements which is 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 property is measured at cost less accumulated depreciation and impairment losses.
Cost includes expenditure that is directly attributable to the acquisition of the investment property and
other costs directly attributable to bringing the investment property to a working condition for its

intended use.

Depreciation is charged to profit or loss on a straight-line basis over the estimated useful lives of each
property. The estimated useful live is as follow:

Condominium and improvements 20 years
(g) Leasehold improvements and equipment

Recognition and measurement

Owned assets

Leasehold improvements 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 and 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. 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 leasehold improvements and equipment have different useful lives, they are
accounted for as separate items (major components) of leasehold improvements and equipment.

Any gains and losses on disposal of an item of leasehold improvements and equipment are determined

by comparing the proceeds from disposal with the carrying amount of leasehold improvements and
equipment, and are recognised in profit or loss.
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Subsequent costs

The cost of replacing a part of an item of leasehold improvements 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 Group, 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 leasehold improvements 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 leasehold improvements and equipment. The estimated useful lives are as
follows:

Condominium 20 years
Leasehold improvements 5 years
Operating equipment 5-10 years
Furniture, fixtures and office equipment 5 years
Vehicles 5 years

No depreciation is provided on assets under installation.

Depreciation methods, useful lives and residual values are reviewed at each financial year-end and
adjusted if appropriate.

Intangible assets
Digital television licence

The carrying amount of digital television licence consists of expenditures that are directly attributable
to the acquisition of the commercial digital terrestrial television licence at national level for a news
channel category, and is measured at cash price equivalent by discounting the future instalments to
present value using a market discount rate. The asset is measured at cost less accumulated
amortisation and impairment losses. The difference between the cash price equivalent and the total
payments to be made is recognised as an interest expenses over the licence fee payment periods. The
asset is amortised from the date which it is ready to provide services.

Other intangible assets

Other intangible assets that are acquired by the Group and have finite useful lives are measured at cost
less accumulated amortisation and 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 is recognised in profit or loss as incurred.

Amortisation

Amortisation is based on the cost of the asset, or other amount substituted for cost, less its residual
value.
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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:

Digital television licence 15 years
Computer programmes and software licences 3and5 years
Trademark 14  years
Right for broadcasting Amortised based on the straight-line basis over

the periods specified in the contracts

Amortisation methods, useful lives and residual values are reviewed at each financial year-end and
adjusted if appropriate.

(i) Impairment

The carrying amounts of the Group’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. For intangible assets that have indefinite useful lives or are not yet available for use, the
recoverable amount is estimated each year at the same time.

An impairment loss is recognised if the carrying amount of an asset or its cash-generating unit
exceeds its recoverable amount. The impairment loss is recognised in profit or loss unless it reverses a
previous revaluation credited to equity, in which case it is charged to equity.

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 asset’s 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.

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.
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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.

Interest-bearing liabilities

Interest-bearing liabilities are recognised initially at fair value less attributable transaction charges.
Subsequent to initial recognition, interest-bearing liabilities are stated at amortised cost with any
difference between cost and redemption value being recognised in profit or loss over the period of the
borrowings on an effective interest basis.

Trade and other accounts payable

Trade and other accounts payable are stated at cost.

Contract liabilities

A contract liability is the obligation to transfer goods or services to the customer. A contract liability
is recognised when the Group receives or has an unconditional right to receive non-refundable
consideration from the customer before the Group recognises the related revenue.

Employee benefits

Defined contribution plans

Obligations for contributions to defined contribution plans are expensed in profit or loss as the related
service is provided.

Defined benefit plans

The Group’s net obligation in respect of defined benefit plans is calculated by estimating the amount
of future benefit that employees have earned in the current and prior periods, discounting 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 Group 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 petiod, taking into account any changes in the net defined benefit liability
during the period as a result of contributions and benefit payments. Net interest expense and other
expenses related to defined benefit plans are recognised in profit or loss.

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 Group recognises gains and losses on the settlement of a defined benefit plan when the
settlement occurs
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Termination benefits

Termination benefits are expensed at the earlier of when the Group can no longer withdraw the offer
of those benefits and when the Group recognises costs for a restructuring.

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 Group 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.

(n) Share-based payments

The grant-date fair value of equity-settled share-based payment awards granted to employees (paid by
equity securities) is generally recognised as an expense, with a corresponding increase in equity, over
the vesting period of the awards. The amount recognised as an expense is adjusted to reflect the
number of awards for which the related service and non-market performance conditions are expected
to be met, such that the amount ultimately recognised is based on the number of awards that meet the
related service and non-market performance conditions at the vesting date. For share-based payment
awards with non-vesting conditions, the grant-date fair value of the share-based payment is measured
to reflect such conditions and there is no true-up for differences between expected and actual
outcomes.

(o) Provisions

A provision is recognised if, as a result of a past event, the Group 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 a finance cost.

(p) Measurement of fair values

The Group 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.

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 Group’s Audit Committee.

When measuring the fair value of an asset or a liability, the Group 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:

e Level 1: quoted prices in active markets for identical assets or liabilities.

e Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly or indirectly.

e Level 3: inputs for the asset or liability that are based on unobservable input.
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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 Group recognises transfers between levels of the fair value hierarchy at the end of the reporting
period during which the change has occurred.

Revenue
Accounting policies for revenue recognition in 2019

Revenue is recognised when a customer obtains control of the goods or services in an amount that
reflects the consideration to which the Group expects to be entitled, excluding those amounts collected
on behalf of third parties, value added tax and is after deduction of any trade discounts and volume
rebates.

Sale of goods and services

Revenue from sales of goods is recognised when a customer obtains control of the goods, generally on
delivery of the goods to the customers. For contracts that permit the customers to return the goods,
revenue is recognised to the extent that it is highly probable that a significant reversal in the amount of
cumulative revenue recognised will not occur. Therefore the amount of revenue recognised is adjusted -
for estimated returns, which are estimated based on the historical data.

Revenue from rendering of services is recognised over time or point in time as the services are provided.
The related costs are recognised in profit or loss when they are incurred. Revenue for rendering of
services consist of '

e Revenue from television programmes represents the service income from advertising and airtime
rental are recognised when services are rendered and programs broadcast, and

e The income from production of television programs which is recognised when the production is
completed and delivered.

For bundled packages, the Group accounts for individual products and services separately if they are
distinct (i.e. if a product or service is separately identifiable from other items and a customer can benefit
from it) or the multiple services are rendered in different reporting periods. The consideration received
is allocated based on their relative stand-alone selling prices which are determined based on the price
list at which the Group sells the products and services in separate transactions.

Barter income

Barter income arises from the exchange of different goods or service, which is recognised at fair value
of those goods or service in exchange. Unless the exchange of advertising service, which is recognised
at fair value of service in exchange

Accounting policies for revenue recognition in 2018

Revenue excludes value added taxes and is arrived at after deduction of trade discounts.

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.
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Revenue from television programmes

Revenue from television programmes represents the service income from advertising and airtime rental
are recognised when services are rendered and programs broadcast, and the income from production of
television programs which is recognised when the production is completed and delivered.

Barter income

Barter income arises from the exchange of different goods or service, which is recognised at fair value
of those goods or service in exchange. Unless the exchange of advertising service, which is recognised
at fair value of service in exchange

(r)  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.

(s) Investment income

Investment income comprises dividend and interest income from investments and bank deposits.
Dividend income is recognised in profit or loss on the date the Group’s right to receive payments is
established. Interest income is recognised in profit or loss as it accrues.

(t)  Finance costs
Interest expenses and similar costs are charged to profit or loss for the period in which they are incurred.

(u) Lease payments

Payments made under operating leases are recognised in profit or loss on a straight line basis over the
term of the lease.

Determining whether an arrangement contains a lease

At inception of an arrangement, the Group 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 Group the right to control the use of the underlying asset.

At inception or upon reassessment of the arrangement, the Group 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 Group 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 Group’s incremental borrowing rate.

v) Income tax

Income tax expense for the year comprises current and deferred tax. Current and deferred tax are
recognised in profit or loss except for items recognised directly in equity or in other comprehensive
income.

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.

28 NEO AR 2019 113



Nation Broadcasting Corporation Public Company Limited and its Subsidiary
Notes to the financial statements
For the year ended 31 December 2019

)

67

114 NE

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. Deferred tax
is not recognised for the following temporary differences: the initial recognition of assets or liabilities
in a transaction that is not a business combination and that affects neither accounting nor taxable profit
or loss; and differences relating to investments in subsidiaries to the extent that it is probable that they
will not reverse in the foreseeable future.

The measurement of deferred tax reflects the tax consequences that would follow the manner in which
the Group 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 Group takes into account the impact of
uncertain tax positions and whether additional taxes and interest may be due. The Group 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 canses the Group 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. Future taxable profits are determined
based on the reversal of relevant taxable temporary differences. If the amount of taxable temporary
differences is insufficient to recognise a deferred tax asset in full, then future taxable profits, adjusted
for reversals of existing temporary differences, are considered, based on the business plans for individual
subsidiaries in the Group. 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.

Earnings (loss) per share

The Group presents basic earnings (loss) per share (EPS) data for its ordinary shares. Basic EPS per
share is calculated by dividing the profit (loss) attributable to ordinary shareholders of the Company by
the weighted average number of ordinary shares outstanding during the year.

Related parties

A related party is a person or entity that has direct or indirect control, or has significant influence over
the financial and managerial decision-making of the Group; a person or entity that are under common
control or under the same significant influence as the Group; or the Group has direct or indirect control
or has significant influence over the financial and managerial decision-making of a person or entity.
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()  Segment reporting

Segment results that are reported to the Group’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.
Unallocated items comprise mainly cash and cash equivalents, other current liabilities other non-current
provisions for employee benefit.

4  Related parties

Relationships with subsidiary are described in Note 8. Other related parties that the Group had significant
transactions with during the year were as follows:

Country of
incorporation/
Name of entities nationality Nature of relationships

Key management personnel Thailand 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 Group.

Nation Multimedia Group Public Thailand Parent, 71.45% shareholding, some

Company Limited common directors

Swenn Corporation Co., Ltd. Thailand 99.99% shareholding by parent, some
common directors

Kom Chad Luek Media Co., Ltd. Thailand 99.99% shareholding by parent, some
common directors

Krungthep Turakij Media Co., Ltd. Thailand 99.99% shareholding by parent, some
common directors

Nation Digital Content Co., Ltd. Thailand 99.99% shareholding by parent, some

common directors

The pricing policies for transactions with related parties are explained further below:

Transactions Pricing policies
Revenue from sales of goods and rendering of
services General price and negotiable rate
Costs of sales of goods and rendering of
services Actual cost allocation rate and negotiable rate
Sale of equipment Book value plus margin
Purchase of equipment Book value plus margin
Other income Negotiable rate
Interest income Approximated loan rate of financial institutions
Selling expenses and administrative expenses Negotiable rate ’
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Significant transactions for the years ended 31 December with related parties were as follows:

Consolidated Separate
financial statements financial statements
Year ended 31 December 2019 2018 2019 2018
(in thousand Baht)

Parent
Revenue from rendering of services 20,392 14,349 20,392 14,349
Costs of rendering of services 5,827 7,566 5,827 6,368
Sale of equipment 691 - 691 -
Purchase of equipment - 9,040 - 9,040
Other income 293 - 293 -
Selling expenses and administrative

expenses 23,717 21,346 23,712 19,199
Subsidiary
Costs of rendering of services - 2 79,200 98,007
Other income - - - 5,814
Interest income - - 606 -
Key management personnel
Key management personnel compensation

Wages and salaries 19,038 10,888 19,038 10,888

Defined contribution plan 436 454 436 454

Total key management personnel

compensation 19,474 11,342 19,474 11,342

Other related parties ;
Revenue from rendering of services 5,869 7,118 5,869 6,960
Costs of sales of goods and rendering of

services 3,443 2,701 3,443 2,594
Sale of equipment - 8 - 8
Other income 789 1,240 789 1,240
Selling expenses and administrative

expenses 506 1,712 506 594

Balances as at 31 December with related parties were as follows:

Consolidated Separate
Trade accounts receivable financial statements financial statements
2019 2018 2019 2018
(in thousand Baht)
Parent 59,260 39,292 59,260 39,292
Subsidiary - - - 19,324
Other related parties 19,116 5,978 18,138 5,000
78,376 45,270 77,398 63,616
Less allowance for doubtful accounts (66,652) (44,174) (65,674) (43,196)
Net 11,724 1,096 11,724 20,420
Bad and doubtful debts expense for the year 22,478 13,074 22,478 13,074
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The Group and the Company assessed the allowance for doubtful accounts for trade and other accounts
receivable with related parties based on the current status of the debtor and considered from the amount
expected to be received or paid in the future by netting of the said accounts receivable over trade and other

accounts payable.

Accrued income

Parent

Subsidiary

Other related parties
Total

Other receivables

Parent
Subsidiary
Other related parties

Less allowance for doubtful accounts
Net

Interest rate
At
31 December
(% per annum)

Movement of loans to

2019
Subsidiary 5.25

Trade accounts payable

Parent

Subsidiary

Other related parties
Total

Other payables

Parent
Other related parties
Total

Consolidated Separate
financial statements financial statements
2019 2018 2019 2018
(in thousand Baht)
660 2,241 660 2,241
- - 606 -
2,584 272 2,584 272
3,244 2,513 3,850 2,513
Consolidated Separate
financial statements financial statements
2019 2018 2019 2018
(in thousand Baht)
13,230 11,922 13,230 11,922
- - 110,008 169,455
27,223 25,890 26,488 25,156
40,453 37,812 149,726 206,533
(40,004) (32,768)  (144,962) (205,563)
449 5,044 4,764 970
Separate financial statements
At At
1 January Increase Decrease 31 December
(in thousand Baht)
- 50,000 - 50,000
Consolidated Separate
financial statements financial statements
2019 2018 2019 2018
(in thousand Baht)
1,259 - 1,259 -
- - - 76,482
916 1,469 916 1,469
2,175 1,469 2,175 77,951
Consolidated Separate
financial statements financial statements
2019 2018 2019 2018
(in thousand Baht)
449 5,013 449 5,013
- 1 - 1
449 5,014 449 5,014

NEE #2019 117

32



Nation Broadcasting Corporation Public Company Limited and its Subsidiary

Notes to the financial statements
For the year ended 31 December 2019

Consolidated Separate

Accrued expenses financial statements financial statements

2019 2018 2019 2018

(in thousand Baht)

Parent 545 989 545 989
Subsidiary - - - 203
Other related parties 50 323 50 323
Total 595 1,312 595 1,515

Significant agreements with related parties

The Company and a subsidiary entered into agreements with a parent company to be granted services
in relation to management, operations and other services. The Company and the subsidiary committed
to pay service fees as specified in the agreements.

The Company entered into an agreement with a parent company for rent space and related services.
The Company committed to pay rental and service fees as specified in the agreement.

The Company entered into an agreement with a subsidiary to operate broadcasting and television
signals business. The Company committed to pay the fee as specified in the agreement.

5  Cash and cash equivalents
Consolidated Separate
financial statements financial statements
2019 2018 2019 2018
(in thousand Baht)
Cash on hand 437 535 432 530
Cash at banks - current accounts 79 193 71 164
Cash at banks - savings accounts 26,218 67,164 24,657 64,736
Highly liquid short-term investments 1 50,801 1 50,801
Total 26,735 118,693 25,161 116,231
6 Other investment
Consolidated Separate
financial statements financial statements
2019 2018 2019 2018
(in thousand Baht)
Current investments
Short-term deposits at financial institution 1,807 - 1,807 -
Interest income for the year ended 31 December 2019 amounting to Baht 0.32 million (2018: Baht
0.28 million).
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Movements during the year ended 31 December of marketable equity and debt securities were as follows:

Consolidated financial statements

Marketable equity and debt securities At At
1 January Purchase Disposal 31 December
(in thousand Baht)
2019
Current investment
Trading securities - 430,300 (430,300) -
2018
Current investment
Trading securities - 466,000 (466,000) -
Separate financial statements
Marketable equity and debt securities At At
1 January Purchase Disposal 31 December
(in thousand Baht)
2019
Current investments
Trading securities - 406,500 (406,500) -
2018
Current investment
Trading securities - 464,000 (464,000) -

7 Trade accounts receivable

Consolidated Separate
financial statements financial statements
2019 2018 2019 2018
(in thousand Baht)
Related parties
Within credit terms 14,950 10,395 14,949 10,394
Overdue:
Less than 3 months 6,469 1,008 6,469 1,008
3-6 months 4,071 1,762 4,071 1,762
6-12 months 18,010 9,658 18,011 9,658
Over 12 months 34,876 22,447 33,898 40,794
78,376 45,270 77,398 63,616
Less allowance for doubtful accounts (66,652) (44,174) (65,674) (43,196)
11,724 1,096 11,724 20,420
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Other parties
Within credit terms

Overdue:

Less than 3 months
3-6 months

6-12 months

Over 12 months

Less allowance for doubtful accounts

Net

The normal credit term granted by the Group ranges from 7 days to 90 days.

ANNUAL
REPORT

2019
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Consolidated Separate
financial statements financial statements
2019 2018 2019 2018
(in thousand Baht)

47,977 38,066 47,977 37,692
32,063 26,282 32,063 26,282
1,359 1,577 1,359 1,577
94 440 94 440
1,848 2,880 174 1,162
83,341 69,245 81,667 67,153
(1,719) (2,880) (45 (1,162)
81,622 66,365 81,622 65,991
93,346 67,461 93,346 86,411
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Security

The Company pledged investment in a subsidiary as collateral for long-term loans from a financial

institution as follows:

Separate
financial statements
2019 2018
Number Number
Subsidiary of shares At cost - net of shares At cost - net
(thousand (in thousand - (thousand (in thousand
shares) Baht) shares) Baht)
NBC Next Vision Co., Ltd. 80,000 - - -
Investment property
Consolidated /
Separate
financial statements
Condominium
and
Note improvements
(in thousand Baht)
Cost
At 1 January 2018 11,138
Transfer from buildings and equipment 10 8,128
At 31 December 2018 and 1 January 2019 19,266
Disposals ~(6,790)
At 31 December 2019 12,476
Depreciation and impairment loss
At 1 January 2018 2,689
Depreciation charge for the year 556
Transfer from buildings and equipment 10 1,119
Impairment loss 2,786
At 31 December 2018 and 1 January 2019 7,150
Depreciation charge for the year 771
Disposals (2,504)
At 31 December 2019 5,417
Net book value
At 31 December 2018 12,116
At 31 December 2019 7,059

The fair value of investment properties as at 31 December 2019 of Baht 13.85 million (2018: Baht
13.85 million) was determined by independent professional valuers, with market method. The fair value

of investment properties has been categorised as a Level 2 fair value.

rerort 2019
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11

124 DB

The gross amount of the Group’s and Company’s fully depreciated leasehold improvements and
equipment that were still in use as at 31 December 2019 amounted to Baht 201.89 million (2018: Baht

148.24 million).

Intangible assets

Cost

At 1 January 2018

Additions

At 31 December 2018 and
1 January 2019

Additions

At 31 December 2019

Amortisation and impairment loss
At 1 January 2018
Amortisation for the year
At 31 December 2018 and
1 January 2019
Amortisation for the year
At 31 December 2019

Net book value

At 31 December 2018
At 31 December 2019

rerort 2019

Consolidated financial statement

Computer
programmes
and software Right for
licences Trademark  broadcasting Total
(in thousand Baht)
8,545 700 24,438 33,683
2,397 - - 2,397
10,942 700 24,438 36,080
8,385 - 3,840 12,225
19,327 700 28,278 48,305
7,557 494 21,656 29,707
576 18 2,701 3,295
8,133 512 24,357 33,002
1,858 19 1,848 3,725
9,991 531 26,205 36,727
2,809 188 81 3,078
9,336 169 2,073 11,578
39
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Cost

At 1 January 2018

Additions

At 31 December 2018 and 1 January 2019
Additions

At 31 December 2019

Amortisation

At 1 January 2018

Amortisation for the year

At 31 December 2018 and 1 January 2019
Amortisation for the year

At 31 December 2019

Net book value
At 31 December 2018
At 31 December 2019

Digital television licence

Cost

At 1 January 2018

At 31 December 2018 and 1 January 2019
Decrease from the exemption of the license fee
At 31 December 2019

Amortisation and impairment losses

At 1 January 2018

Amortisation for the year

At 31 December 2018 and 1 January 2019
Reversal of impairment

Amortisation for the year

At 31 December 2019

Net book value
At 31 December 2018

At 31 December 2019

40

Separate
financial statement
Computer
programmes
and software
licences
(in thousand Baht)

8,145
2,397
10,542
8,385
18,927

7,158

576
7,734
1,858
9,592

2,808
9,335

Consolidated
financial statements
(in thousand Baht)

1,185,211

1,185,211
(429,912)

755,299

839,720
30,541
870,261
(486,701)
34,567
418,127

314,950
337,172
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On 11 April 2019, the National Council for Peace and Order (“NCPO”) has released the order No.
4/2562 in subject of a measure to solve the problems of the operations of the Television and
Telecommunication, the significant details are as follows:

1. Exemption of the last two instalment of the exceeding amount of the minimum payment. In
addition, NCPO No.4/2562 specified the licensees made the remaining license fee payment
within 120 days from the date of this announcement has been effectively enforced. On 17 June
2019, the subsidiary received the letter from the National Broadcasting and Telecommunications
Commission (“NBTC”), notified the subsidiary to settle the remaining fee within 8 August 2019.
If the settlement did not settle within specify period, the Company must pay for the interest at
the rate of 7.5% per annum within 23 May 2021.

On 5 August 2019, the subsidiary submitted the letter to inform NBTC regarding the Company’s
intention to make the instalment payment for the remaining licences fee payable of Baht 122.80
million. The payment will be dividend into 2 periods and settled within December 2019. Later
on 15 November 2019, the subsidiary submitted the letter to inform NBTC again regarding the
Company’s intention to postpone the settlement of the remaining licences fee payable amounting
to Baht 50.00 million in which the Company will settle according to the requirement of NCPO’s
order No.4/2562.

2. Providing a subsidy for the network rental expenditures in accordance with a national commercial
digital terrestrial television broadcasting network service to the licensees over the remaining period
of the licenses. The subsidy effectively commences after termination of the measure to relieve in
accordance with paragraph one, no. 8 of NCPO No. 9/2561 in subject of a measure to relieve a
license fee payment burden to the operators of sound transmission, television transmission and
sound broadcasting and television broadcasting. Therefore, the Office of the NBTC will provide
the subsidy to any licensees granted the licenses of a national commercial digital terrestrial
television broadcasting network service according to actual amount as specified in the agreement
which is not exceeded at the rate of NBTC approval.

In consideration of, the subsidiary recorded the reduction of net book value of digital television licence
payable and net book value of the license to reflect the present value of cash flow of the subsidiary that would
be changed for the fifth and sixth installments of the digital television licence of the exceeding amount
of the minimum payment amounting to Baht 429.91 million (the digital television licence payable of
Baht 447.20 million and deducted of deferred interest amounting to Baht 17.29 million) and adjusted
amortisation from the remaining of net book value of the licence after adjustment in relation to the remaining
economic useful lives.

During the year ended 31 December 2019, the subsidiary received the support of rental expenditures in
accordance with a national commercial digital terrestrial television broadcasting network service and
expenses for transmission of TV signals that are provided in general with satellite from NBTC and
recognised in account "Other income" amounting to Baht 31.96 million (201 8: Baht 28.20 million) in
the consolidated statement of comprehensive income.

As at 31 December 2019, the subsidiary had the outstanding balance of letter of guarantee issued by a

financial institution placed to NBTC for the remaining licence fee amounting to Baht 50.00 million
(2018: Baht 570.00 million).
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Impairment testing

Regarding NCPO’s order No.4/2562, the subsidiary has decided not to return the digital television
licence. As a result, the subsidiary will be exempted for the installment of the licence fee including a
subsidy for the network rental expenditures. The management performed the impairment testing of
digital television licence and its related assets by determined the recoverable amount from the value in
use included with the benefits accordance with the above order of NCPO. The management
determined that the recoverable amount exceeds its carrying amount of asset. Therefore, the Group has
considered to reverse of impairment loss of digital television licence of Baht 486.70 million in the
consolidated financial statements for the year ended 31 December 2019.

The key assumptions used in the estimation of value in use as at 31 December 2019 were as follows:

Consolidated
financial statements
(%)
Discount rate 10.99
Terminal growth rate 3.00

The discount rate was a pre-tax measure based on the rate of 11-year government bonds issued by the
government in the relevant market and in the same currency as the cash flows, adjusted for a risk
premium to reflect both the increased risk of investing in equities generally and the systematic risk of
the specific CGU.

These assumptions are based on management’s judgment and past experience and business plan, as
well as the future prediction that is believed to be reasonable in the present situation. Changes in the
information or new noticeable information may lead to the change in the assumptions and the discount
rate for the estimation of the discounting future cash flows along with sensitivity of key assumptions
effect to the recoverable amount.

Digital television licence payable to the National Broadcasting and Telecommunications Commission
as at 31 December were as follows:

Consolidated financial statements

2019 2018
Present Present
Future value of Future value of
payments Interest payments payments Interest payments
(in thousand Baht)
Within one year 50,000 (101) 49,899 - - -
After one year but
within five years - - - 346,400 (17,640) 328,760
After five years - - - 223,600 _(1,462) 222,138
Total 50,000 (101) 49,899 570,000 (19,102) 550,898
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Change of digital television licence payable for the year ended 31 December were as follows:

Consolidated financial

statements
2019 2018
(in thousand Baht)

Digital television licence payable at 1 January ' 550,898 543,434
Payment (72,800) -
Interest expense 1,713 7,464
Decrease from exemption of the licence fee (429,912) -
Digital television licence at 31 December 49,899 550,898

On 8 August 2019, the subsidiary paid partial of the licence fee instalment payments no. 4 amounting
to Baht 72.80 million. Therefore, the remaining of overdued licence fee instalment payment no. 4 is
outstanding amounting to Baht 50.00 million. In this regard, the subsidiary must pay the interest to
NBTC for the outstanding over dued licence fee instalment no. 4 at the rate of 7.5% per annum.

13  Accrued expenses

Consolidated Separate
financial statements financial statements
Note 2019 2018 2019 2018
(in thousand Baht)
Related parties 4 595 1,312 595 1,515
Other parties
Accrued bonus expenses 9,116 - 9,007 -
Accrued commission fee 8,286 3,206 8,286 3,206
Accrued rebate expenses 5,893 4,955 5,893 4,955
Accrued annual broadcasting or
television licence fees 5,648 5,128 - -
Accrued production cost 4,769 4,585 4,769 4,585
Accrued dismantling expenses 2,500 - 2,500 -
Others 18,774 9,820 15,374 8,047
54,986 27,694 45,829 20,793
Total 55,581 29,006 46,424 22,308

14 Interest-bearing liability

Consolidated / Separate financial statements

2019 2018
Secured  Unsecured Total Secured  Unsecured Total
(in thousand Baht)
Long-term loan from
financial institution 45,000 - 45,000 - - -
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Long-term loan from financial institution

On 9 August 2019, the Company entered into long-term loan agreements with a local financial
institution of Baht 100 million to use in granting a loan to its subsidiary for the digital television licence
fee payment. In August 2019, the Company has drawn down a loan of Baht 50 million. Such loan bears
interest at the Minimum Loan Rate minus 1% (MLR - 1%) and shall be monthly repaid within 3 years
commencing from August 2019 to July 2022. In this regard, the Company is committed to comply
with certain conditions and restriction prescribed in the loan agreements i.e maintaining the debt to
equity ratio and the debt service coverage ratio. This loan is secured by such investment as described in
Note 8.

Non-current provisions for employee benefit

Consolidated Separate
financial statements financial statements
2019 2018 2019 2018
(in thousand Baht)
Defined benefit plan 41,551 23,115 41,080 22,736

Defined benefit plan

The Group and the Company operate a defined benefit plan based on the requirement of Thai Labour
Protection Act B.E. 2541 (1998) to provide retirement benefits to employees based on pensionable
remuneration and length of service. The defined benefit plan expose the Group to actuarial risks, such
as longevity risk and interest rate risk.

Consolidated Separate
Present value of the defined benefit obligations financial statements financial statements
2019 2018 2019 2018
(in thousand Baht)
At 1 January 23,115 29,952 22,736 17,536
Include in profit or loss:
Current service cost 3,767 2,539 3,616 1,665
Past service cost 6,669 - 6,653 -
Interest on obligation 806 850 797 637
11,242 3,389 11,066 2,302
Include in other comprehensive income
Actuarial (gain) loss
- Demographic assumptions - 36 - 31
- Financial assumptions 5,112 1,501 5,062 1,472
- Experience adjustment 2,908 (13,001) 3,042 (9,863)
8,020 (11,464) 8,104 (8,360)
Others
Benefit paid (826) - (826) -
Transfers in - 1,238 - 11,258
(826) 1,238 (826) 11,258
At 31 December 41,551 23,115 41,080 22,736
NEE 2019 129
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On 5 April 2019, the Labor Protection Act was amended to include a requirement that an employee,
who is terminated after having been employed by the same employer for an uninterrupted period of
twenty years or more, receives severance payment of 400 days of wages at the most recent rate. The
Group has therefore amended its retirement in accordance with the changes in the Labor Protection Act
in 2019. As a result of this change, the Group and the Company recognised the provision for retirement
benefits as well as past service cost increased to Baht 6.67 million and Baht 6.65 million, respectively.

Consolidated Separate
Principle actuarial assumptions financial statements financial statements
2019 2018 2019 2018
(%)
Discount rate 1.19-2.51 1.76 -4.16  1.19-2.51 1.76 - 4.16
Future salary growth 4.0-7.0 4.0-8.0 40-7.0 4.0-8.0

Assumptions regarding future mortality have been based on published statistics and mortality tables.

At 31 December 2019, the weighted-average duration of the defined benefit obligation was 15 years
(2018: 14 years).

Sensitivity analysis

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding
other assumptions constant.

Consolidated financial statements

1% increase 1% decrease
Effect to the defined benefit obligation in assumption in assumption
at 31 December 2019 2018 2019 2018
(in thousand Baht)
Discount rate (4,430) (2,436) 5,216 2,851
Future salary growth 5,005 2,771 (4,354) (2,420)
Future mortality (165) (84) 185 93
Separate financial statements
1% increase 1% decrease
Effect to the defined benefit obligation in assumption in assumption
at 31 December 2019 2018 2019 2018
(in thousand Baht)
Discount rate (4,384) (2,397) 5,164 2,807
Future salary growth 4,955 2,728 (4,309) (2,381)
Future mortality (164) (83) 184 92
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16 Share capital

Par value 2019 2018
per share  Number Baht Number Baht
(in Baht) (thousand shares /in thousand Baht)

Authorised shares
At 1 January 1 720,344 720,344 720,344 720,344
Decrease 1 (184,907) (184,907) - -
Increase 1 267,718 267,718 - -
At 31 December 1 803,155 803,155 720,344 720,344
Issued and paid-up shares
At 1 January
- ordinary shares 1 535,437 535,437 535,437 535,437
At 31 December
- ordinary shares 1 535,437 535,437 535,437 535,437

At the Extraordinary general meeting of the Company held on 18 November 2019, the Shareholders
approved change in registered share capital as follows:

- Approved a reduction of the registered share capital of the Company from Baht 720.34 million
(divided 720,343,962 ordinary shares at Baht 1 par value) to Baht 535.44 million (divided
535,436,809 ordinary shares at Baht 1 par value) by cutting down the registered share capital of
184,907,153 ordinary shares at Baht 1 par value the Company registered the decrease in share capital
with the Ministry of Commerce on 27 November 2019; and

- Approved an increase in registered share capital by Baht 267.72 million from Baht 535.44 million
(divided 535,436,809 ordinary shares at Baht 1 par value) to Baht 803.16 million (divided
803,155,214 ordinary shares at Baht 1 par value) to offer to the existing shareholders proportionate
to their respective shareholdings (Rights Offering) at the ratio of 2 existing ordinary shares for
1 newly-issued ordinary share held with the price of Baht 0.53 per share the Company registered the
increase in share capital with the Ministry of Commerce on 29 November 2019.

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.

17 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 (if any), 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.
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132 nE

Segment information and disaggregation of revenue

Management determined that the Group has three reportable segments which are the Group’s strategic
divisions for different products and services. For each of the 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 Group’s reportable segments.

o Segment ] TV advertising media

e Segment 2 New media advertising
o Segment 3 Others

Each segment’s performance is measured based on segment profit before tax, as included in the internal
management reports that are reviewed by the Group’s CODM. Segment profit before tax is used to
measure performance as management believes that such information is the most relevant in evaluating
the results of certain segments relative to other entities that operate within these industries.
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Nation Broadcasting Corporation Public Company Limited and its Subsidiary

Notes to the financial statements
For the year ended 31 December 2019

Reconciliations of reportable segment assets and liabilities

Assets

Total assets for reportable segments
Other unallocated amounts
Consolidated total assets

Liabilities

Total liabilities for reportable segments
Other unallocated amounts
Consolidated total liabilities

Geographical segments

2019 2018
(in thousand Baht)
664,292 604,358
26,835 107,378
691,127 711,736
207,135 656,282
52,107 20,794
259,242 677,076

The Group is managed and operates principally in Thailand. There are no material revenues derived

from, or assets located, in foreign countries.

19 Employee benefit expenses

Note

Wages and salaries

Defined benefit plan 15

Bonus
Defined contribution plan

Share-based payment transactions
Others
Total

Defined contribution plan

Consolidated Separate
financial statements financial statements
2019 2018 2019 2018

(in thousand Baht)

140,328 127,365 138,883 96,662
10,436 2,539 10,269 1,665
9,117 - 9,007 -

6,858 6,403 6,758 4,789

- 305 - 305
31,440 29,208 30,937 21,735
198,179 165,820 195,854 125,156

The defined contribution plan comprises a provident fund established by the Group for its employees.
Membership to the fund is on a voluntary basis. Contributions are made monthly by the employees at
rate of 5% of their basic salaries and by the Group at rates ranging from 5% to 7.5% of the employees’
basic salaries. The provident fund is registered with the Ministry of Finance as a juristic entity and is

managed by a licensed Fund Manager.

20 Expenses by nature

Note
Employee benefit expenses 19
Cost of production and programmes
Depreciation and amortisation 9 10,11, 12

Office expenses

Sharing service expenses

Marketing expenses

Travelling expenses

Others

Total cost of sales of goods and
rendering of services, selling
expenses and administrative
expenses

Consolidated Separate
financial statements financial statements
2019 2018 2019 2018 -

(in thousand Baht)
198,179 165,820 195,854 125,156
155,955 134,457 175,214 157,695
68,696 68,908 32,262 35,648
33,691 27,723 32,544 25,214
23,836 22,624 23,836 20,029
20,347 11,322 20,347 10,207
10,850 11,509 10,850 9,360
24,028 24,807 15,477 23,458
535,582 467,170 506,384 406,767
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Nation Broadcasting Corporation Public Company Limited and its Subsidiary
Notes to the financial statements
For the year ended 31 December 2019

21 Income tax expense

Income tax recognised in profit or loss

Consolidated Separate
financial statements financial statements
2019 2018 2019 2018
(in thousand Baht)
Deferred tax expense
Movements in temporary differences - 22,783 - 4961
Total income tax expense - 22,783 - 4,961
Reconciliation of effective tax rate Consolidated financial statements Separate financial statements
2019 2018 2019 2018
Rate (in Rate (in Rate (in Rate (in
(%) thousand (%) thousand (%) thousand (%) thousand
Bahy) Baht) Baht) Bahy)

Profit (loss) before income tax expense 405,245 (76,009) (9,696) (113,298)
Income tax using the Thai corporation

tax rate 20 81,049 20 (15,202) 20 (1,939) 20 (22,660)
Expenses not deductible for tax purposes 114 4,481 147 5,343
Expenses for tax incentives (165) - (165) -
Temporary differences for which no

deferred tax assets was recognised (92,064) (6,608) (5,584) 9,210
Current year losses for which no deferred

tax asset was recognised 11,066 17,329 7,541 8,107
Reversal from previously recognised

deferred tax assets - 22,783 - 4,961
Total - - 30 22,783 - - 4 4,961

Movements in total deferred tax assets during the year were as follows:

Consolidated financial statements

Charged to:
At Other At
1 January Profitor  comprehensive 31 December
2018 loss income 2018
(in thousand Baht)
Deferred tax assets
Trade accounts receivable 713 (713) - -
Inventories 27 27 - -
Provisions 6,713 (6,713) - -
Digital television licence 15,330 (15,330) - -
Total 22,783 (22,783) B -
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Nation Broadcasting Corporation Public Company Limited and its Subsidiary
Notes to the financial statements
For the year ended 31 December 2019

Separate financial statements

Charged to:
At Other At
1 January Profitor  comprehensive 31 December
2018 loss income 2018
(in thousand Baht)
Deferred tax assets
Trade accounts receivable 704 (704) . -
Inventories 27 27 - -
Provisions 4,230 (4,230) B -
Total 4,961 (4,961) E -
Consolidated Separate
Unrecognised deferred tax assets financial statements financial statements
2019 2018 - 2019 2018
(in thousand Baht)

Trade accounts receivable 13,674 9,411 13,144 8,871
Other receivables 9,633 6,554 28,992 41,113
Inventories - 109 - 109
Investment in subsidiary - - 160,000 160,000
Investment property 662 946 662 946
Leasehold improvements and equipment 160 - 160 -
Intangible assets 1,332 1,332 - -
Digital television licence 14,808 117,239 - -
Non-current provisions for employee

benefit 8,310 4,623 8,216 4,548
Loss carry forward 135,616 126,902 29,961 22,420
Total 184,195 267,116 241,135 238,007

The tax losses expire in 2020 - 2024. The deductible temporary differences do not expire under current tax
legislation. Deferred tax assets have not been recognised in respect of these items because it is not probable
that future taxable profit will be available against which the Group can utilise the benefits therefrom.

22 Earnings (loss) per share

The calculations of basic earnings (loss) per share for the years ended 31 December 2019 and 2018 were
based on the profit (loss) for the years attributable to ordinary shareholders of the Company and the
number of ordinary shares outstanding during the years as follows:

Consolidated Separate
financial statements financial statements
2019 2018 2019 2018

(in thousand Baht / thousand shares)
Profit (loss) attributable to ordinary

shareholders of the Company (basic) 405,245 (98,793) (9,696) (118,259)
Weighted average number of ordinary

shares outstanding 535,437 535,437 535,437 535,437
Profit (loss) per share (basic) (in Baht) 0.76 (0.18) 0.02) (0.22)
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Nation Broadcasting Corporation Public Company Limited and its Subsidiary
Notes to the financial statements
For the year ended 31 December 2019

23 Financial instruments
Financial risk management policies

The Group 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 Group does
not hold or issue derivative financial instruments for speculative or trading purposes.

Risk management is integral to the whole business of the Group. The Group 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 Group’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 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
Group’s operations and its cash flows because debt securities are mainly fixed. The Group’s primarily
exposed to interest rate risk from digital television licence payable. However, management considered

that said risk is insignificant.

Consolidated financial statements

Maturity period
Effective
interest
At 31 December rate After 1 year but
(% per Within 1 year within 5 years Total
annum) (in thousand Baht)
2019
Financial liability
Long-term loan from financial '
institution 5.25-5.35 17,400 27,600 45,000
Separate financial statements
Maturity period
Effective
interest
At 31 December rate After 1 year but
(% per Within 1 year within 5 years Total
annum) (in thousand Baht)
2019
Financial asset
Short-term loan to subsidiary 5.25-535 50,000 - 50,000
Financial liability
Long-term loan from financial
institution 5.25-535 17,400 27,600 45,000
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Nation Broadcasting Corporation Public Company Limited and its Subsidiary
Notes to the financial statements
For the year ended 31 December 2019

Foreign currency risk

The Group is exposed to foreign currency risk relating to purchases which are denominated in foreign
currencies. However management considered that said risk is insignificant.

Credit risk

Credit risk is the potential financial loss resulting from the failure of a customer or a counterparty to
settle its financial and contractual obligations to the Group 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 Group’s customer base, Management does
not anticipate material losses from its debt collection.

Liquidity risk

The Group monitors its liquidity risk and maintains a level of cash and cash equivalents deemed adequate
by management to finance the Group’s operations and to mitigate the effects of fluctuations in cash
flows.

Carrying amount and fair values

The following table shows the carrying amounts and fair values of financial liabilities, 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.
Consolidated / Separate financial statements
Carrying
amount Fair value
Level 1 Level 2 Level 3 Total
(in thousand Baht)
31 December 2019
Financial liabilities not measured
at fair value
Long-term loan from financial
institution 45,000 - - 47,146 47,146

Financial instruments not measured at fair value

Type Valuation technique
Long-term loan from financial institution Discounted cash flows
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Nation Broadcasting Corporation Public Company Limited and its Subsidiary
Notes to the financial statements
For the year ended 31 December 2019

24 Commitments with non-related parties

Consolidated Separate
financial statements financial statements
2019 2018 2019 2018
(in thousand Baht)

Future minimum lease payments under

non-cancellable operating leases
Within 1 year 101,264 87,286 24,176 13,884
1 -5 years 418,322 271,569 108,416 35,924
After 5 years 195,341 250,180 58,451 -
Total 714,927 609,035 191,043 49,808

Other commitment
Bank guarantees 55,369 612,148 1,869 2,248

a)

b)

d)

140 DB R

The Company entered into lease and service agreements for its office premises and facilities with
a local company for a period of 3 years, expiring in various period up to 30 November 2020. The
Company agreed to pay rental and service fees at the rate specified in the agreements. The
Company will terminate these agreements on 31 March 2020.

A subsidiary entered into a news supply agreement with a foreign company for a period of
5 years, commencing from 1 June 2016 to 31 May 2021 with an option for renewal. The subsidiary
agreed to pay a fee at the rate specified in the agreement.

A subsidiary entered into service agreements with two local companies to employ the service in
combining both video and audio television signals, along with other related services, including TV
signals compression and transmission of TV signals to a C-band and Ku-band satellite for periods
ranging from 3 years and 1 months to 5 years and 11 months, expiring in various periods up to
15 September 2022. The subsidiary committed to pay the fees at the rate specified in the
agreements.

A subsidiary entered into a Standard Definition Terrestrial Digital Television Network Services
agreement with Thai Royal Army Radio and Television Station for a period of 14 years and 5
months, commencing from 16 January 2014 to 31 May 2028. The subsidiary has obligations to
pay the service fee amounting to Baht 3.50 million per month from 1 June 2018 to 31 May 2020
and amounting to Baht 4.72 million per month from 1 June 2020 onwards. NBTC will providing
for these fee over the remaining period of the licence.

The Company entered into a service agreement for ratings measurement in television audiences of
television channels in Thailand with a local association for a period of 6 years, commencing from
17 December 2015 to 30 September 2021. The Company agreed to pay a service fee at the rate
specified in the agreement. During the year 2017, the service provider entered into an amendment
of the agreement to change the expiry date of the agreement from 30 September 2021 to 30
September 2023 and all the other provision of the agreement remain unchanged.
The Company terminated the agreements on 31 December 2019.

The Company entered into lease and service agreements for its office premises and facilities with

a local company for a period of 7 years 3 months, expiring on 30 November 2026. The Company
agreed to pay rental and service fees at the rate specified in the agreements.
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Nation Broadcasting Corporation Public Company Limited and its Subsidiary

Notes to the financial statements
For the year ended 31 December 2019

25 [Event after the reporting period

At the Board of Directors’ meetings of the Company held on 28 January 2020, the Board of Directors
approved the subsidiary to invest in the newly-issued ordinary shares in a local company of Baht 2.45
million, representing 49% of authorised shares.

26 Thai Financial Reporting Standards (TFRS) not yet adopted
New and revised TFRS, which are relevant to the Group’s operations, expected to have material impact

on the consolidated and separate financial statements when initially adopted, and will become effective
for the financial statements in annual reporting periods beginning on or after 1 January 2020, are as

follows:
TFRS Topic
TFRS 7* Financial Instruments: Disclosures
TFRS 9* Financial Instruments
TERS 16 Leases
TAS 32% Financial Instruments: Presentation
TFRIC 16* Hedges of a Net Investment in a Foreign Operation
TFRIC 19* Extinguishing Financial Liabilities with Equity Instruments

* TFRS - Financial instruments standards
(a) TFRS - Financial instruments standards

These TFRS - Financial instruments standards establish requirements related to definition, recognition,
measurement, impairment and derecognition of financial assets and financial liabilities, including
accounting for derivatives and hedge accounting. When these TFRS are effective, some accounting
standards, interpretations and guidance which are currently effective will be cancelled.

(b) TFRS 16 Leases

TFRS 16 introduces a single lessee accounting model for lessees. A lessee recognises a right-of-use asset
and a lease liability, with recognition exemptions for short-term leases and leases of low-value items. As
a result, the Group will recognise assets and liabilities for its operating leases. As at 31 December 2019,
the Group’s future minimum lease payments under non-cancellable operating leases amounted to Baht
189.64 million. When this TFRS is effective, some accounting standards and interpretations which are
currently effective will be cancelled.

Management is currently considering the potential impact from these TFRS on the financial statements in the
initial period adopted.
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Other Reference Persons

Security Registrar (Common Share)

ik quifulanioning (Usznatng) éifn

Thailand Securities Depository Company Limited
93 Rachadapisek Road, Din Daeng, Bangkok 10400
Tel : (02) 2009-9000

Fax : (02) 2009-9991

Certified Public Accountant

KPMG

KPMG Phoomchai Audit Company Limited

1 Empire Tower, 50-51 Floor, South Sathorn Road.,
Yannawa, Sathorn, Bangkok 10120

Tel : (66) 2677-2000

Fax : (66) 2677-2222

Certified Public Accountant

1. Ms.Sasithorn  Pongadisak
Registration No. 8802 and/or

2. Ms.Marisa Tharathornbunpakul
Registration No. 5752 and/or

3. Mr.Thanit Osathalert
Registration No. 5155

Audit Fee

1. The audit fee of the Company and subsidiaries for
the year 2019 is Bt 1,850,000

2. Non-audit fee
-None-

rerort 2019

Legal Consultants

Pow & Associates Law Office Limited
140/40A, Silom Road,Kwaeng Suriyawongse,
Khet Bangrak,Bangkok 10500

Tel  :(66) 2634-4995-7

Fax : (66) 2238-2574, (66) 2634-4998

Investor Relations

Nation Broadcasting Corporation Public

Company Limited

1858/57-62, 12A Floor, Debaratana Road,

Bangna-Tai Sub-District, Bangna District, Bangkok 10260
Tel . (66) 2338-3333

Fax : (66) 2338-3904

Email : investor@nbc.co.th

Website : http://www.nbc.co.th



NIB

=

Nation Broadcasting Corporation Public Company Limited

1858/57-62, 12A" Floor, Debaratana Road, Bangna-Tai Sub-District, Bangna District Bangkok10260
Tel. (66) 2338-3645 Fax. (66) 2338-3973
www.nbc.co.th





