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MESSAGE FROM CHAIRMAN OF THE BOARD

Dear shareholders, the Board of Directors are satisfied with the performance of the 
group of Comanche International Public Company Limited during the preceding year 
in many ways; both the results of operations under the Thai economy as well as the 
development of internal operational mechanisms to be effective and efficient under 
the principles of good corporate governance.

The Company has continuously improved the internal process, especially finance 
related field. Moreover, even a corruption has never been a problem, but the Company 
have not been negligent, and set up an internal audit unit instead of outsourcing, 
resulting in the confidence that the examination can be carried out thoroughly in the 
company group with standardized work processes. Therefore, when combined with the 
heedfulness to implement transparent action under the framework of good corporate 
governance, in terms of risk management, it can reduce errors in work process and in 
accordance with the laws and regulations.

In addition to the emphasis of software development to be up–to–date with the 
rapidly evolving technology, the Company also focuses on the CMMI standards in order 
to obtain high quality products. The Company has a determination to expand the 
business to cover with the main mission that was initially set up to provide information 
technology services in the tourism industry by searching and investing in a company 
that is consistent and enhancing the overall capabilities. In the past year, the Company 
has expanded to invest in the affiliates namely; Comanche, Synature, Win Star Tech, 
and AI Soft, It is a step towards becoming the leader of tourism software business in 
Thailand that serves customers in hotels, restaurants, retail stores, spas, sport clubs, 
and online reservation system.

In addition to focusing on achieving results, we also instill good consciousness 
in our personnel to create value for the Company and all related parties, namely, 
shareholders, clients, as well as fellow employees, based on the principle of good 
governance and in accordance with principles of operation and courageous decision 
making which build COMAN to be a sustainable growth company.



Somboon Sukheviriya
Chief Executive Officer

MESSAGE FROM CHIEF EXECUTIVE OFFICER

The development of data management solutions has taken a significant role in 
digital economy era. Users with effective data management system would be able 
to manage the right, prompt, and be in time which enhances operational efficiency, 
from small to large enterprise users, government agencies, state enterprises, and 
private business sectors. As they involve a large scale of transactions, the data 
management system is widely used within these organizations, together with the 
current advancement of communication technology.

	
“COMAN” has foreseen the opportunity of using software to completely manage 

a group of tourism business and to be consistent with the government’s campaign 
“Thailand 4.0”, assisting tourism businesses to be ready to handle the technological 
change and responding to consumer behavior that will change in the future according 
to globalization. Moreover, “COMAN” has prepared a plan to expand investment 
in B2C business in the near future to add strength and to be ready to step into the 
competition of tourism software as we are still the leader of this competition from 
our technology, human resource, and business diversity. “COMAN” businesses are 
software for hotels from “Comanche”, restaurants, retail stores, spas, and beauty 
from “Synature” as well as golf course and sports from “Win Star Tech”, and new 
joiner, “AI Soft”, the developer and installer of online booking management program 
in tourism, will join us in 2019.

This makes “COMAN” to be the leader of software for tourism business 
management, and we have placed an emphasis on innovation that comes with 
creativity. Moreover, “B2C” business is also our focus as well as “COMAN” will not 
stop developing innovation and technology to continuously drive new businesses.

Somboon Sukheviriya
Chief Executive Officer





Directors and Management Team

Business Operations

Nature of Business

Industry Conditions and Competition

Risk Management

Research and Development

Future Projects

Legal Disputes

General Information and other Important Information

Securities and Shareholders Information

Management Structure

Corporate Governance

Corporate Social Responsibility

Internal Control and Risk Management

Report of the Audit Committee

Related Party Transactions

Financial Summary

Analysis and Explanatory Note from Management

The Responsibilities of the Board of Directors for 

the Financial Statements

Financial Statements and Auditor’s Report

CONTENT
6

22

26

41

44

50

53

53

54

58

60

74

94

102

108

113

114

121

131

132



6 COMANCHE INTERNATIONAL ANNUAL REPORT 2018



7Directors and Management team

Tantiyaswasdikul, PhD
Chim 

	 • Age (Years) 66 
	 • Appointment Date of Director	 28th September 2015
	 • Family Ties Between Executives	 None
	 • Ownership of the Company (%)	 None

Educational Background 
	 • Doctoral Degree 	 in Statistics, University of Michigan, USA
	 • Master’s Degree 	 in Computer, Information and Control Engineering, University of Michigan, USA

	 • Bachelor’s Degree 	 in Computer and Communication Science, University of Michigan, USA

Training
	 • Director Accreditation Program (DAP) Class of 123/2016, Thai Institute of Directors (IOD) 

	 • Finance for Non–Finance Director (FND) Class of 34/2007, Thai Institute of Directors (IOD) 

Work Experience in the Past 5 Years

Period Position Company Name Type of Business

Listed Companies and Group Companies

   2018 – Present
Chairman of the Board / 

Independent Director  
Comanche International Public 

Company Limited
Hotel management software 

developer and installer

   2015 – 2018

Independent Director / 
Chairman of the Audit 

Committee / Nomination and 
Remuneration Committee

Comanche International Public 
Company Limited

Hotel management software 
developer and installer

Other Companies or Organizations

2015 – Present
Independent Director / Risk 
Management Committee / 

Audit Committee

United Overseas Bank (Thai) Public 
Company Limited

Banking

2014 – Present
Member of the Data Center 

Subcommittee

Office of the National Broadcasting 
and Telecommunications 

Commission (NBTC)
Government agency

2014 – Present
Independent Director Audit 

Committee
National ITMX Company Limited Payment infrastructure

Chairman of the Board of Directors / Independent Director
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9Directors and Management team

Sukheviriya
Somboon 

	 • Age (Years) 57 	
	 • Appointment Date of Director	 28th September 2015
	 • Family Ties Between Executives	 None       
	 • Ownership of the Company (%)	 30.45%

Educational Background 
	 • Bachelor’s Degree 	 from the Faculty of Business Administration, Ramkhamhaeng University

Training
	 • Director Accreditation Program (DAP) Class of 121/2015, Thai Institute of Directors (IOD)
	 • Enneagram for Leadership Development Course, PeopleMap
	 • Enhancing Team Leadership Course, BrainAsset
	 • Mergers & Acquisitions – Financial, Legal, and Tax Strategies and Planning Course, OMEGAWORLDCLASS Research
 	   Institute
	 • Capital Market Academy Leadership Program Batch 23, The Stock Exchange of Thailand
	 • Anti–Corruption the Practical Guide (ACPG) Class of 47/2018, Thai Institute of Directors (IOD)

Work Experience in the Past 5 Years

Period Position Company Name Type of Business

Listed Companies and Group Companies

   2003 – Present

Director / Authorized Director / 
Risk Management Committee / 
Nomination and Remuneration 
Committee / Chairman of the 
Executive Committee / Chief 

Executive Officer

Comanche International Public 
Company Limited

Hotel management software 
developer and installer

   2017 – Present Director
Synature Technology Company 

Limited
Software developer and installer 

for restaurants 

   2018 – Present Director Win Star Tech Company Limited
Software developer and installer 

for golf courses

Other Companies or Organizations

   2018 – Present Association President
Thai Software Export Promotion 

Trade Association
Association

   2015 – 2015 Director (Authorized Director)
PT. Comanche International 

Indonesia

Hotel management software and 
related products distributor 

   2013 – 2015 Director (Authorized Director)
Comanche International Vietnam 

Co., Ltd.

   2011 – 2015 Director (Authorized Director)
Comanche International Malaysia 

SDN BHD

   2015 – 2015 Director Iyara VC Company Limited Venture capital firm

Director / Authorized Director / Risk Management Committee / 
Nomination and Remuneration Committee / Chairman of the 
Executive Committee / Chief Executive Officer 
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Educational Background 
	 • Bachelor’s Degree (2nd Class Honors) in Accounting, Faculty of Commerce and Accountancy, 
	   Chulalongkorn University

Training
	 • Director Certification Program (DCP) Class of 36/2003, Thai Institute of Directors (IOD) 

Work Experience in the Past 5 Years

Period Position Company Name Type of Business

Listed Companies and Group Companies

2015 – Present

Independent Director / Director 
/ Chairman of the Audit 

Committee / Chairman of the 
Risk Management Committee / 
Nomination and Remuneration 

Committee

Comanche International Public 
Company Limited

Hotel management software 
developer and installer

Other Listed Companies

2006 – 2010
Advisor to the Audit 

Committee
TOT Public Company Limited Telecommunications

2005 – 2006 Senior Executive Vice President TOT Public Company Limited Telecommunications

Other Companies or Organizations

2017 – Present Head of Internal Audit The Royal Project Foundation
Royally–initiated development 

projects

2011 – 2016 Deputy Head of Internal Audit The Royal Project Foundation Royally–initiated development 
projects

Dolrudee Pornpipat 

Independent Director / Director / Chairman of the 
Audit Committee / Chairman of the Risk Management 
Committee / Nomination and Remuneration Committee  	
		  • Age (Years) 72
	 • Appointment Date of Director	 28th September 2015
	 • Family Ties Between Executives	 None       
	 • Ownership of the Company (%)	 None
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Independent Director / Director / Audit Committee / 
Chairman of the Nomination and Remuneration Committee
		  • Age (Years) 58 	
	 • Appointment Date of Director	 22nd February 2017
	 • Family Ties Between Executives	 None       
	 • Ownership of the Company (%)	 None

Work Experience in the Past 5 Years

Period Position Company Name Type of Business

Listed Companies and Group Companies

2017 – Present

Director / Independent Director 
/ Audit Committee / Chairman 

of the Nomination and 
Remuneration Committee

Comanche International Public 
Company Limited

Hotel management software 
developer and installer

Other Listed Companies

2013 – Present
Director/Audit Committee /
Chairman of the Nomination 

and Remuneration Committee

LDC Dental Public Company 
Limited

Dental clinic 

2014 – Present
Director / Audit Committee /
Chairman of the Nomination 

and Remuneration Committee

Salee Printing Public Company 
Limited

Labels and high–quality prints 
manufacturer

2018 – Present
Independent Director / Audit 
Committee / Nomination and 

Remuneration Committee

M.C.S. Steel Public Company 
Limited

Production and distribution of 
steel structures

Educational Background 
	 • Master’s Degree 	 from the Faculty of Law, Ramkhamhaeng University
	 • Bachelor’s Degree 	 from the Faculty of Law, Thammasat University 

Training
	 • Taxation Law Course (Batch 2), The Legal Training Institute, The Thai Bar Under the Royal Patronage 
	 • Taxation Law for the Public Course (Batch 5), Judicial Training Institute, Office of Judiciary
	 • Director Accreditation Program (DAP) Class of 107/2014, Thai Institute of Directors (IOD)

Supoj Kaewmanee
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Director / Risk Management Committee
		  • Age (Years) 37 	
	 • Appointment Date of Director	 28th September 2015
	 • Family Ties Between Executives	 None       
	 • Ownership of the Company (%)	 None

Educational Background 
	 • Master 	 of Science in Financial Analysis, University of San Francisco, USA

	 • Bachelor 	 of Economics, University of Sydney, Australia

Training
	 • Director Accreditation Program (DAP) Class of 115/2015, Thai Institute of Directors (IOD)

Work Experience in the Past 5 Years

Period Position Company Name Type of Business

Listed Companies and Group Companies

2015 – Present
Director / Risk Management 

Committee 
Comanche International Public 

Company Limited 
Hotel management software 

developer

Other Listed Companies

2017 – Present
Independent Director / Audit 

Committee
L.V. Technology Public  Company 

Limited
Engineering design and other 

services provider

2012 – 2013 
2013 – 2016

Independent Director /Audit 
Committee

L.V. Technology Public  Company 
Limited

Machinery designer and 
manufacturer for cement and 

related industries 

Other Companies or Organizations

2018 – Present Director
MSL Software (Thailand)  

Company Limited
Data and content management 

software developer

2015 – Present Managing Partner Ross & Van Compernolle Investment company

2015 – 2015 Business Analyst
MSL Software (Thailand)  

Company Limited
Data and content management 

software developer

2007 – 2014 Director Voxtron International, Belgium Telecommunications

2012 – 2014 Vice President SCB Securities Company Limited Securities company

Gancanapol 
Geert Marcel Cyriel Van Compernolle
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Educational Background 
	 • Master’s Degree 	 in Business Administration, with a Concentration in Finance California State University, 

	  	 San Bernardino, USA 

	 • Bachelor’s Degree 	 in Business Administration, with a Concentration in Marketing. Chulalongkorn University

Training
	 • Director Accreditation Program (DAP) Class of 155/2018, Thai Institute of Directors (IOD)

	 • Entrepreneurship: Management of Innovation Program (Batch 2) 

Chatchai Tolertmongkol

Director / Risk Management Committee
Chief Executive Officer – SYN
		  • Age (Years) 49 	
	 • Appointment Date of Director	 8th November 2018	
	 • Family Ties Between Executives	 None       
	 • Ownership of the Company (%)	 None

Work Experience in the Past 5 Years

Period Position Company Name Type of Business

Listed Companies and Group Companies

2018 – Present
Director / Risk Management 

Committee
Comanche International Public 

Company Limited
Hotel management software 

developer and installer

2006 – Present Chief Executive Officer
Synature Technology Company 

Limited
Software developer and installer 

for restaurants
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Chalermpol Tuchinda

Independent Director / Director / Audit Committee

		  • Age (Years) 57
	 • Appointment Date of Director	 20th December 2018
	 • Family Ties Between Executives	 None       
	 • Ownership of the Company (%)	 None

Educational Background 
	 • Master’s Degree 	 in Business Administration, Southern New Hampshire University, USA

	 • Bachelor’s Degree 	 in Management Information System, Southern New Hampshire University, USA

Training
	 • Director Certification Program (DCP), Thai Institution of Director (IOD)
	 • Executive Leadership Program, Michigan University, Ann Arbor, USA

Work Experience in the Past 5 Years

Period Position Company Name Type of Business

Listed Companies and Group Companies

2018 – Present
Independent Director / Director 

/ Audit Committee
Comanche International Public 

Company Limited
Hotel management software 

developer and installer

Other Companies or Organizations

2018 – Present Assistant  Director
National Science and Technology 

Development Agency 
Government Agency under the 

Ministry of Science

2012 – 2018 Director Software Park Thailand
Government agency under the 

National Science and Technology 
Development Agency
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Educational Background
	 • Bachelor’s Degree (2nd Class Honors) in Auditing, School of Accountancy, University of the Thai Chamber of Commerce

Training
	 • Strategic CFO in Capital Markets Course (Batch 5/2017) 
	 • Director Accreditation Program (DAP) Class of 110/2014, Thai Institute of Directors (IOD)
	 • Company Reporting Program (CRP) Course Class of 57/2014, Thai Institute of Directors (IOD)
	 • Effective Minutes Taking (EMT) Course Class of 29/2014, Thai Institute of Directors (IOD)
	 • Enneagram for Leadership Development Course, PeopleMap
	 • Enhancing Team Leadership Course, BrainAsset
	 • Mergers & Acquisitions – Financial, Legal, and Tax Strategies and Planning Course, OMEGAWORLDCLASS Research Institute
	 • All TFRS 2018 Course Class of 1/2018, Federation of Accounting Professions under the Royal Patronage of His Majesty 
	   the King

Risk Management Committee / Executive Committee / 
Chairman of the Corporate Governance Committee /
Welfare Committee /Chief Finance Officer 

	 • Age (Years) 48
	 • Family Ties Between Executives	 None       
 	 • Ownership of the Company (%)	 0.0028%

Darunee Sae–tung

Work Experience in the Past 5 Years

Period Position Company Name Type of Business

Listed Companies and Group Companies

2016 – Present

Risk Management Committee/ 
Executive Committee / 
Corporate Governance 
Committee / Welfare 

Committee / Chief Finance 
Officer

Comanche International Public 
Company Limited

Hotel management software 
developer and installer

2017 – Present Director
Synature Technology Company 

Limited
Software developer and installer 

for restaurants

2018 – Present Director Win Star Tech Company Limited
Software developer and installer 

for golf courses

Other Listed Companies

2013 – 2015
Director / Company Secretary / 

Chief Finance Officer
LDC Dental Public Company 

Limited
Dental clinic 

Other Companies or Organizations

1994 – 2013 Audit Senior Manager
Deloitte Touche Tohmatsu 

Jaiyos Audit Company Limited
Audit firm
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Chief Marketing Officer / Welfare Committee

	 • Age (Years) 49

	 • Family Ties Between Executives	 None     
	 • Ownership of the Company (%)	 0.0285%

Pirom Methaveerapong

Educational Background 
	 • Bachelor’s Degree from the Faculty of Communication Arts, Siam University

Training
	 • The CMO Academy Course (Batch 5), Marketing Association of Thailand

Work Experience in the Past 5 Years

Period Position Company Name Type of Business

Listed Companies and Group Companies

2018 – Present Chief Marketing Officer / 
Welfare Committee

Comanche International Public 
Company Limited

Hotel management software 
developer and installer

2017 – Present Director
Synature Technology Company 

Limited 
Software developer and installer 

for restaurants

2003 – 2018  Acting Chief Marketing Officer
Comanche International Public 

Company Limited
Hotel management software 

developer and installer
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Educational Background 
	 • Bachelor’s Degree in International Business, Faculty of Business Administration, Dhurakij Pundit University

Training
	 • Company Secretary  Program (CSP) Course Class of 71/2016, Thai Institute of Directors (IOD)

Work Experience in the Past 5 Years

Period Position Company Name Type of Business

Listed Companies and Group Companies

2018 – Present

Executive Committee / 
Corporate Governance 
Committee / Welfare 
Committee / Chief 

Administrative Officer

Comanche International Public 
Company Limited

Hotel management software 
developer and installer

2018 – Present Director Win Star Tech Company Limited
Software developer and installer 

for golf courses 

2016 – 2017

Acting Head of Human 
Resource and Administrative 

Department / General 
Administrative Manager / 

Company Secretary

Comanche International Public 
Company Limited

Hotel management software 
developer and installer

2003 – 2015 Executive Assistant Manager
Comanche International Public 

Company Limited
Hotel management software 

developer and installer

Executive Committee / Corporate Governance Committee / 
Welfare Committee / Chief Administrative Officer

	 • Age (Years) 45

	 • Family Ties Between Executives	 None       

	 • Ownership of the Company (%)	 0.0285%

Parichart Sontorn
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Educational Background 
	 • Prince George Senior Secondary Graduate

James Hankewich

Chief Distribution Officer 

	 • Age (Years) 54	
	 • Family Ties Between Executives	 None       
	 • Ownership of the Company (%)	 0.0021%

Work Experience in the Past 5 Years

Period Position Company Name Type of Business

Listed Companies and Group Companies

2017 – Present Chief Distribution Officer
Comanche International Public 

Company Limited
Hotel management software 

developer and installer 

Other Listed Companies

2013 – 2017
Business Development 

Manager
GETC (Thailand) Company Limited

Furniture, fixtures & equipment 
sales to hotels
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Corporate Account
	 • Age (Years) 30	

	 • Family Ties Between Executives	 None       

	 • Ownership of the Company (%)	 0.0028%

Supattra Hirunyanon

Educational Background 
	 • Master’s Degree 	 from the Faculty of Business Administration, Ramkhamhaeng University 
	 • Bachelor’s Degree 	 in Accounting, Faculty of Business Administration and Information Technology, 

	  	 Rajamangala University of Technology Tawan–Ok: Chakrabongse Bhuvanarth Campus 

Training
	 • Enneagram for Leadership Development Course, PeopleMap
	 • All TFRS 2018 Course Class of 1/2018, (sub-course 402)

	 • All TFRS 2018 Course Class of 1/2018, (sub-course 502)
		

Work Experience in the Past 5 Years

Period Position Company Name Type of Business

Listed Companies and Group Companies

2018 – Present Corporate Account 
Comanche International Public 

Company Limited
Hotel management software 

developer and installer

2015 – 2017
Finance and Accounting 

Division Manager 
Comanche International Public 

Company Limited
Hotel management software 

developer and installer

Other Listed Companies

2014 – 2015 Accounting Division Manager Geothermic Company Limited
Sprayer and steam generator 

distributor and service provider 

2007 – 2013 Accounting Officer Car Boutique Company Limited 
Motor vehicle parts and 

accessories retailer
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Nikul Tangninlasap

Company Secretary / Investor Relations 	
	 • Age (Years) 29	

	 • Family Ties Between Executives	 None       

	 • Ownership of the Company (%)	 0.0028%

Work Experience in the Past 5 Years

Period Position Company Name Type of Business

Listed Companies and Group Companies

2017 – Present Company Secretary / Investor 
Relations

Comanche International Public 
Company Limited

Hotel management software 
developer and installer

2015 – 2017
Senior Managerial Accounting

Comanche International Public 
Company Limited

Hotel management software 
developer and installer

Other Listed Companies

2015 – 2015 Account Officer LDC Dental Public Company Limited Dental clinic

Other Companies or Organizations

2014 – 2015 Audit Assistant ACSS Company Limited Audit firm

Educational Background 
	 • Bachelor’s Degree from the Faculty of Accountancy, University of the Thai Chamber of Commerce
	 • Bachelor’s Degree from the Faculty of Communication Arts, Bangkok University

Training
	 • Board Reporting Program (BRP) Course Class of 25/2018, Thai Institute of Directors (IOD)
	 • Company Secretary Program (CSP) Course Class of 85/2018, Thai Institute of Directors (IOD)
	 • Company Reporting Program (CRP) Course Class of 19/2017, Thai Institute of Directors (IOD)
	 • Technical Analysis and Risk Management To create value added sustainable business, 
	   The Stock Exchange of Thailand (SET)
	 • CSR for Corporate Sustainability Course Class of 1/2017, The Stock Exchange of Thailand (SET)
	 • Sustainability Risk and Material Analysis Course Class of 2/2017, The Stock Exchange of Thailand (SET)
	 • CSR Evaluation and Data Management Course Class of 2/2017, The Stock Exchange of Thailand (SET)
	 • Sustainability Reporting Course Class of 1/2017, The Stock Exchange of Thailand (SET)
	 • Fundamentals for New Auditor Course Class of 2/2017, Institute of Internal Auditors of Thailand (IIAT)
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23Business Operations

Vision : To become the leader in comprehensive software solutions development and service provider for the 

tourism industry by creating business innovations to deliver the highest benefit to related parties and enhancing the 

export value of Thailand tourism IT software solutions, under the principles of good corporate governance.

Mission :	 (1) To develop and enhance comprehensive software solutions products and services in the tourism 
		  industry.
	 (2)	To expand business opportunities by creating a network of business partners with software service 
		  providers related to the field of tourism both domestically and internationally.

	 (3)	To strengthen relationships with clients into business relationships to truly serve customer needs.

Business Goals and Strategies :  The Company aims to continuously expand its customer base both 
domestically and internationally to retain its leadership status in the comprehensive development and provision of 
service in the tourism industry, placing particular focus on the development and/or ownership of an efficient software 
able to continuously serve the needs of clients. 

Business Operations

Overview of Business Operations

To develop a system within the System Development Division to continuously support the use of Comanche Hotel 
Software.

To joint–invest and develop with the Company’s subsidiaries, who are specialists in enterprise management systems 
to various organizations within the tourism industry, to create IT innovations widely beneficial to Thailand’s tourism 
industry and able to add on to tourism industries overseas.

To undertake studies for joint–investment with other companies who are developers and owners of key software 
systems in the tourism industry that the Company expect to be integrated with the Company’s existing system, 
adding value to the Company’s software, with key systems such as restaurant management system, spa management 
system, golf course and membership management system, air–ticket reservation management system, and tourism 
events reservation systems for B2B and B2C.

The Company has set key 3–year strategies to expand its client and revenue base, 
with details as follows. 

• 

• 

• 
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The Group of Comanche International Public Company Limited Shareholding Structure 
as at 31st December 2018

Operating the business of developing, distributing, installing, and providing business 
solutions software for hotel and serviced apartment, and registered a copyright of 
“Comanche Hotel Software” and investing in other companies.

51% 87.5%

In 2018, the Annual General Shareholders’ Meeting on 25th April 2018 has passed the resolutions to sell 
entire ordinary shares held in MSL Software (Thailand) Company Limited (“MSL”) in the amount of 234,610 
shares or 99.998% of the issued and paid–up share capital of MSL to Mr. Apichai Sakulsureeyadej, a major 
shareholder of the Company, at the bid price of Baht 487.70 per share, totaling of Baht 114,420,000. 
Such selling of ordinary shares has been accomplished and the remaining share payment was made on 
9th October 2018.

Comanche International Public Company Limited 
(“COMAN”)

Operating the business of developing, 
distributing, installing, and providing 
computer program and equipment. 
Focusing on the solutions software for 
restaurant, spa, and retail store, and 
registered a copyright of “pRoMiSe 
Restaurant Software” with the 
Department of Intellectual Property.

Synature Technology Company Limited 
(“SYN”)

Operating the business of developing, 
distributing, installing, and providing 
computer program. Focusing on the 
solutions software for golf course and 
registered a copyright of an intellectual 
property. Also, received the standard 
of program development, ISO29110.

Win Star Tech Company Limited
(“WST”)
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Year Details

2006 – 	 Won Thailand ICT Awards 2006 in the field of Tourism and Hospitality.
– 	 Won in the field of Tourism and Hospitality at the Asia Pacific ICT Awards (APICTA), which is a 
	 software product competition between 16–member countries in Asia Pacific. 

2008 –	 On 4th December 2008, the Company was granted BOI Certificate for Enterprise Software and 	
	 Digital Content.

2009 – 	 On 13th May 2009, the Department of Intellectual Property, Ministry of Commerce issued a 
	 certificate of copyright notification for registration of Comanche Hotel Software and Data Base.

2015 – 	 On 27th May 2015, the Company was certified for development processes standard of CMMI
	 Level 3 (Capability Maturity Model Integration) from the Software Engineering Institute, Carnegie 
	 Mellon University, USA. 

2016 – 	 On 31st May 2016, the Extraordinary General Meeting No. 1/2016 passed a resolution approving 
	 the transformation of the Company’s status from company limited to public company limited, 
	 changing the Company name to Comanche International Public Company Limited, changing the 
	 par value of the Company’s shares from Baht 100 per share to Baht 0.50 per share, and increasing 
	 the Company’s registered capital by Baht 17,000,000 from Baht 50,000,000 to Baht 67,000,000 
	 for the Initial Public Offering (IPO) of 34,000,000 shares with par value of Baht 0.50 per share.

2017 – 	 On 20th June 2017, the Company purchased 51,000 common shares of Synature Technology 
	 Company Limited at a price of Baht 1,020 per share amounting to Baht 52,020,000 or a proportion 
	 of 51% of paid–up capital.

– 	 On 30th August 2017, the Company received Best Service Enterprise Award in digital content 
	 and software from Prime Minister General Prayuth Chan–ocha at the Prime Minister’s Export 
	 Award: PM Award 2017 held by the Department of International Trade Promotion, DITP Value 
	 Creation Center.

2018 – 	 On 17th May 2018, the Company was granted the privileges according to the Promotional Certificate 
	 No. 61–0565–1–01–2–0 by the Board of Investment for business type 5.7.2 of Enterprise Software 
	 and/or Digital Content which is under the Investment Promotion Act B.E. 2520 for the exemption 
	 from corporate income tax on profits from the operation was for a period of 7 years, from the 
	 first date of that income from the operation is derived from such business which was on
     6th June 2018.

– 	 On 1st June 2018, the Company purchased 28,875 common shares of Win Star Tech Company 
	 Limited at a price of about Baht 505 per share amounting to Baht 14,580,000 or a proportion 
	 of 87.5% of paid–up capital.

– 	 On 28th November 2018, the Company announced that its Information Software Development 	
	 and Customer Service were appraised at CMMI maturity level 3.

• Comanche International Public Company Limited’s Major Events
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Details on system modules and features presently available

System Modules Features

1.	 Comanche Front Office System 
1.1.	 Management Dashboard System 
1.2.	 Mobility Check–in/Out by Tablet   

Hotel and serviced apartment management system relating to 
reception, reservations, and check–in and check–out through desktop, 
iPad, and tablet devices 

2.	 Comanche Point of Sales System
2.1.	 Cashier Station 
2.2.	 Order Station 
2.3.	 Tablet Station  
2.4.	 Member  
2.5.	 Loyalty  
2.6.	 Table Management System

In–hotel and in–serviced apartment restaurant management 
system covering the functions of table reservations, ordering, billing, 
and membership programs

3.	 Comanche Back Office System 
3.1.	 Account Receivable 
3.2.	 Account Payable 
3.3.	 General Ledger

Relevant accounting system covering account receivables, account 
payables, and general ledger

4.	 Comanche Inventory System  
4.1.	 Purchasing System  
4.2.	 Inventory Store  
4.3.	 Cost Control Recipe System

Inventory management system covering purchasing system, 
inventory management, and cost control (recipe)

5.	 Comanche Fixed Asset System  Fixed assets management system

6.	 Comanche Event Management System  Event and seminar rooms management 

7.	 Comanche Interface Module
7.1.	 Door Locking System Interface
7.2.	 Internet Charging System Interface  
7.3.	 TV in Guest’s Room Interface  
7.4.	 Passport Scanning system interface  
7.5.	 Web Booking Online Interface System 
	 (Channel Management System)  
7.6.	 Call Accounting System Interface  
7.7.	 PMS/PABX interface System  
7.8.	 Yield Management System Integration

Interface with devices or computer systems that the hotel is 
currently using such as guest room security, internet billing, smart 
TV, passport scanning, and private automatic branch exchange (in 
case guests use in–room phones) ,etc.

1. Nature of Products and Services
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System Modules Features

WCFO
Hotel and serviced apartment management system relating to 
reception and reservations

WCAR Account receivable system

WCAP Account payable system

WCGL General ledger system

WINV Inventory management system (Inventory control)

Moreover, the Company has developed a new set of products called Victor, a program accessible through the internet which 
is currently widely–used, with the following details. 

Comanche Hotel Software’s Module Integration 

Source: The Company

Voucher
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Present software 
to clients

Client agrees 
to purchase

Software installation and user training 
sessions 

(approximately 3–4 weeks)

Delivery of work, the client signs 
the delivery of work form

Record information of clients in the database as a 
reference for after – sale services and customer services

Quality checks by the Quality Assurance 
and CMMI Division

• Product Development
Steps in the development and design of Comanche Hotel Software can be summarized as follows. 

	 (1)	 Collect and analyze data from various sources believed to have an impact on the development and improvement 

		  of the software such as data from the Business Development Department, who received feedback from

 		  clients regarding their needs and opinions on areas of improvement, as well as information on changes in

		   technology and other surrounding factors.

	 (2) 	 Relevant personnel presents information to the working team, consisting of the Business Development 

		  Department and Operation Department, with the cooperation of different divisions within the Operation 

		  Department including Project Management Division, Customer Relations Division, and Customer Support Division

		  in considering the impact to users, client satisfaction, and economic feasibility for the development or 

		  improvement of Comanche Hotel Software system. 

	 (3)	 Delegate planning and coding to the System Development Division.

	 (4)	 The Quality Assurance and CMMI Division performs checks in search of errors in accordance with the CMMI 

	 	 standards and notifies the System Development Division for correction. 

	 (5)	 Once quality assurance is passed, the Business Development Department can propose the product for sale to clients. 

		  As of 31st December 2018, the Company has 22 personnel within the System Development Division and 

		  the Quality Assurance and CMMI Division, responsible for the development of function, module, and new 

		  innovations.

• Software Installation and User Training
The installation of software and user training are key processes that support the effective utilization of Comanche 

Hotel Software system, tailored to the nature and volume of transactions of the clients’ business to ensure smooth 
operations. Computers would be able to link to the database and be compatible with other related devices such 
as telephone system, automatic door lock system, Wi–Fi service, and tablet. Steps in software installation can be 
summarized as follows;

Clients may choose to purchase all modules or some modules that the Company has to offer. For clients choosing to buy only 

some modules, the Company may offer to integrate the software with the clients’ existing system. The Company’s experienced 

team is able to meet the needs of a more varied group of customers. 

Software Installation Process Flowchart
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Effective user trainings reduce the amount of time users spend learning how to use the software on the job. The 
Company has designed training programs that emphasize fundamental knowledge and key skills to use the software, 
conducted by the Company’s specialists to support application of knowledge from training to perform on the job 
and lead to overall organizational efficiency.

In case of sale through a foreign dealer, the dealer is responsible for the installation of software and hosting user 
trainings. As of 31st December 2018, the Company has 20 personnel in the Project Management Division responsible 
for the installation of software and hosting of user trainings. 

• After–Sales Services, Maintenance Services, and Other Services 
The Company places emphasis on the provision of after–sales services, and has developed after–sales service 

system, the 3C’s system: Comanche Customer Care, to instill confidence by customers after the software has been 
installed and is ready to use. The Company has teams on standby 24/7 to facilitate customers domestically and 
internationally. In case any problem occurs, support teams from the Customer Support Division can provide assistance 
through online system, email, or telephone. In case that the teams are not able to resolve the problem through the 
aforementioned means, the Company will dispatch a support team to the client site as soon as possible to solve 
the issue. This is to provide assurance that Comanche Hotel Software has teams ready to assist to ensure that the 
clients’ operations run smoothly. Steps in the provision of after–sales service can be summarized as follows. 

(1)	 Client contacts the Company requesting assistance or reporting an issue relating to the software 
(2)	 The client’s name is checked in the 3C’s system 
(3)	 For clients with a valid annual software maintenance agreement, the Company’s support teamwill 
	 immediately provide assistance through an online system, email, telephone, or dispatch a team to provide 
	 on–site assistance. For clients with an expired annual software maintenance agreement, the Company will 
	 issue a quotation for an on–call service for consideration by the client. Once accepted, the support team 
	 will provide assistance. 
(4)	 The Company’s support team logs the assistance provided into the 3C’s system.
(5)	 Department head or division head proceeds to review the work log recorded in the 3C’s system as quality 
	 checks on the employee using information from customer satisfaction assessment and closes the job 
(6)	 In case that the annual software maintenance agreement is almost expired, the Company will notify the 
	 client for an extension of the agreement. Apart from providing services on an annual  agreement and 
	 on–call term, the Company provides other relevant services which support the Comanche Hotel Software 
	 system such as re–installation of Comanche Hotel Software in case that the clients’ server or hardware 
	 incurs a problem.

After–sales services for software sold through foreign dealers are the responsibility of the dealers. If dealers are 
not able to resolve problems themselves, they may seek assistance as a second level of support from the Company. 
The Company will issue a case–by–case quotation and once agreed upon, the Company’s support team will proceed 
to provide assistance. As of 31st December 2018, the Company has 27 personnel in the Customer Support Division 
providing after–sales services.
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Number of Businesses 

Number of Guest Rooms

Source: The Company

2. Clients and Target Group

The key target customer group of the Company are hotels and serviced apartments rated at least 3 stars both 
domestically and internationally. Distribution channels are through the Company’s Business Development Department 
and through foreign dealers. As of 31st December 2018, the Company has over 920 clients, categorized into 751 
domestic clients and 169 international clients, with a total of approximately 131,751 guest rooms. 

In categorizing by client types for which the Company sold and provided installation services in 2018, the Company 
served general businesses, hotel chains, and educational institutions (the Company charges only an installation fee 
and user training for educational institutions). As of 31st December 2018, the Company has clients categorized as 
mentioned above at a portion of 84.57%, 14.02%, and 1.41%, respectively. 

For the year 2014 – 2018, the Company sold and installed software to businesses, with details on the number of 
businesses and number of new guest rooms, domestically and internationally, as follows.

2014

(Hotels)

(Rooms)

(Year)

(Year)2014

2015

2015

2016

2016

2017

2017

2018

2018
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3. Distribution Channels

As of 31st December 2018, the Company has 246 hotels in hotel chains including Centara, Imperial, Eastin, Kantary, 
and Oakwood. These hotels are key business partners of the Company, and most would continue using Comanche 
Hotel Software as hotel management software for new hotels when they expand their business domestically or 
overseas.  

In the sale of Comanche Hotel Software, the Company would mostly propose an annual software maintenance 
agreement in complement. Moreover, clients may request on call service if needed. As of 31st December 2018, 
approximately 71.84% of all clients utilize the Company’s maintenance services, leading to the continuous revenues 
for the Company. 

As of 31st December 2018, international clients who use Comanche Hotel Software cover over 17 countries such 
as China, the Philippines, Malaysia, Indonesia, Vietnam, Lao PDR, India, Myanmar, Japan, and Singapore. For the year 
2016 – 2018, the Company’s revenue breakdown from sales of software and rendering services for Comanche Hotel 
Software domestically and internationally is as follows.

The Company sells its product, Comanche Hotel Software, and other services through 2 main distribution channels 
1) Direct sales through the Company’s Business Development Division and 2) Sales through foreign dealers. As of       
31st December 2018, the Company has 17 foreign dealers in 12 countries with details as follows. 

Source: The Company

Revenue Breakdown from Sales and Rendering 
Services Domestically and Internationally

Domestic International

2018

2017

2016
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No. Country Appointment 
 (Date/Month/Year)

Appointed Dealers

1. The Philippines 27/09/2017 AUDACITY SYSTEMS, INC.

2. China 01/01/2015
11/07/2017

GUANGZHOU AUTOMATED SYSTEMS LIMITED 
SHANGHAI HANFORD BUSINESS CONSULTING CO., LTD.

3. Malaysia* 19/10/2017
11/01/2018
25/09/2018

COMANCHE INTERNATIONAL MALAYSIA SDN. BHD.
UBAC SDN BHD
DELTAPRISE SDN. PHD.

4. Indonesia 10/07/2018
13/09/2018

PT. TT Network Integration Indonesia
PT. UBAC Networks Indonesia 

5. Vietnam* 27/09/2017 COMANCHE INTERNATIONAL VIETNAM CO., LTD.

6. Lao PDR 27/09/2017 LAO ASEAN TRADING CO., LTD. 

7. India 19/12/2017 IT BAHN INDIA PVT. LTD.

8. Singapore 11/08/2017 UBAC Pte., Ltd.

9. Cambodia 26/06/2018 Automation Advance Technology (Cambodia)

10. United Arab Emirates 01/08/2018 TSS Gulf Trading LLC

11. Russia 28/09/2018 PWV Content Ltd.

12. Myanmar 27/09/2018 Blue Circle Technology Co., Ltd.

Remark: *  The Company once was a major shareholder in these 2 companies before selling all of its shares in 2015 
and appointed the 2 companies as foreign dealers of the Company. 

– Direct Sales
 The Company has the Business Development–Thailand & CLMV Division, specialized in the hotel business both 

domestically and internationally in CLMV, and the Distribution Division, responsible for marketing efforts in foreign 
countries with growing tourism industry (excluding CLMV) which the Company has not appointed dealers with potential, 
and in foreign countries in which the Company’s existing domestic clients have expanded operations overseas. The 
Distribution Division is also able to engage in marketing efforts in countries which the Company has already appointed 
foreign dealers, in the case that the client has contacted the Company directly. 

Domestic Market: 	
The Company sells its product, Comanche Hotel Software, and other services directly to all domestic 

customers, with the Business Development–Thailand & CLMV Division responsible for marketing efforts. 

International Market: 	
The Company sells its product, Comanche Hotel Software, and other services to overseas clients through 

2 main channels, which are direct sale and sale through foreign dealers. For the purposes of coordination and 
overseas marketing, the Company has set up the Distribution Division to support the Company’s business 
plan to continue expansion overseas to increase revenue portion from international markets.
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– Sales Through Foreign Dealers
The Company has overseas expansion policy in appointing foreign dealers who have the knowledge, expertise, 

and understanding of client needs in each country. This enables the Company to expand its client base to such 
country in a faster and more efficient manner compared to if the Company were to enter the market on its own. 
Foreign dealers go through a selection process before appointment, in which aspects including marketing, expertise 
in the particular country’s hotel industry, installation capabilities, and after–sales services are considered. Thus, the 

Distribution Department act as the filter, coordinator, and supporter of foreign dealers of the Company.   

• Direct Sales
The Company’s pricing policy is comparable to the market. In providing services to a client for the first time, the 

Company includes the value of maintenance services for the duration of 1 year, which in the past has accounted 
for approximately 12–15% of client purchase value. Thus, only a small portion of clients purchase only the software 
license without the installation or maintenance service. 

4. Marketing

5. Pricing

In the past 5 years from 2014 – 2018, the Company has the following revenue breakdown 
from direct sales and sales from foreign dealers. 

The Company places emphasis on building credibility in the Company’s products from quality services, secure 
database, and value for money; which serves the Company in promoting its product. Moreover, the Company has a 
website and is published on various media such as the Hotel & Resort Journal to enhance its image and create brand 
recognition and brand awareness towards target customers. 

Sales through dealers

2014 2015 2016 2017 2018

Direct sales 

Source: The Company

93.98%

6.02% 5.08%

94.92% 96.84%

3.16%

97.70%95.90%

2.30%4.10%
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Marketing and Competition of the Company and 
its Subsidiaries 
The Company’s Business Operations Strategy 

• Sales Through Foreign Dealers
The Company charges a fee from foreign dealers, calculated as a percentage of the sale value of the dealer to 

clients, with rates as specified in each dealer appointment contract. 

	 At present, the software business consists of 
		  1) ready–for–use software 
		  2) software from development to meet client needs 
	 	 3) software–related services which are key tools in management enhancing efficiency and adding 	

		  value to client businesses. These programs have been adapted to cover various businesses such 	
	 	 as tourism and hotel business, banking and finance business, logistics business, construction business, 

		  and security service business. 

Since the beginning up to present, the Company aims to develop products and provide software-related services 
for a comprehensive full-system and one-stop hotel management business to meet the needs of main clients, hotel 
operators, whose needs constantly change in response to changing market environment. The Company has set key 
strategies to create competitive advantage in the long-run and enhance leadership as a developer and service provider 
of software for the tourism and hotel industry both domestically and internationally as follows. 

1. Strategy on Developing Quality Products Having Functions that Meet 
the Needs of Hotel Businesses 

The Company sees the importance of constantly developing its products to make its brand memorable, meet 
international standards, and cater to the needs of clients in terms of usage which are the main goals of the software 
development of the Company. At present, the Company is one of a few Thai entrepreneurs who is a developer and 
has its own licensed, full-system, ready-for-use software for hotel management.

Comanche Hotel Software has system modules and functions which comprehensively support the operations 
of a hotel business, having a front office system, back office system, and interface. The Company is also one-stop 
service in giving consultancy services for Comanche Hotel Software, installation services at client site, conducting 
user training programs, and providing after-sales services in the form of consultancy and maintenance. 

The Company conducts surveys on client needs and incorporates the suggestions from clients in the improvement 
of new system modules and functions to continuously better serve clients. The Company’s System Development 
Division is responsible for the product development of the Company. In 2015, the Company started developing 
applications for use on mobile devices, which has gained popularity in present days, such as restaurant POS functions 
application on the Android operating system to enable immediate ordering, ordered items checking, and billing on 
mobile devices by staff in restaurants, and check-in and check-out application on the IOS operating system to facilitate 
guests within their rooms through the use of mobile devices. Thus, the Company has processes in place to monitor 
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2. Strategy on Marketing and Promotion 

	 – Arranging booths at domestic events such as MAI Forum 2018 and Food & Hotel Exhibition 2018

the development of software and rendering services. The Company has a quality assurance team from the process 
of first software development, sale, installation, user training, until product delivery to instill confidence for clients. 

The Company and its subsidiaries place the importance on marketing and promotion strategy, placing 
emphasis on the promotion of the brand “COMANCHE” “pRoMise”and “WinGolf” and trademark 
                           “ COMANCHE INTERNATIONAL” through various channels and activities such as 
	
• The preparation of brochures displaying products of the Company in presentations, journals, and tourism magazines 	   
  such as Thai Hotels and Travel Magazine and Thailand Hotel Directory.
• Promotion by setting up booths in different events both domestically and internationally such as

	 – Arranging booths at international events related to tourism and hotels

MAI Forum 2018

Food & Hotel Exhibition 2018
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• Educational support in allowing academic institutions and universities to use Comanche Hotel Software as 
instructional media by charging only installation and training fee whics helped to publicize the Company’s products 
and enables the future workforce to be acquainted with the Company’s software before entering the hotel and tourism 
industry.  In the past, 8 institutions have expressed interest in using the Company’s software as instructional media, 
such as Ubon Ratchathani University, Vatel’s Thailand, International Business School Hotel & Tourism Management 
in coordination with Silpakorn University International College and Panyapiwat Institute of Management. Moreover, 
the Company’s management, Mr. Somboon Sukheviriya, is one of the authors of a book used as instructional media, 
Hotel and Restaurant Information Technology System for Sukhothai Thammathirat  University.

Source: Sukhothai Thammathirat University     

SIPA Friday Event 

“Going Abroad”

“Enhancing Thai SMEs’ 

Productivity with Software” Event

Source: DEPA Transformation 

in Action 2018           

• Company’s management constantly participating as speakers in IT panel discussions 
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The Company places emphasis on the rendering after–sales services and customer satisfaction. It offers after–sales 
services in the form of annual software maintenance agreement or on–call services on a case–by–case basis, and has 
set up teams under the name of “3C: Comanche Customer Care” within the Support Division to provide information 
on Company’s products, receive feedback from clients, give advice on software usage, and resolve software–related 
issues 24/7. To achieve customer satisfaction, the Company surveys its customers through questionnaires by enclosing 
a link in an email, so customers may fill in information (rating) after the service has been rendered, phone interviews, 
and feedback from Company staff to obtain information both from outside and inside the information to be used to 
continuously improve after–sales services for efficiency.

3. Strategy on Distribution Channel Management 

4. Strategy on After–Sales Service and Customer Satisfaction 

The Company’s 2 key distribution channels can be divided into the rendering software–related services domestically 
and internationally. For the Thai and CLMV market, the Company utilizes direct sales by the Business Development 
Thailand & CLMV Division.

For international markets, the Company has added another channel by appointing foregin dealers specialized in 
the market of each country to enhance the sales capabilities of the Company’s products. As of 31st December 2018, 
the Company has 17 foreign dealers in 12 countries such as China, the Philippines, Malaysia, Indonesia, Vietnam, Lao 
PDR, India, Singapore, Cambodia, United Arab Emirates, Russia, and Myanmar. 

The Company is aware of the fluctuations involved in doing business in the hotel and tourism industry, which is 
affected by factors beyond the Company’s control such as political instability, natural disasters, and disease outbreaks. 
Thus, the Company has set key policies to help maintaining the stability of revenues in case of the aforementioned 
events by working towards increasing revenues from overseas and setting up the Distribution Department to expand 
the Company’s customer base through the appointment of foreign dealers, as well as marketing efforts in countries 
with potential which the Company has not appointed dealers in such countries.
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To achieve the Company’s vision to be the leader in the development and rendering service of a comprehensive 
software solutions in the tourism industry, the Company has set strategies on joint investment with a policy to joint 
invest in companies with similar business objectives as the Company’s core business, with similar companies, with 
companies that could support the Company’s core business resulting in enhanced revenues or profits, or with synergies 
which could support the business of the Company for greater comprehensiveness and increase its competitive 
capabilities. The Company also has policies to invest in potential projects in which the joint investors have a similar 
business policy with the Company’s core business such as tourism, retail stores, and hotels to build up from the 
exisiting business of the Company.

5. Strategy on Joint Investment to Add Value for Stakeholders 

As at 31st December 2018, the customer satisfaction can be summarized as follows;
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Industry Conditions and Competition
Software Industry

Hotel and Tourism Industry

The software industry expanded in relation to the increase in users with constantly increasing 
needs. These include individuals, government agencies, state–owned enterprises, and private 
companies ranging from small to large organizations with the need for advanced information 
technology systems able to adapt to various information technology information to enhance 
operating efficiency and support expansion in the future. At present, the software industry covers 
various segments such as banking and finance, telecommunications, hotels and tourism, retail 
stores, and logistics.

Enterprise users are expected to have high growth prospect both domestically and internationally as technological 
advancements and changes in enterprise–level communications create a need to constantly develop new solutions 
and services. Moreover, the software industry in the digital economy era causes new services to be presented to the 
market, leading to a more varied set of entrepreneurs in software development such as multiplatform applications 
development, e–commerce development, applications on mobility devices development, and solutions development 
on cloud computing systems to share information technology resources and reduce costs. These factors cause 
organizations to develop and enhance their information technology systems to support the uses in every situation.

The report on findings of the software and software–related services market survey, published in joint efforts 
between the Digital Economy Promotion Agency : DEPA and the IMC Institute, found that the value of the software 
market, comprising of the value of software developed for use within the country and for exports, can be categorized 
into 2 key groups which are 1) the value of ready–for–use software development such as software installed on end 
users’ devices and software installed on the developer’s server, accessible through a website (Software as a service: 
SaaS)  and 2) the value of software–related services such as custom software, SI services related to software, software 
maintenance services, software services outsourcing, service and application hosting, and software related training 
and education.

Tourism is one of the key sectors which drives the hotel and tourism industry, especially 
for the economy of ASEAN nations such as Cambodia, Lao PDR, Malaysia, the Philippines, and 
Thailand, where the tourism industry generated revenues both directly and indirectly.

In Thailand, the tourism industry is a significant sector to the economy for generating revenues and stimulating 
employment within the country. The Ministry of Tourism and Sports had reported that Thailand had revenue from 
tourism amounting Baht 2,754 billion or increased by 9.47%, divided into Thai tourists Baht 930 billion or 5.42% 
increase and foreign tourists Baht 1,824 billion or 11.66% increase with a total number of 35.38 million tourists foreign 
tourists traveling into the country or 8.77% increase.
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Competition in the Hotel Management Software Business

At present, information technology has taken a significant role in business operations to support more efficient 
productions, reduced cost, and effective processes. As a result, growth in software development has been rapid 
over the past years. A low capital requirement encourages new players to enter the software market, however, in 
order to grow sustainably in the long run, a company needs experienced management and working teams to create 
intellectual property from quality software.

The hotel business brings in information technology for a variety of its operations from reception and reservations 
to check–in, restaurant management, accounting and finance, and finally to check–out. It is to say that a good hotel 
management software is important in building the success of hotel operations.

The Company is the developer of Comanche Hotel Software, a full-system hotel management software covering 
all functions and modules of  the hotel business from front office to restaurant management, inventory management, 
fixed asset management, to meeting room management, and interfaces with other devices or computers such as guest 
room access, internet billing, smart TV, can be operated with the central computer. Being the developer of Comanche 
Hotel Software, the Company is able to comprehensively satisfy the needs of customers, offer installation services, 
training, and after-sales services, boosting customers’ confidence to choose the software and services of the Company.

By the trend of Thai tourism in 2018, total revenue from tourism industry is expected to reach Baht 3.00 trillion or 
grow by 9.00%, divided into Thai tourists Baht 1.00 trillion or 8.16% increase and foreign tourists Baht 2.00 trillion or 
9.44% increase, and the number of of inbound tourists traveling to Thailand is expected to be 38.25 milliom tourists 
or 8.11% increase compared to 2017.

During 2015 - 2017, the number of inbound tourists traveling to Thailand continuously increased, resulting in 
growth in revenues from foreign tourists. In 2017, revenues from foreign tourists amounted to Baht 1.82 trillion, an 
11.66% increase from Baht 1.63 trillion in 2016.

By dividing the number of accommodations in 2016 - 2018 in all regions and provinces, hotels had a percentage 
of 30.42, resorts had a percentage of 40.77, guesthouses had a percentage of 10.12, bangkalows had a percentage 
of 6.50, homestays had a percentage of 3.83, and others e.g. motels, serviced apartments, mansions, rafts, national 
park accommodations had a percentage of 8.36.

Moreover, the number of guest rooms during 2016 - 2018 in all regions and provinces can be divided into 55.20% 
for hotels, 29.46% for resorts, 4.36% for guesthouse, 3.09% for bangkalows, 0.72% for homestays, and 7.17% for 
others e.g. motels, serviced apartments, mansions, rafts, national park accommodations.

Looking into the number of hotels/guesthouses and the number of guest rooms, the TAT Intelligence Center of 
the Tourism Authority of Thailand reported growth in the number of hotels and guesthouses accommodating the 
increase in the number of tourists. The number of hotels and guesthouses was 18,762 in 2018 increased by 13.13% 
from 16,584 in 2016. The number of guest rooms also rose in the same manner, increasing from 676,312 rooms in 
2016 to 738,652 rooms in 2018, or equivalent to 9.22% growth, as there are continual investments small- to mid-
sized hotels to tap into the middle-class tourists from East Asia such as China, Malaysia, Lao PDR, Japan, and South 
Korea who often travel to key provinces of Thailand.
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The Company has assessed the competitive conditions might have arisen in the future that each company has 
different customer groups, e.g. multinational companies has main targets as hotel chains from overseas. Moreover, 
even a software of each company may be comparable, but a successful hotel management software developer 
requires management and working team members that have the experience in the hotel industry, comprehensive 
functions and modules, good after–sales services, and the ability to provide assistance to clients at all times to 
ensure their smooth operations. Moreover, to avoid switching costs, such as the cost of acquiring new software and 
the cost of training employees for new software, hotel businesses rarely switch to different software if the price and 
specifications of the alternative are not significantly better, and when the client expands investment to new hotels, 
hotel management contractors usually choose the software in use.

As of 31st December 2018, the Company’s clients operate over 920 accommodations, which can be categorized 
into 751 within the country and 169 abroad, or equivalent to approximately 131,751 guest rooms in total, 246 hotels 
in hotel chains use Comanche Hotel Software, such as Centara hotel chain, Imperial hotel Chain, Eastin hotel chain, 
Kantary hotel chain, and Oakwood hotel chain. Thus, the Company is able to expand its business alongside the 
growth of existing clients and to new clients in the future.

Name of Company Name of Software

Micros Systems Inc. Opera Enterprise Solutions

Easyfo Co., Ltd. Easyfo

New Soft Technologies Consultants Co., Ltd. Fromas, Ras, Elis, ACCSYS

Thai Software Enterprise Co., Ltd. GENiUS iHotel

The hotel software management industry in Thailand consists of a variety of developers and service providers, 
and a wide range of software with different specifications, functions, and modules. Hotel management software of 
comparable companies can be summarized as follows.   

Source: The Company
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Risk Management

Business Risks

A major portion of the Company’s revenue came from the main business operation, the development of distribution 
of software programs. In the process of research and development of said software programs, the Company is 
dependent on a team of specialists, with an understanding of both technology and the hotel business.  For example, 
the Business Development Department, responsible for sales, must be able to present the necessity and strengths 
of the software programs to clients.  At the same time, they must be able to comprehend additional requirements 
of clients to use as data for development of new products.  This includes the Project Management Department and 
Customer Support Department, who must be able to gather information on the defects of the software program 
from actual customer use, to present them to the Management for decision on developing new features of the 
program.  The Research and Development Department is dependent on information from these teams to develop 
suitable products before entering the process of quality control by the Quality Assurance Department prior to the 
product being commercially offered for sale. Thus, it could be seen that the stages in research and development 
of the Company’s software programs are dependent on personnel from several work sections who have knowledge 
and ability in basic IT technology as well as experience relating to the hotel business.  Therefore, the Company may 
have a risk in hiring and retaining personnel to continually work for the Company, and if the Company should lose 
these personnel, there would be a significant decline in the Company’s revenue.

Anyhow, the Company is aware of risks involving loss or lack of personnel with knowledge and capability as 
mentioned above. The Company has made suitable changes in the Company Organization Chart to accommodate 
long-term business expansion and set up a Human Resources Department with the responsibility of recruiting and 
developing employees’ skills with emphasis on providing suitable compensation and welfare for staff in the organization, 
compared to the industry, setting up and introducing career path planning for staff.  The Company, therefore, has 
expectations that such undertakings would help minimize the risk of losing staff with specialized skills as well as 

helping to promote recruitment of qualified personnel to work for the Company.

The Company realizes the risk of being mainly dependent on the tourism business within the country, which is 
unstable due to several uncontrollable factors such as political instability, natural disasters, or outbreak of diseases, 
which affect tourism for foreigners visiting the country, and therefore established a policy to expand more business 
abroad, setting up a Department with the responsibility of expanding customer base abroad and using the strategy 
of appointing overseas dealers to increase its overseas sales and services proportion. Moreover, the investments in 
Synature Company Limited (“SYN”) in 2017 and Win Star Tech Company Limited (“WST”) in 2018, enable the Company 

There are significant risk factors which may affect the Company’s business or return on 
investments of investors, and guidelines to minimize the impact of such risks, or guidelines for 
risk prevention could be concluded as follows

Risk from Dependency on Experts

Risk from Dependency on the Thailand Tourism Industry
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to spread its revenue to other customer base besides the present hotel clientele, to minimize risks associated with 
being dependent solely on the domestic tourism business.

Risk from Software Piracy
Software copyright violation is a factor that affects the software business throughout the world, where developers 

and service providers are affected by copyright violations and software program piracy for distribution at a cheaper 
price, or unauthorized use of software programs at no cost, which includes the use of the program Source Code to 
develop into a software program for commercial purposes, causing software developers who is the copyright owner 
to lose their business opportunity.

 
Anyhow, the Company’s software program is under the category of literary creativity, which receives protection 

from the Copyright Act, where the creator receives immediate protection without having to register a copyright claim.  
In the case of copyright violation, the copyright violator is liable to criminal penalty of both imprisonment and fine, 
as the case may be.  Besides, the copyright owner could claim civil damages from the copyright violator as well.  In 
this connection, even though the copyright work receives immediate protection by law as soon as it is created, the 
Company still foresaw the importance of notifying the Department of Intellectual Property of its copyright claim, and 
notified the Department of Intellectual Property on 23rd April 2009, and received a certificate for copyright notification 
from the Department of Intellectual Property on 13th May 2009.

Apart from being protected by the Copyright Act, the Company has laid down various guidelines for prevention 
of opportunity as well as prevention of effects from copyright violation by establishing guidelines for prevention of 
unauthorized use of the Comanche Hotel Software and Data Base Program without purchasing the Crack Software 
license key from the Company as follows:

	 A. 	Each program installation shall have to use a Key Serial code from the Company only, with only 
		  personnel directly responsible having access to the code and the Company limiting the number
		  of personnel who have access to the code.
	 B.	 Each time a code is created, the system will maintain a history and detail of creation of the code in 
		  the system for checking purposes. The said code shall be used only for hotel database servers that 	

		  have been registered with the Company and could not be used for other hotels.

The Company believes that the abovementioned risk prevention guidelines will be able to protect and reduce 
the opportunity of copyrights violation and illegal use of the Company’s software, including unauthorized use of the 
Company’s Source Code for alteration as an emulator program for commercial purposes.  Moreover, if users choose 
to use illegal software programs, users will not receive any service or be protected in case of program mistakes, 
which may affect the client’s own business.  At the same time, the Company has a policy to take serious legal action 
against illegal producers and users of software programs as a norm and protect software researchers and developers 

of Thailand.

Risk from Malfunctioning of the Information Technology System
The Company has developed the software and database of Comanche Customer Care for information storage and 

for the management of data installation and service provided by clients.  Besides, the Company also has a Remote 
Program for remote control of computers via the Internet system, presently using the Team Viewer for Business software 
program to access the client’s computer monitor to rectify various defects as notified by clients to the Company.  
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Thus, if there is a malfunctioning in the internet system or if the database system is inoperable, the Company may 
be at a risk of operational disruption.

Anyhow, the Company’s Operations Department had planned and announced the use of an IT Policy and 
Disciplinary Process, which covers access to data confidentiality, maintenance and back-up of data essential to the 
company’s business operations, with employees involved backing up important data on weekly basis, as well as the 
procurement of a uninterruptible power supply for the main server system so that the system could operate without 
any interruption. Moreover, the Company has prepared a Business Continuity Plan (BCP) which is exercised annually to 
ensure that in case the Company met with emergencies, such as malfunctioning in the electrical or internet system, 

the Company would be able to continue solving various problems for clients.

Operational Risk from Investing in Other Companies
Besides being a developer for the distribution, installation, and service of software programs for hotel management, 

the Company’s objectives include investment in other companies as well.  As a result, the Company’s operating 
performance will partly be derived from the operating results of subsidiary companies in which the Company 
invested. Thus, if said subsidiary companies perform well, it would create revenue for the Company.  However, if the 
performance is in the adverse, it would have a negative impact on the Company’s operational results.

The Company recognizes the risk involving in the investment of said companies and places great importance in 
selecting companies in which to invest, with the Management having responsibilities to consider the investments to 
present to the Company’s Board of Directors, within the authorized scope.

Moreover, since the Company stated as its objectives in the IPO that part of the fund raised would be allocated 
as budget for investment in other companies and since the success in investment or acquisition of other businesses 
is dependent on several factors, such as economic conditions, condition of transactions, negotiations, and the result 
of due diligence on the Company to be invested, the Company may be at a risk if its plan for investment in other 
companies is delayed or not successful within the expected period.

Risk Arising from the Company is unable to, or prefers not to, pay Dividends
The ability of the Company to make dividend payments to its shareholders is dependent on future financial 

results of the Company, whereby said financial results are dependent on the Company’s success in its operations 
in accordance with the Company’s business plan, as well as financial factor, competitive factor, rules and regulation 
factor, including technical and other factors and general economic conditions where several of said factors may be 
beyond the control of the Company.  Apart from this, the Company’s Board of Directors may make suggestions to 
reduce or suspend dividend payment for any period of time, to be in line with the plan for future Company business 
growth, including the need for investment capital and working capital and other factors as deemed necessary.  The 
Company, therefore, cannot guarantee to shareholders that it will be profitable in the future, or guarantee that the 
Board of Directors will approve dividend payments even though the Company is profitable.

Besides, according to the Public Company Act, the Company may not pay dividends if it has an accrued net loss 
even if the Company made a net profit during that year.  At the same time, if the Company made a net profit in any 
year, the Company still has the duty according to the Public Company Act and the Company’s Articles of Articles 
of Association, to allocate part of its net profit for the year as a legal reserve of not less than 5% of the annual net 
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profit less accrued net loss brought forward, until the legal reserve is no less than 10% of the Company’s registered 
capital. Therefore, if the Company made insufficient profit, or if deemed appropriate, the Company might not pay 
dividends in the future.

Presently, the Company has a policy to pay dividends at the rate of not less than 40% of net profit after deduction 
of corporate income tax of the separate financial statements, and after making various reserves required by law.

Risk from Dependency on Management 

The Company has a risk of becoming dependent on executives and major shareholders, as Mr. Somboon Sukheviriya, 
founder and a major shareholder of the Company, and holds the position of Director and Chief Executive Officer, is 
a person who has over 30 years’ experience in developing software management  programs for hotels and plays a 
major role in management of the Company until it is well known and respected in the industry as well as playing a 
major role in establishing policies and business strategies for the Company, leading to the Company’s continuously 
good operating results. Should the Company lose the director, it may affect the business operations and operating 
results of the Company.

Anyhow, the Company specified business targets as well as long-term business strategies, with a new organizational 
structure to support future business expansions, which include a plan to recruit and select more experts in various 
fields to work with the Company group to distribute management power to executives at lower levels.  Moreover, the 
Company also stipulated a Succession Plan to reduce the risk of placing too much reliance on any one person, as well 
as readjusting the organization plan for decentralization, without having to rely on decisions made by Mr. Somboon 
Sukheviriya, but will depend on the Company’s Board of Directors, the Audit Committee, the Risk Management 
Committee, and management team to participate in management of the Company and making decisions on various 
matters according to the powers stipulated in order to reduce dependency on major executive.

Management Risk
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Modules
Progress as at

31st December 2018 
Estimated Testing Period with 

Specific Groups of Client
Estimated Period for

Sale to General Clients

Account Receivable 	 100% 1st October 2016 1st January 2017

Front Office 	 100% 1st October 2016 1st January 2017

Account Payable 	 100% 1st October 2018 1st January 2019

Inventory 	 100% 1st October 2018 1st January 2019

Recipe 	 100% 1st October 2018 1st January 2019

Purchasing 	 100% 1st October 2018 1st January 2019

General Ledger 	 100% 1st October 2018 1st January 2019

Point of Sale   100% 1st October 2018 1st January 2019

Research and Development

The Company continues to follow the progress of technology for timely adaptation of its business, choosing 
technologies with a tendency to be widely used in the future which would suit the need of the Company’s target clients 
for product development.  The technology that starting to gain popularity among hoteliers, the hotel management 
software program for bookings on a Web-based Application via the internet system, with working characteristics 
similar to the ones in current use of operating from a local network but having more flexibility with regard to software 
program installation on users’ devices as it could be used at any place where there is an internet connection, and 
facilitating the work of systems operators of both client’s IT unit and the Company’s Customer Care Department.

Unit : Baht

Development Progress of Software Program, Web-based (Cloud-based) Application Version

The Company promotes continuous research and development to increase both quality and value of 
products as well as to improve the working process within the Company to increase work efficiency. In this 
connection, there are projects that under the process of research and development as follows:

Research and Development Cost  Budget
	    Total Amount Spent

2015 2016 2017 2018 Total

Staff cost 4,336,800 86,632     788,723 1,987,094 2,385,294 5,247,743

Software cost for program 

development
103,808 103,808    - 234,395 168,126 506,329

Estimated other costs  444,061    -    -    -    -    -

Grand Total 4,884,669 190,440   788,723 2,221,489 2,553,420 5,754,072

1. Development Project of Software Program, Web-based (Cloud-based) 
Application Version
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3. Project PaySec
PaySec project is the improvement of program security according to the international standards for transaction 

processes via credit card by encrypting and securing important information in a database which increases the standard 
of the Company’s programs. Moreover, not only this will lead to the acceptance of Thai software both domestic 
and overseas, but also the opportunities for staff of the Company to learn from the program development to meet 
important international standards. The Company initiated the project in the 3rd quarter of 2017, the details are as 
follows;

2. Research and Development Project, Hotel Business Intelligence 
Software System

This project has conducted the statistics of hotel occupants from the Front Office System / Property Management 
System to be presented in a data management format to the hotel’s managements using as collaborating information 
in order to make strategic decisions. The Company has initiated the research in the 3rd quarter of 2016, expecting that 
this project would meet customers’requirements and generate more revenue in the future. At present, this project 
was completed in the 4th quarter of 2018, the details are as follow;

Research and Development Cost Budget
Total Amount Spent

2015 2016 2017 2018 Total

Staff cost 943,800 - 39,864 135,782 452,900 628,546

Software cost for program 
development 1 (Development Tool) 180,937 - - - - -

Software cost for program 
development 2 (BI software) 2,000,000 214,200 1,800,000 - - 2,014,200

Estimated other cost
312,474 - - 309,100 - 309,100

Grand Total 3,437,211 214,200 1,839,864 444,882 452,900 2,951,846

Research and Development Cost Amount

Costs from the hire of outsourced companies (USD 10,350) 362,250

Grand Total 362,250

Unit : Baht

Unit : Baht
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Future Projects

Legal Disputes

	 1.	 Being a developer to install and provides services for a fully-integrated restaurant management 
		  system, including the modules of reservation, billing, cost control, and customer data storage.
	 2.	 Being a developer to install and provides services for a fully-integrated spa management system,	
		  including the modules of treatment, room, and staff reservation, billing, accounting and 		
		  management services, and customer data storage.
	 3.	 Being a developer to install and provides services for a fully-integrated golf course and membership 
		  management system, including the modules of reservation, billing, accounting and management and 	
		  customer data storage.
	 4.	 Being a developer to install and provides services for a fully-integrated air ticket and car rental
 		  management system, including the modules of air ticket and car reservation and other tourism - related
 		  reservations such as ferry reservation, billing, accounting and management and customer data
 		  storage.
	 5. 	 Being a developer to install and provides services for a tourism reservation system for both busines
 		  to business (B2B) and business to customer (B2C), fully-integrated with hotels, restaurants, spa 	
		  facilities, golf courses, airlines, and car rental boutiques to accommodate reservation and facilitate 	
		  tourists as a one-stop service.

During 2017 - 2019, the Company aims to expand its scope of business from being the leader in                      
fully-integrated hotel management software system development and service provision in Thailand, to being 
the leader in fully-integrated travel and tourism management software system development and service 
provision both domestically and internationally, which is an important milestone for the Company to move 
towards being leader in the region in the future.

In order to add value and promote long-term competitiveness, the Company has outlined the important 
criteria and frameworks for companies to invest as follows;

The Company and subsidiaries did not involve in any legal dispute or legal proceedings which pose a significant 
negative impact on the assets of the Company or subsidiaries of more than 5% of shareholders’ equity according to 
the consolidated financial statements as of 31st December 2018.
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55General Information and Other Important Information

General Information and 
Other Important Information
General Information

Company Name in Thai	 :	 บริษัท โคแมนชี่ อินเตอร์เนชั่นแนล จำ�กัด (มหาชน)
Company Name in English	 :	 Comanche International Public Company Limited
Nature of Business	 :	 Developer of a program to distribute, install, and provide
		  services of business solutions software for hotel, as well 		
		  as investing in other companies 
Date of Establishment	 :	 10th January 2003
Date of Transformation to 
be Public Company Limited	 :	 10th June 2016
Head Office	 :	 252/118, 23rd Floor, Units E-F, Muangthai-Phatra Complex Building 2, 
		  Ratchadapisek Road, Huaykwang, Bangkok 10310 
Telephone	 :	 0-2693-3569
Fax	 :	 0-2693-3577
Website	 :	 www.comancheinternational.com
Registered Capital	 :	 THB 67,000,000 
Paid-up Capital	 :	 THB 67,000,000 
Par Value	 :	 THB 0.50
Authorized Directors	 :	 The joint signature of any two directors, namely Mr. Somboon
		  Sukheviriya, Mr. Gancanapol Geert Marcel Cyriel Van Compernolle,
	 	 Mr. Chatchai Tolertmongkol, and affix the company’s seal.

Company Name in Thai	 :	 บริษัท ซินเนเจอร์ เทคโนโลยี จำ�กัด 
Company Name in English	 :	 Synature Technology Company Limited
Nature of Business	 :	 Developer of a program to distribute, install, and provide 		
		  services of business solutions software for restaurant, 
		  retail store, and spa
Date of Establishment	 :	 31st May 2006
Head Office	 :	 55/165 Mooban Bann Klang Muang, Soi Ladprao 88, 
		  Ladprao Road, Plubpla, Wang Thonglang, Bangkok 10310
Telephone	 :	 0-2530-3835-6
Fax	 :	 0-2530-3092
Website	 :	 www.synaturegroup.com
Registered Capital	 :	 THB 10,000,000
Paid-up Capital	 :	 THB 10,000,000 
Par Value	 :	 THB 100.00 
Authorized Directors	 :	 Mr. Viroj Jearanaiphaisan or Mr. Chatchai Tolertmongkol jointly sign with 
		  Mr. Somboon Sukheviriya or Mr. Pirom Methaveerapong or Ms. Darunee 
	 	 Sae-tung and affix the company’s seal

• Information of Juristic Persons which the Company holds at least 10% of issued shares 

• Information of the Company
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Company Name in Thai	 :	 บริษัท วินสตาร์เทค จ�ำกัด 
Company Name in English	 :	 Win Star Tech Company Limited
Nature of Business	 :	 Developer of a program to distribute, install, and provide 
		  services of business solutions software for golf courses
Date of Establishment	 :	 31st January 2013
Head Office	 :	 252/117, 23rd Floor, Units C, Muangthai-Phatra Complex Building 2, 
		  Ratchadapisek Road, Huaykwang, Bangkok 10310 
Telephone	 :	 0-2275-1117
Website	 :	 www.winstartech.co.th
Registered Capital	 :	 THB 3,300,000
Paid-up Capital	 :	 THB 3,300,000
Par Value 	 :	 THB 100.00
Authorized Directors	 :	 The joint signature of any two directors, namely 
		  Mr. Somboom Sukheviriya, Miss Darunee Sae-tung,
		  Miss Parichart Sontorn, and Mr. Suwat Amornrungroj, and 

	 	 affix the company’s seal

Name No. of Share(s) Shareholding (%)

1. Comanche International Public 		
   Company Limited 51,000 51.00

2. Mr. Chatchai Tolertmongkol 15,000 15.00

3. Mr. Viroj Jearanaiphaisan 13,920 13.92

4. Mr. Manit Pattanachuanchom 11,000 11.00

5. Mr. Stak Ma-imjie 3,450 3.45

6. Mr. Supakit Sastyangkul 1,950 1.95

7. Mr. Polrat Thipayanusorn 1,240 1.24

8. Mr. Jirachart Chinavicharana 920 0.92

9. Miss Charinee Chinavicharana 920 0.92

10. Mr. Krich Kittisuntornwat 600 0.60

Total 100,000 100.00

• Information of Juristic Persons which the Company holds at least 10% of issued shares
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Name No. of Share(s) Shareholding (%)

1. Comanche International 
   Public Company Limited 28,875 87.50

2. Mr. Somboon Sukheviriya 1 0.01

3. Mr. Suwat Amornrungroj 4,124 12.49

Total 33,000 100.00

Information of Other Related Parties
• Auditor				    :

• Financial Advisor			   :

• Securities Registrar			   :

Deloitte Touche Tohmatsu Jaiyos Audit Company Limited
AIA Sathorn Tower Floors 23-27, 11/1 South Sathorn Road, Yan Nawa, 
Sathorn, Bangkok 10120 
Telephone: 0-2034-0000
Fax: 0-2034-0100

Trinity Securities Company Limited
Bangkok City Tower Floors 25-26, 29, 179 South Sathorn Road, 
Thung Maha Mek, Sathorn, Bangkok 10120
Telephone: 0-2343-9511 
Fax: 0-2343-9683

The Thailand Securities Depository Company Limited
93 Ratchadaphisek Road, Dindaeng, Bangkok 10400
Telephone: 0-2009-9000 
Fax: 0-2009-9991 
SET Contact center: 0-2009-9999
Website: http://www.set.or.th/tsd
E-mail: SETContactCenter@set.or.th
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59Securities and Shareholders Information

No. Major Shareholders Number of Shares % of 
Shares

1. Mr. Somboon         Sukheviriya 40,798,600 30.447

2. Mr. Apichai            Sakulsureeyadej 34,855,800 26.012

3. Mr. Kachen            Benjakul 5,221,100 3.896

4. Mr. Wasorn            Anurakwongsri 4,100,000 3.060

5. Mrs. Watcharee      Sukheviriya 2,768,200 2.066

6. Mr. Charoonkiat      Akkarasilp 2,123,700 1.585

7. Mr. Sangchai          Wasuntara 1,500,000 1.119

8. Mr. Natchatpong     Peeradechapan 1,125,000 0.840

9. Mr. Nithipoom        Durongwattana 849,300 0.634

10. Mr. Natdanai          Ngammaharat 827,700 0.618

11. Mr. Jessada            Sookdhis 800,000 0.597

12. Mr. Somsak            Charaswasinkul 763,000 0.569

Names and shareholding structure of shareholders as at 26th February 2019

Securities and Shareholders 
Information

Shareholders

Dividend Payment Policy

The Board of Directors’ Meeting No.1/2019 held on 11th February 2019 has passed a resolution to approve the 
annual dividend payment of the Company at the rate not less than 40% of net profit after the deduction of corporate 
income tax as reported in the separate financial statements and after the deduction of all legal reserves. 

However, annual dividend payments shall depend on the annual operating results as well as the cash flow and 
future investment plans of the Company and its subsidiary as main consideration factors, including other related 
legal requirements. In this connection, the resolution of the Board of Directors of the Company and its subsidiary for 
dividend payment shall be presented to the Shareholders’ Meeting for approval. In addition, the Board of Directors of 
the Company is authorized to consider the payment of interim dividend if seeing that the Company has made a profit 
and said dividend payment is appropriate with no effect on the Company’s business operations. In this connection, 
said interim dividend payment shall be reported to the shareholders at the next Shareholders’ Meeting.
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Management Structure
The Company’s management structure comprises of 4 committees, namely the Board of Directors, the Audit 

Committee, the Risk Management Committee, and the Nomination and Remuneration Committee, with details as follows.

Mr. Nikul Tangninlasap, appointed by the Board of Directors’ Meeting No. 5/2017 on 9th November 2017, 
is the Company Secretary. 

Authorized Directors
The authorized directors are Mr. Somboon Sukheviriya, Mr. Gancanapol Geert Marcel Cyriel Van Compernolle, 

Mr. Chatchai Tolertmongkol, any two from three said directors jointly sign and affix the Company’s seal.
Limitations to Directors’ Authorities 
 - None -

1. The Board of Directors
as of 31st December 2018 comprises of the following 7 directors. 

Board of Directors’ Meetings, 2016 - 2018

No. Name Position

1. Mr. Chim             Tantiyaswasdikul, PhD Chairman of the Board of Directors /
 Independent Director

2. Mr. Somboon       Sukheviriya Director / Chief Executive Officer

3. Mr. Gancanapol    Geert Marcel Cyriel Van Compernolle Director

4. Mrs. Dolrudee      Pornpipat Independent Director

5. Mr. Supoj            Kaewmanee Independent Director

6. Mr. Chalermpol   Tuchinda Independent Director

7. Mr. Chatchai       Tolertmongkol Director

No. Name
Attendance*

2016 2017 2018

1. Mr. Chanitr            Charnchainarong/1 5/6 6/6 5/5

2. Mr. Somboon         Sukheviriya 6/6 6/6 6/6

3. Mr. Apichai            Sakulsureeyadej/2 5/6 6/6 -

4. Mr. Gancanapol      Geert Marcel Cyriel Van Compernolle 6/6 4/6 5/6

5. Mr. Chim              Tantiyaswasdikul, PhD 6/6 6/6 6/6

6. Mrs. Dolrudee        Pornpipat 6/6 6/6 5/6

7. Mr. Kris                 Panijpan, PhD/3 5/6 1/1 -

8. Mr. Supoj              Kaewmanee/3 - 5/5 6/6

9. Ms. Manida           Zinmerman/2 /4 - - 1/3

10. Mr. Chatchai         Tolertmongkol/4 - - 1/1

11. Mr. Chalermpol     Tuchinda/1 - - -
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The Audit Committee member with sufficient knowledge and experience in the field of Accounting and Finance to 
review the credibility of financial statements is Mrs. Dolrudee Pornpipat, who received Bachelor’s Degree in Accountancy
 from the Faculty of Commerce and Accountancy, Chulalongkorn University.

Mr. Tanin Auarayamontri was appointed by the Audit Committee Meeting No. 1/2018 on 26th February 2018 to be 
the Secretary of the Audit Committee.

Term of the Audit Committee 
The Audit Committee, who is independent director, shall be in office no more than 9 years consecutively or 

equivalent to the term in office of director of the Company.

Audit Committee Meetings, 2016 - 2018
The attendance of Audit Committee members are as follows. 

      Remark: *     The Board of Directors Meeting attendance in accordance with each director’s term in position 
    /1	 Mr. Chanitr Charnchainarong has resigned from Director and Mr. Chalermpol Tuchinda was appointed 
	 in replacement as Director in the Board of Directors’ Meeting No. 6/2018 on 20th December 2018.
    /2	 Mr. Apichai Sakulsureeyadej has resigned from Director and Ms. Manida Zinmerman was appointed 
	 in replacement as Director in the Board of Directors’ Meeting No. 1/2018 on 31st January 2018. 
    /3	 Mr. Kris Panijpan, PhD has resigned from Director/Audit Committee and Mr. Supoj Kaewmanee was 
	 appointed in replacement as Director/Audit Committee in the Board of Directors’ Meeting No. 1/2017 
	 on 22rd February 2017.
    /4	 Ms. Manida Zinmerman has resigned from Director and Mr. Chatchai Tolertmongkol was appointed 
	 in replacement as Director in the Board of Directors’ Meeting No. 5/2018 on 8th November 2018.

2. The Audit Committee
as of 31st December 2018 comprises of the following 3 directors.

No. Name
Attendance

2016 2017 2018

1. Mr. Chim               Tantiyaswasdikul, PhD/1 10/10 4/4 4/4

2. Mrs. Dolrudee        Pornpipat 10/10 4/4 4/4

3. Mr. Kris                  Panijpan, PhD/2 8/10 1/1 -

4. Mr. Supoj               Kaewmanee/2 - 3/3 4/4

5. Mr. Chalermpol      Tuchinda/1 - - -

No. Name Position

1.  Mrs. Dolrudee     Pornpipat         Chairman of the Audit Committee and Independent Director

2.  Mr. Supoj            Kaewmanee         Audit Committee and Independent Director

3.  Mr. Chalermpol   Tuchinda         Audit Committee and Independent Director
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Remark: 	 /1	  Mr. Chim Tantiyaswasdikul, PhD was appointed, in the Board of Directors’ Meeting No. 6/2018 on
		  20th December 2018, to be Chairman of the Board causing the vacancy of the Audit Committee, 
		  and Mr. Chalermpol Tuchinda was appointed to replace as Audit Committee.
	 /2	 Mr. Kris Panijpan, PhD has resigned from being Director/Audit Committee and Mr. Supoj Kaewmanee
		  was appointed in replacement as Director/Audit Committee in the Board of Directors’ Meeting No. 
		  1/2017 on 22nd February 2017.

3. The Risk Management Committee
as of 31st December 2018 comprises of the following 6 members.

Mr. Nattaporn Petchpung was appointed by the Risk Management Committee Meeting No. 2/2018 on 5th November 
2018 to be the Secretary of the Risk Management Committee. 

Term of the Risk Management Committee
The Risk Management Committee members have a 3-year term. Thus, after the completion of their terms, the 

Risk Management Committee members may be reappointed as the Board of Directors deem appropriate. However, 
the Risk Management Committee, who is independent director, shall be in office no more than 9 years consecutively.

Risk Management Committee Meetings, 2016 - 2018
The Board of Directors’ Meeting No. 2/2016 on 13th May 2016 has appointed the Risk Management Committee.

The attendance of Risk Management Committee members are as follows.

No. Name Position

1. Mrs. Dolrudee     Pornpipat
Chairman of the Risk 

Management Committee 

2. Mr. Somboon      Sukheviriya Risk Management Committee

3. Mr. Gancanapol   Geert Marcel Cyriel Van Compernolle Risk Management Committee

4. Ms. Darunee        Sae-tung Risk Management Committee

5. Mr. Chatchai       Tolertmongkol Risk Management Committee

6. Mr. Suwat           Amornrungroj Risk Management Committee
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Remark:	 /1	 Regarding the Board of Directors’ Meeting No. 4/2018 on 9th August 2018, Mr. Chatchai Tolertmongkol, Chief
	 	 Executive Officer of SYN, and Mr. Suwat Amornrungroj, Chief Executive Officer of WST, were appointed to be
		  Risk Management Committees replacing Mr. Apichai Sakulsureeyadej whose resigned from the position of Director
	 	 of Comanche and Chief Executive Officer of MSL and Mr. Veerapong Kruwang whose resigned from the position
	 	 of Chief Operating Officer of Comanche.

4.	The Nomination and Remuneration Committee
as of 31st December 2018 comprises of the following 3 directors. 

Mr. Nikul Tangninlasap was appointed by the Board of Directos’ Meeting No. 6/2017 on 15th December 2017 to 
be the Secretary of the Nomination and Remuneration Committee

No. Name
Attendance

2016 2017 2018

1 . Mrs. Dolrudee      Pornpipat 2/2 1/1 2/2

2. Mr. Somboon      Sukheviriya 2/2 1/1 2/2

3. Mr. Apichai          Sakulsureeyadej/1 0/2 1/1 -

4. Mr. Gancanapol   Geert Marcel Cyriel Van Compernolle 2/2 1/1 1/2

5. Ms. Darunee        Sae-tung 2/2 1/1 2/2

6. Mr. Veerapong     Kruwang/1 2/2 1/1 -

7. Mr. Chatchai       Tolertmongkol/1 - - 1/1

8. Mr. Suwat           Amornrungroj/1 - - 1/1

Term of the Nomination and Remuneration Committee
The Nomination and Remuneration Committee members have a 3-year term. Thus, after the completion of their 

terms, the Nomination and Remuneration Committee members may be reappointed as the Board of Directors deem 
appropriate. However, the Nomination and Remuneration Committee, who is independent director, shall be in office 
no more than 9 years consecutively.

Nomination and Remuneration Committee Meetings, 2016 - 2018
The Board of Directors’ Meeting No. 3/2017 on 11th May 2017 has appointed the Nomination and Remuneration 

Committee. The attendance of Nomination and Remuneration Committee members are as follows.  

No.    Name Position

1.     Mr. Supoj         Kaewmanee                Chairman of the Nomination and Remuneration Committee 

2.     Mrs. Dolrudee   Pornpipat                Nomination and Remuneration Committee

3.     Mr. Somboon    Sukheviriya                Nomination and Remuneration Committee
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No. Name
Attendance

2016 2017 2018

1. Mrs. Dolrudee  Pornpipat - 1/1 2/2

2. Mr. Chim         Tantiyaswasdikul, PhD - 1/1 2/2

3. Mr. Supoj         Kaewmanee - 1/1 2/2

4. Mr. Somboon   Sukheviriya/1 - - -

5. Company Secretary
The scope of work, duties, and responsibilities of the Company Secretary are set out in Sections 89/15 and 

89/16 of the Securities and Exchange Act B.E. 2535 (and its amendments). The Board of Directors’ Meeting No. 
5/2017 on 9th November 2017 appointed Mr. Nikul Tangninlasap as the Company Secretary with the following 
duties and responsibilities.

1)	 To prepare and safeguard the following documents 
		  (1)	Directors’ register
		  (2)	Notices and minutes of the Board of Directors’ Meetings and the Company’s annual reports 
		  (3)	Notices and minutes of the Shareholders’ Meetings 
2)	 To safeguard reports on conflicts of interest of directors and management 
3)	 To submit a copy of the reports on conflicts of interest in accordance with Section 89/14
	 of the Securities and Exchange Act B.E. 2535 to the Chairman of the Board of Directors and the Chairman 
	 of the Audit Committee within 7 working days of the Company’s receipt of said report.
	 The Company shall arrange for a system to safekeep documents or evidence in regards to disclosure, 
	 and ensure the accuracy, completeness, availability for inspection for a period of no less than
	 5 years from the documents’ date of preparation. 
4)	 Other proceedings as stipulated by the Capital Market Supervisory Board
	 Other duties of the Company Secretary as assigned by the Company include the following.
		  (1)	To make necessary preparations in holding the Board of Directors’ and Shareholders’ Meetings 
		  (2)	To coordinate with other departments and divisions in the Company to act in accordance
			   with the Board of Directors’ and Shareholders’ Meeting resolutions 
		  (3)	To coordinate with regulatory bodies such as the Office of the Securities and Exchange
			   Commission (SEC) and the Stock Exchange of Thailand (SET) to ensure that necessary disclosure
			   and reports are submitted to the regulatory bodies and the general public as stipulated by law 
		  (4)	To arrange for orientation for newly-appointed directors
		  (5)	To deliver supporting documents for the Board of Directors’ meeting to the Board of Directors in 
			   advance at least 5 days before the meeting date.
		  (6)	Other duties as assigned by the Board of Directors 

Remark:         /1	 Mr. Chim Tantiyaswasdikul, PhD was appointed, in the Board of Directors’ Meeting No. 6/2018 on 20 December 2018,
		  to be Chairman of the Board causing the vacancy of the Nomination and Remuneration Committee, and Mr. Somboon Sukheviriya
		  was appointed to replace as Nomination and Remuneration Committee.
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Directors and Management 
Remuneration 
1. Directors Remuneration

1.) Meeting Allowance

The Annual General Meeting No. 1/2018 on 25th April 2018 has approved the remuneration scheme for the 
Board of Directors, the Audit Committee, the Risk Management Committee, and the Nomination and Remuneration 
Committee, the details are as follows.

Position Allowance per Meeting

Chairman of the Board of Directors THB 40,000 

Directors THB 25,000

Chairman of the Audit Committee THB 30,000 

Audit Committee (with knowledge to review the financial statements) THB 30,000 

Audit Committee THB 25,000 

Risk Management Committee (excluding management and employees) THB 25,000 

Nomination and Remuneration Committee THB 25,000 

No. Name Position

1.  Mr. Somboon   Sukheviriya Chief Executive Officer

2.  Ms. Darunee     Sae-tung Chief Financial Officer

3.  Mr. James        Hankewich Chief Distribution Officer

4. Mr. Pirom         Methaveerapong Chief Marketing Officer 

5. Ms. Parichart    Sontorn Chief Administrative Officer

6. Ms. Supattra     Hirunyanon Corporate Account

In the case that the Company Secretary has vacated the position or is unable to perform assigned duties, the 
Board of Directors shall appoint a new Company Secretary within 90 days from said date. Thus, the Board of Directors 
may assign a director to act as the Company Secretary during that period. Mr. Nikul Tangninlasap has completed his 

training as Company Secretary (Batch 85) from the Thai Listed Companies Association.

6.	The Management Team
as of 31th December 2018 comprises of the following 6 members.
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No. Name

2017

The 
Board of 
Director

The Audit 
Committee

The Risk 
Management 
Committee

The 
Nomination and 
Remuneration
Committee 

Total

1. Mr. Chanitr         Charnchainarong 240,000 - - - 240,000

2. Mr. Somboon      Sukheviriya 150,000 - - - 150,000

3. Mr. Apichai         Sakulsureeyadej 150,000 - - - 150,000

4. Mr. Gancanapol   Geert Marcel 
Cyriel Van Compernolle

100,000 - 25,000 - 125,000

5. Mr. Chim            Tantiyaswasdikul, PhD 150,000 120,000 - 25,000 295,000

6. Mrs. Dolrudee     Pornpipat 150,000 120,000 25,000 25,000 320,000

7. Mr. Kris              Panijpan, PhD 25,000 25,000 - - 50,000

8. Mr. Supoj           Kaewmanee 100,000 75,000 - 25,000 200,000

Total 1,065,000 340,000 50,000 75,000 1,530,000

No. Name

2018

The 
Board of
Director

The Audit 
Committee

The Risk 
Management 
Committee

The 
Nomination and 
Remuneration
Committee 

Total

1. Mr. Chanitr         Charnchainarong 200,000 - - - 200,000

2. Mr. Somboon      Sukheviriya 150,000 - - - 150,000

3.
Mr. Gancanapol   Geert Marcel Cyrie
Van Compernolle

150,000 - 25,000 - 175,000

4. Mr. Chim            Tantiyaswasdikul, PhD 165,000 120,000 - 50,000 335,000

5. Mrs. Dolrudee     Pornpipat 125,000 120,000 50,000 50,000 345,000

6. Mr. Supoj           Kaewmanee 150,000 100,000 - 50,000 300,000

7. Ms. Manida         Zinmerman 25,000 - - - 25,000

8. Mr. Chatchai       Tolertmongkol 25,000 - - - 25,000

Total 990,000 340,000 75,000 150,000 1,555,000

2.) Bonus

      - None -
For the years 2018 and 2017, directors received meeting allowances with details as follows. 

Unit : Baht

Unit : Baht
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At the end of year 2016 - 2018, the Company and its subsidiaries have a total of 109, 128, and 144 employees, 
respectively. Details are set out according to departments as follows. 

4. Employees

Management Remuneration 2016 2017 2018

Management (persons) 6 7 6

Salary, allowance, and other benefits (Baht) 9,042,405 12,564,024 15,261,541

Provident fund contribution (Baht)    322,263      421,321 482,690

Total 9,364,668   12,985,345 15,744,231

Department/Divison
2016 

(persons)
2017 

(persons)
2018 

(persons)
Management 6 7 6

Human Resource and General Administrative Department 5 5 5

   Human Resource Division 2 2 2

   General Administrative Division 3 3 3

Finance & Accounting Department 3 4 5

   Finance and Accounting Division 3 3 4

   Investor Relations Division - 1 1

2. Courses attended by directors in 2018

No. Name - Surname Position Course(s) attended in 2018

1. Mr. Somboon   Sukheviriya Director of the Company / Risk Management 
Committee / Chief Executive Officer - 
COMANCHE

• Anti-Corruption the Practical Guide (ACPG)
  Course No. 47/2561

2. Mr. Chatchai    Tolertmongkol Director of the Company / Risk Management 
Committee / Chief Executive Officer - SYN

• Director Accreditation
  Program (DAP) Course No. 155/2561
• Entrepreneurship: Management of Innovation
  (EMI-2) Program No. 2

As of 31st December 2018, there were 6 persons at management level and the Management Remuneration can 
be calculated by categories as follows.  

3. Management Remuneration
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Department/Divison
2016 

(persons)
2017 

(persons)
2018 

(persons)

For the years 2016 - 2018, the Company paid a total of approximately Baht 36.05 million, Baht 48.61 million, 
and Baht 61.38 million in employee remuneration, respectively. Such remuneration comprises of salary, overtime, 
commission, bonus, allowance, social security contribution, provident fund contribution, and other benefits.

6.1 Audit Fees
In 2018, the Company and SYN paid the audit fees to Deloitte Touche Tohmatsu Jaiyos Audit Company Limited, 

having Mr. Chavala Tienpasertkij, Certified Public Accountant (Thailand) No. 4301 or Mr. Suphamit Techamontrikul, Ph.D.,
Certified Public Accountant (Thailand) No. 3356 or Mr. Suwatchai Meakhaamnouychai, Ph.D., Certified Public Accountant (Thailand)
No. 6638 or Mrs. Nisakorn Songmanee, Certified Public Accountant (Thailand) No. 5035 as the auditors of the Company
and SYN for 2018, and fixed the remuneration of auditor for 2018 in amount of Baht 2,453,000

In 2018, WST paid the audit fees to an independent auditor, having Mr. Chalermpol Kongkaew, Certified Public Accountant 
(Thailand) No. 11667 as the auditor of WST for 2018, and fixed the remuneration of auditor for 2018 in amount of Baht 
20,000. The details are as follows;

5. Employee Remuneration

6. Auditor Remuneration

Operations Department 54 66 72

QA & CMMI Division 4 4 5

Customer Support – BOS Division 10 9 10

Customer Support – FOS Division 10 16 17

Customer Support – Major Account 2 - -

Project Management – BOS Division 5 7 8

Project Management – FOS Division 9 11 12

System Development Division 11 16 17

Customer Relations Division 3 3 3

Business Development Department 3 2 2

Business Development – Thailand and CLMV Division 3 2 2

Company Secretary - 1 1

Solutions Business Unit Department - - 3

Hotel Solution - - 1

Cloud & Subscription Base Solutions - - 2

Communication and Public Relations Department - - 1

Product Designer - - 1

Employees of the Company 71 85 95

Employees of the Subsidiary – SYN 38 43 43

Employees of the Subsidiary – WST - - 6

Total Employees of the Company and its Subsidiaries 109 128 144
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The company that is the audit firm and the auditors are independent, reliable, does not have any relationship or 
conflict of interest with the Company, executives, major shareholders or those related to said parties.

6.2 Other Service Fees
      - None -

Company name Audit Fees 

Comanche International Public Company Limited Baht     1,598,000

Synature Company Limited Baht        855,000

Win Star Tech Company Limited Baht         20,000 

      - None -

The Company and its subsidiaries aim to develop employees in every level to attain a higher degree of knowledge, 
expertise, and ability to perform through external and in-house training in accordance with the annual training 
schedule for the highest possible work efficiency for the benefit of the Company. Training and development at each 
level are as follows.

7. Major Labor Disputes in the Past 3 Years

8. Employee Development Policy

The Company places emphasis on the development of management and leadership 
skills for executives with the vision as organizational leaders to achieve and deliver 
their desired targets. 

The Company places emphasis on the development of fundamental management, 
leadership, and team-building skills to forge cooperation in the workplace as well 
as effective communication both within and outside the organization, as well as the 
development of specialized knowledge.

The Company places emphasis on the development of knowledge, experience, and 
expertise in the field of responsibility, creating motivation for self-improvement, and 
promoting positive standpoint towards management and the Company.

8.1 Management Level: 

8.2 Division Head Level: 

8.3. Employee Level:
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No. Name Position

1. Mr. Chim Tantiyaswasdikul, Ph.D. Chair of 

the Board / 

Independent 

Director

- - - -

Spouse and underage children - - - -

2. Mr. Somboon Sukheviriya Director / Risk 

Management 

Committee / 

Nomination and 

Remuneration 

Committee / 

Chief Executive 

Officer - COMAN

40,798,600 40,798,600 - 30.45% 

Spouse and underage children 5,101,000 3,466,800 (1,634,200) 2.59%

3. Ms. Dolrudee Pornpipat Chairman 

of the Audit 

Committee / 

Independent 

Director / 

Chairman 

of the Risk 

Management 

Committee / 

Nomination and 

Remuneration 

Committee

- - - -

Information of Internal Training of Employees

The report of changes in shareholding of directors and executives in 2018
	 Information as at 31st December 2017 and 2018
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Number of average training hour
per person per year

Internal training 5.0

External training 6.0

High level management training 34.75

Unit : hours
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No. Name Position

Spouse and underage children - - - -

4. Mr. Supoj Kaewmanee Independent Director 

/ Audit Committee 

/ Nomination and 

Remuneration 

Committee

- - - -

Spouse and underage children - - - -

5. Mr. Gancanapol Geert Marcel 
Cyriel Van Compernolle

Director / Risk 
Management Committee

- - - -

Spouse and underage children - - - -

6. Mr. Chatchai Tolertmongkol Director / Risk 
Management Committee 
/ Chief Executive Officer 
- SYN

- - - -

Spouse and underage children - - - -

7. Mr. Chalermpol Tuchinda Independent Director /
 Audit Committee

- - - -

Spouse and underage children - - - -

8. Ms. Darunee Sae-tung Chief Financial Officer 750 3,832 3,082 0.0028%

Spouse and underage children - - - -

9. Mr. Pirom Methaveerapong Chief Marketing Officer 7,505 38,320 30,815 0.0285%

Spouse and underage children - - - -

10. Ms. Parichart Sontorn Chief Administrative 
Officer

7,505 38,320 30,815 0.0285%

Spouse and underage children - - - -

11. Mr. James Hankewich Chief Distribution Officer - 2,939 2,939 0.0021%

Spouse and underage children - - - -

12. Ms. Supattra Hirunyanon Corporate Account 750 3,832 3,082 0.0028%

Spouse and underage children - - - -

13. Mr. Nikul Tangninlasap Company Secretary /
Investor Relations

750 3,832 3,082 0.0028%

Spouse and underage children - - - -
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The Company conducts its business based on the Principles of Good Corporate Governance of the Stock Exchange 
of Thailand (“SET”), which the Company has stipulated as a policy to ensure transparency and increase credibility for 
investors. The Company will regularly disclose information to the public and to its shareholders, and places emphasis 
on internal control system as well as internal audit. With regards to risk management, the Company closely monitors 
its risk factors while taking into account the integrity of business undertakings to maintain fair practice in dealing with 
trade partners, shareholders, and all stakeholders under the following 5 main sections.

The Invitation of Shareholders’ Meeting contains correct and adequate information, and clearly specifies 
the agendas of the Meeting with the following details.

	 1.	 A registration form along with a barcode is attached with the Invitation of Shareholders’ Meeting to facilitate 
		  prompt registration for shareholders.
	 2. 	 Proxy forms in 3 different formats, Form A, B, and C, are provided for shareholders’ use as they see fit.
	 3. 	 A copy of the minutes of the previous Shareholders’ Meeting is attached.
	 4. 	 The agenda regarding appointment of directors contains information on the nominated directors including 
		  full name, age, education background, work experience, attendance in trainings held by the Thai Institute
		  of Directors (IOD), directorship in companies categorized into listed companies and other companies, 
		  nominated position, attendance in meetings in the past year period, date of appointment into position 
	 	 in the Company, and term in office.
	 5.	 Qualifications of an independent director are provided as supporting information for the consideration 
		  of  appointment of independent directors.

Corporate Governance
Corporate Governance Policies

Section 1 : Rights of Shareholders	

The Company operates its business while placing emphasis on the equitable right of shareholders, and has laid down 
the following guidelines to facilitate and encourage the participation of all shareholders in Shareholders’ Meetings. 

Preparation Before the Meeting
The 2018 Annual General Meeting of Shareholders of the Company was held at 13.30 am. on 25th April 2018 at 

Tharathep room, 2nd Floor, Tharathep Building, Chaophya Park Hotel No. 247 Ratchadaphisek Road, Dindaeng, Bangkok 
10400. The Company distributed the Invitation of the Shareholders’ Meeting along with related documents in Thai to 
shareholders on 10th April 2018, which more than the period of 14 working days prior to the Shareholders’ Meeting, 
and disclosed the Invitation of the Shareholders’ Meeting along with related documents on the Company’s website 
at http://www.comancheinternational.com/investor.php on 9th April 2018. 
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	 6. 	 The agenda regarding the appointment of the Company’s auditor specifies the names of auditors, the audit 
		  firm of the auditors, education background, experience, and capabilities of the auditors, independence 
		  of the auditors, and audit fees such that shareholders’ are able to evaluate the capabilities and 
		  appropriateness of the auditor.
	 7. 	 The agenda regarding the approval of dividend payments specifies dividend payment policy, the amount 
		  of dividends proposed to be paid, and historical dividend payment statistics.
	 8. 	 An instruction of proxy appointment, registration procedures, and documents to be presented on the 
		  day of the meeting is given.
	 9. 	 Information on directors who may be granted proxy is specified, which consists of 3 directors, 1 of which 
		  is an independent director, such that shareholders may consider granting proxy to attend the meeting 
		  and vote in their place.
	 10.	 Articles of Association of the Company in sections related to the Shareholders’ Meeting is provided.
	 11.	 A map of the venue for the Shareholders’ Meeting is provided for shareholders commuting via personal 
		  transportation vehicles or public transportation.
	 12.	 Each agenda clearly specifies whether such agenda is for acknowledgment or for consideration, along 
		  with facts and opinions of the Board of Directors, regulations and procedures in voting in accordance with 
		  the Articles of Association, and the number of votes required for approval.
	 13.	 To obtain the utmost benefit from the meeting and to facilitate the preparation of the most comprehensive 
		  explanation by the Board of Directors and Management, shareholders are encouraged to submit questions 
		  to the Company prior to the Shareholders’ Meeting.
	 14. To facilitate persons granted proxy, as the process involved a large amount of documentation especially 
	 	 for financial institutions, mutual funds, or custodians, the Company kindly asked for the cooperation
		  such that the Company could check all documents prior to the Shareholders’ Meeting. 

The 2018 Annual General Meeting of Shareholders of the Company was held at 13.30 am. on 25th April 
2018 at Tharathep room, 2nd Floor, Tharathep Building, Chaophya Park Hotel No. 247 Ratchadaphisek Road, 
Dindaeng, Bangkok 10400, which is a proper meeting room to accommodate attendees. A registration was open 
2 hours prior to the Meeting to ensure that registrars had sufficient time to check documents of shareholders 
attending the Meeting in person as well as persons granted proxy. To facilitate accurate and prompt registration, 
the Company arranged for an appropriate number of officers and registration tables equipped with barcode 
registration scanners. Once registered, voting cards for each agenda had been given to shareholders to cast 
their votes during the Meeting.

Before the Meeting, the Meeting Secretary asked for the cooperation of all attendees to turn off all mobile phones, 
which could create a distraction during the Meeting. Voting procedures according to the Company’s Articles of Association 
were explained, with ordinary shareholders of the Company receiving 1 vote for 1 share. The voting and vote-counting 
process proceeded with transparency, as the Company utilized a barcode scanner system to assist in counting votes, 
as in the previous year, to ensure a prompt and accurate procedure. Moreover, an independent legal advisor was 
presented to ensure that the Shareholders’ Meeting proceeds in accordance with the law and the Company’s Articles 
of Association, and to check the counting of votes. Once the votes have been counted, the results were shown on 
the projector screen categorized into votes for, votes against, and votes abstained. For agendas in which directors had 
conflicts of interest or for related party transactions, the number of votes with no voting rights was also shown.

On the Meeting Day
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Proceedings After the Meeting

The Chairman of the Audit Committee, Audit Committee members, independent directors, directors, the Cheif 
Executive Officer, along with executives of the Company emphasizes the importance of the Shareholders’ Meeting by 
attending all meetings and inviting the auditor, legal advisor, and financial advisor to attend the Meeting to provide 
information or clarify on any questions shareholders may have. Representatives from the Thai Investors Association 
also attended the Meeting to clarify on any questions they have. 

Shareholders attending the Meeting after the Meeting has already commenced may attend and vote on agendas 
in consideration which votes have not been casted, which the Company has clearly arranged each agenda.

The Chairman of the Meeting has allocated appropriate and sufficient time for the Meeting and conducted the meet-
ing with transparency, as well as gave shareholders the opportunity to express their opinions and asked questions in 
every agenda. The Meeting Secretary has clearly and comprehensively noted down questions and answers exchanged 
in the Meeting. Moreover, in each agenda, the resolution of the Meeting as well as results of the vote categorized into 
votes for, votes against, and votes abstained are specified. The Meeting has been video-recorded and uploaded to the 
Company website after the Meeting Day to allow shareholders who did not attend or any interested party to watch 
the Shareholders’ Meeting, which was conducted in order of the specified agenda and included no additional agenda 
other than those specified in the Notice of the Shareholders’ Meeting.

The Company disclosed the resolutions of the Shareholders’ Meeting along with results of the vote on the 
same day of the Meeting through the Stock Exchange of Thailand’s system, and prepared and distributed the 
Minutes of the Shareholders’ Meeting to the Stock Exchange of Thailand within 14 days and uploaded such 
document on the Company website within 1 month from the Meeting date. The Company has specified the 
names and positions of directors present or absent the Shareholders’ Meeting in the Minutes of the Shareholders’ 
Meeting, as well as specified the number of votes for each agenda categorized into votes for, votes against, 
and votes abstained.

In 2018, the Company has been evaluated for the quality of hosting the Shareholders’ Meeting for the year 2018 
by the Thai Investors Association and received a score of 83%. 

The Company places emphasis on the equitable right of shareholders and has laid down the following  
guidelines. 

	
	 (1)	 In the case that any shareholder informs the Company of intent to propose an additional agenda at least 7 
		  working days prior to the Shareholders’ Meeting and the Board of Directors has considered and decided that 
		  the proposed agenda is of benefit to the Company and shareholders, the Company has a policy to 
		  facilitate in proposing the agenda to the Shareholders’ Meeting and will inform shareholders of such 
		  addition of agena via the Stock Exchange of Thailand. 
	 (2)	 In the case that any shareholder informs the Company of intent to nominate a person for directorship 
		  by submitting the qualifications and letter of consent of the nominee at least 3 months prior to the 	
		  Shareholders’ Meeting, the Company has a policy to consider such person for directorship in replacement
	  	 of directors due to retire according to the term of office in each year and propose the matter for 
		  consideration in the Shareholders’ Meeting. 

Section 2 : Equitable Treatment of Shareholders
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	 (3)	 The Company has set guidelines to prevent the use of internal information by announcing such policy 
		  and disseminating to all employees. 
	 (4)	 The Company has laid down a policy for Directors and Management to report the Board of Directors or the 
		  person assigned by the Board of Directors for every purchase or sale of securities at least 1 day in advance 	
		  before trading.
	 (5)	 Directors and Management shall report the holding of securities for every purchase or sale of securities 
		  within 3 day to the Securities and Exchange Commission, and disclose such transaction in the Annual Report.
	 (6)	 The Company has set a policy requiring Directors to disclose their reports of purchase and sale of securities / 
		  holding of the Company’s securities as an agenda in every Board of Directors’ Meeting.
	 (7)	 Directors shall disclose their conflicts of interest before the consideration of any agenda, and such 
		  disclosure shall be noted in the Minutes of the Board of Directors’ Meeting.
	 (8)	 Directors with significant conflicts of interest relating to any agenda, which could be deemed to compromise 
		  the independent expression of opinion, shall refrain from participating in such agenda.

1. Shareholders : The Company considers the fundamental rights of shareholders and equal treatment 
to all shareholders to fulfil the utmost satisfaction of shareholders such as the right to participate in the 
annual general meeting of shareholders, the right to vote, the right to propose an agenda item, and the 
right to nominate a candidate to be elected as Director, company visit program during year, and considers 
opinions and suggestions from shareholders. In addition, shareholders may reach out to the Company via 
http://www.comancheinternational.com/investor.php or by email to ir@comancheinternational.com. This 
information is disclosed under Shareholder Rights and Equitable Treatment toward Shareholders Section. 

2. Customers : The Company is committed to bring customers the utmost satisfaction and ensure trusts 
for its reasonable priced and quality products and services and to continuously improve our standards and 
maintain a good and sustainable relationship with customers, including having a fair, appropriate, transparent 
and verifiable management and be responsible for customer care in purchasing various products.

	 In 2018, the Company made the adjustments to our customer satisfaction survey. Its result reflects 
our success in creating a good relationship with our customers, as well as our ability to meet their demands. 
Moreover, we have provided customers with a system to receive and manage complaints about our products 
and services in timely manner by providing channels such as website, email, and telephone. Also, we put 
guidelines in place to mitigate and prevent future problems and monitor and evaluate complaints regularly. 
The results of the evaluation will be used to improve future business plans.

3. Suppliers : We take into consideration equality and honesty in conducting business. To ensure mutual 
benefits, we strictly adhere to applicable laws and agreed rules. The Company refrains from accepting, or 
giving, fraudulent benefits from or to suppliers. The Corporate Governance and Business Code of Conduct 

	 The Company recognizes the supports from stakeholders to create competitiveness and increase profits 
and yielding long-term results, we have placed an emphasis on all groups of stakeholders. In this connection, 
we have compiled our principles and policies into written documents and published them on the Company’s 
website, defining guidelines to the rights of stakeholders. In addition, we have provided several channels of 
communication to our stakeholders, where they may send in opinions and suggestions that they believe will 
benefit the Company and create value added. Below is a summary of our policies and guidelines for stakeholders, 
as well as how they were implemented in 2018: 

Section 3 :  The Role of Stakeholders
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Handbook and the Corporate Compliance Policy mandate that all employees must comply with the 
anti - corruption and anti-bribery law, whether in dealing with government officials or the private sector, both 
in Thailand and abroad. Any action that violates the law is illegal and does not comply with the Corporate 
Governance Policy; all employees are to resist against and refrain from such an unlawful act. It is everyone’s 
duty to perform their role with transparency for the sole benefit of the Company, which prevents conflicts 
of interest. Additionally, all employees are to refrain from encouraging others to unlawfully perform or 
refrain from performing their duties legally. The Company has procedures and practices in selecting suppliers 
and contractors as well as anti-corruption measures. We also encourage all employees to follow these 
applicable laws and regulations.

4. Business Competitors : At the Company, we operate ethically and transparently. We compete fairly 
with our business competitors under the framework of good competition and do not seek trade secrets of 
competitors through inappropriate or dishonest means and do not defame competitors.

5. Creditors : We commit to equality and our responsibility towards our creditors. We strictly adhere to 
good practices, our contractual and financial obligations, especially, guarantee or security interest provisions, 
capital management, and debt repayment in timely manner. We refrain from employing dishonest practices 
to conceal information or facts that may cause damage to creditors. In the event that the Company cannot 
perform any of its contractual obligations, we promptly notify our creditors in advance and work with them 
to find a solution. Furthermore, we focus on disclosure of information to stakeholders, emphasizing accuracy, 
completeness, speed, and transparency. The disclosed information includes both financial and non-financial 
matters. The Company has no lawsuit on default payment with any of our creditors.

6. Employees : The Company adheres to Good Corporate Governance Principles and respects human 
rights We have devised plans for human resource management that is in line with our operations. Moreover, 
we have prioritized the recruitment of personnel that is vital to the success of our organizational strategies 
and prepare for the employee recruitment for the retirement of employees, including striving to increase 
knowledge and skills to be in line with business operations in order to ensure efficient work and support 
business expansion in foreign countries, including reward, appropriate welfare as follows;

	 6.1	 Setting up rules and regulations regarding employee compensation and welfare.
	 6.2	 Setting up a clear compensation policy and performance measures that are consistent with
	 	 the Company’s performance both short-term and long-term, including finance, customers,
		  internal management processes, and learning and development.
	 6.3 	Providing appropriate compensation and benefits such as salary, annual bonus, provident
 	 	 fund, including health insurance - group accidents, medical expenses in the amount specified
 		  by the Company, Chill-Chill Welfare, and EJIP.
	 6.4 	Providing an orientation for new employees to give knowledge about the articles of association
 		  regarding the work of the Company, anti-corruption policy as well as basic knowledge in various 
	 	 fields that necessary for the operation.

	 In this connection, the Company promotes happiness in work place, with good quality of living, safety, 
and occupational health. In 2018, the Company summarized the safety-related statistics by the Human 
Resource Department and concluded that the rate of accidents at work and employee leave due to illness 
from work performed was zero.
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7. Society, Communities, and the Environment  : The Company operates with the responsibility toward 
society, communities, environment by conserving natural resources and efficient energy consumption. 
Moreover, considering the business operations that will have an impact on the environment and realizing 
the quality of life of communities and society.

	

Non-Infringement of Intellectual Property
The Company has a policy and guideline for all directors, executives and employees to follow the principles of 

good corporate governance to not violating intellectual property or copyright.

Anti-Corruption
The operation of the Company is transparent and verifiable by setting up processes in place to control, monitor, 

reduce, and prevent against the risk of fraud and corruption within the organization, whether it be direct or indirect. 
On top of the Corporate Governance Policy, we also laid down in written form the Anti-Corruption. In 2018, we promoted, 
communicated, created awareness and understanding on the best practices to employees to recognize the importance 
of the anti-corruption, and provided guidelines for anti-corruption for executives and employees.

Moreover, in 2018, the Risk Management Committee has assessed the risk of fraud that may occur with the process 
of assessing the risk of fraud, separated from other risks and report risks to the Board of Directors, with the Compliance 
Unit responsible for monitoring the implementation of the risk assessment report.

Contact Channels and Whistleblowing Procedures
The Company arranges to have the whistleblowing procedures and channels to notify the information, complaints 

and comment of all stakeholders as follows:
	
	 Postal service: 	 Company Secretary / Chief Executive Officer
				    Comanche International Public Company Limited 
	 	 	 	 252/118, 23 Floor, Unit E-F, Muangthai-Patra Office Tower II, 
				    Ratchadapisek Road, Huaykwang, Bangkok 10310 
	 Tel:			   (+66) 2 693 3569 Ext. 53
	 Fax:			   (+66) 2 693 3577 
	 Website: 	 http://www.comancheinternational.com/investor.php
	 Email:		  ir@comancheinternational.com
	
Employees are able to notify complaints or propose opinions to the Board of Directors and Executives directly via 

email in Company’s system. 

Moreover, the Company have a policy to protect a whistleblower, including the policy to keep the confidentiality 
of information. The Company will process such information to the process of information review and find the solutions.
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The Company has the following guideline relating to the disclosure of information to the public through the Securities 
and Exchange Commission (“SEC”) or the Stock Exchange of Thailand. 

	 1.	 The Company will arrange to ensure that information disclosed to investors are accurate, not misleading, 
	 	 and sufficient for investors to decide on.
	 2.	 The Company will arrange to disclose the following information to shareholders and investors.
			   1) 	Information on the performance of duties of the Board of Directors and the Audit Committee 
				    such as the number of meetings and the attendance of each director to meetings in the past year
			   2)  	The method of evaluation and result of evaluation of the performance of duties of the Board of 	

				    Directors
			   3)  	Compensation paid to the Board of Directors and top executives, as well as format and nature of 	

				    compensation
			   4)  	Corporate governance policies 
			   5) 	 Annual registration statements (Form 56-1) 

Moreover, the Company has arranged for the following information to be disclosed on the Company website. 	
	 (1)	Vision and mission of the Company 

	 (2)	Nature of business of the Company 
	 (3)	List of directors and management 
	 (4)	Organization structure
	 (5)	Notification of the Annual General Meeting and Extraordinary General Meeting 
	 (6)	Corporate governance policy 
	 (7)	The Board of Directors’ Charter 
	 (8)	Ethics for employees and directors of the Company 
	 (9)	Contact information of unit or person responsible for investor relations such as the name of the person 
		  able to provide information or phone number of the Company

Apart from disclosures of financial reports or other information memorandums to the public through various 
channels in accordance with legal requirements on an accurate, complete, and timely manner, the Company 
has set a policy on information disclosure for transparency in business operations by disclosing information 
memorandums on the SET Portal of the Stock Exchange of Thailand and on the Company website at http://
www.comancheinternational.com//investor/en/home to allow investors, shareholders, and stakeholders access 
to information in a convenient and timely manner both in Thai and English, with investor relations officer and 
the company secretary ready to provide information and answer questions.

Section 4 : Disclosure and Transparency

Investor Relations Activities 
In 2018, the Company has set and arranged different activities for top executives to regularly meet retail investors, 

institutional investors, and analysts to present the Company’s operating performance as summarized below. 
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Board of Directors Composition

The Company’s Board of Directors is of reasonable size and consists of qualified professionals with knowledge, 
experience, and various skillsets such as lawyers, accounting-financial officers, and information technology specialists 
able to perform their duties effectively. In addition, the Board of Directors consists of independent directors, who 
may freely express their opinions on the operations of the management team, as required by the SEC. The Board of 
Directors is composed of independent directors in the portion of more than one-third of the total number of directors. 
Presently, the Board consists of 7 directors (including the Chairman of the Board of Directors and 3 Audit Committee 
members), resulting in counterbalance in voting during deliberations.

The Board of Directors has appointed the Audit Committee to aid in governance of the Company and to perform 
specific tasks and reporting to the Board of Directors. The roles and responsibilities of the Audit Committee are outlined 
in the Audit Committee Charter, with at least 1 member of the Audit Committee knowledgeable and experienced in 
the field of accounting to review the credibility of financial statements.

In addition, the Board of Directors has appointed qualified directors as subcommittee members to filter in the 
scope as assigned for each subcommittee, and has set the qualifications, term of office, and scope of responsibilities 
as specified in each subcommittee’s charter. Each subcommittee shall regularly report to the Board of Directors and 
report on the previous year’s performance and undertakings in Form 56-1 and the Annual Report. 

At present, the Company has 3 subcommittees consisting of the Audit Committee, the Nomination and Remuneration 
Committee, and the Risk Management Committee.

Definitions

Section 5 : Board Responsibilities

1. Opportunity Days
Held by the Stock Exchange of Thailand, opportunity days provide an opportunity for listed companies to meet 

with investors, analysts, media, and interested shareholders to provide information on the business and performance 
of the Company. In 2018, the Company held 2 opportunity day events after releasing financial statements. 

2. Company Visit
The Company has arranged for a company visit to provide information on the performance of the Company to 

analysts, investors, and interested shareholders to foster relationship and trust between executives and attendees 
as well as create an impression and pride in being the Company’s shareholders, thus building on the expansion of 
shareholder and investor base in the future. During the past year, the Company held 4 company visits and there were 
4 Company’s securities analyses by securities analysts.

Directors with Management Roles
are directors assuming the role of management who take part in the regular management of the Company.
Directors with no Management Roles
are directors who do not assume the role of management, do not take part in the regular management of the 

Company, and may or may not be independent directors.
Independent Directors
are independent directors or outside directors, are not related in the regular management of the Company, are 

not major shareholders of the Company, and are independent from major shareholders or other stakeholders of the 
Company.
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1.	 Directors have a term in office of no more than 9 years and can be elected as the director. 
	 The Company does not have a prohibition about the appointment of directors who are retired by
	  their terms shall be re-appointed, including no prohibitions regarding the age of directors, but taking 
	 into account the ability to perform the duties. In addition, an independent director, shall be the office 
	 for no more than 9 consecutive years from the first date of being appointed to be the independent 
	 director.
2. 	 The term in office of the director is in accordance with the articles of association of the Company. 
	 At the annual general meeting, one-third of the number of directors must vacate the office by allowing 
	 the directors who are in the position for the longest term of office to be retired from the position, and 
	 the directors who have been asked to vacate the office may be re-elected.
3. 	 In the case that the position of the director is vacant due to other reasons other than the said agenda, 
	 the Board of Directors shall have a resolution with a vote of not less than three-fourths of the remaining 
	 directors selecting any person, who has the qualifications and does not have any prohibited characteristics 
	 under Section 68 of the Public Limited Company Act B.E. 2535 (1992), to replace. The person who 
	 represents such director will be in the position of director only for the remaining term of the director 
	 who has been replaced.

	 The Company has set a clear and transparent remuneration of Directors’ policy to propose to the Annual General 
Meeting each year for approval with the criteria of the determination of remuneration of Directors of the Company as 
follows ; 

(1)	 Appropriate and in accordance with the roles and responsibilities of each director.
(2)	 At a level that would motivate and retain qualified directors to work with the Company.
(3)	 The composition is clearly defined, transparent, and easy to comprehend.
(4)	 At a rate comparable to peers in the industry.

The Board of Directors have placed the importance to performing duties according to the good corporate governance 
principles of the Company. Therefore, setting up a policy to limit the number of companies in which directors and 
executives will hold directorship in other listed companies. The directors and executives will be able to hold directorship 
in no more than 5 listed companies. At present, there are no directors who hold the position of directors in the company 
more than limit. In addition, Chief Executive Officer should not hold directorship in other companies, in order to perform 
the duty of supervising the operation of the group efficiently.

Policies and practices for holding directorship positions in other companies of directors 
and executives

Terms of Office of the Directors

Remuneration of Directors and Executives

Succession Plan for High-Rank Management
The Board of Directors have foreseen and realized the importance of human resources, therefore assigning the 

Nomination and Remuneration Committee to determine and prepare the succession plan for the Chief Executive 
Officer, including high-rank management from head of department level and higher, and report directly to the Chief 
Executive Officer (CEO) of the Company in accordance with the criteria as well as reviewing the said plan every year.
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Management remuneration is in accordance with the principles and policy that the Nomination and Remuneration 
Committee has determined, and the Board of Directors has the authority to appoint and specify the compensation for 
the Executive Committee, Chief Executive Director, and other subcommittees as appropriate. 

For executives at the levels following the Chief Executive Officer, the Chief Executive Officer has the authority to 
hire, appoint, transfer, and retire from position as appropriate, as well as set the level of compensation for staff in 
each level as deemed appropriate.

The Board of Directors shall arrange Board of Directors’ Meetings in accordance with the Company’s Articles of 
Association, regulations governing public companies, and regulations of the Stock Exchange of Thailand. Additional 
meetings shall be arranged as necessary, and the Chairman of the Board of Directors shall encourage the use of careful 
discretion and manage time such that all key matters can be discussed and deliberated. Moreover, it is defined that 
all directors are required to attend unless unavailable due to necessary causes. No less than half of all directors must 
attend for a quorum and voting in the Board of Directors’ Meeting requires two-third of all directors to be present.

Moreover, The Company has assigned the Company Secretary to distribute the Notice of the Meeting along with 
agenda of the meeting and supporting documents to the Board of Directors at least 7 days in advance before the meeting 
date and accurately and comprehensively take minutes of the meeting, so it could be accessible by shareholders. 
After being approved by the Board of Directors, the minutes of meeting will be kept for directors and involving parties 
could access at any time.

Thus, for the highest benefit of the Company, during 20th – 21st July 2018, the seminar between the Board of Directors 
and executives was held to consider and review the Company’s long-term vision and strategy to be in accordance 
with its operations and business outlook which will be monitored to ensure that strategies are implemented every 
time the Board of Directors meeting is held. Directors with no management roles arranged to have a meeting without 
the management team on 20th December 2018 before the Board of Directors’ Meeting No.6/2018 to discuss different 
matters of interest regarding management, and report of the results of the meeting to the Chairman of the Executive 
Committee. 

The Board of Directors shall be responsible for overseeing the preparation of financial reports, which consists of the 
consolidated financial statements of the Company and its subsidiaries and financial information memorandum as shown 
in the Annual Report. The aforementioned financial reports has been prepared in conformity with financial reporting 
standards, choosing and continuously practicing appropriate and accepted policies, and using careful judgment in the 
preparation and disclosure in the notes to financial statements. In addition, the Board of Directors also provides and 
considers to the disclosure of internal control systems and risk management systems in the annual report as shown 
in the topic of internal controls and internal audit and the topic of risk management.

The Company has set for self-evaluation and committee-evaluation by the Board of Directors, sub-committees, Chief 
Executive Officer to consider the performance and issues and to analyze and find conclusion during the preceding year 
to set out policies to improve the efficiency of the Board of Directors and Chief Executive Officer.

Board of Directors’ Meetings

The Board of Directors’ Report 

Self-evaluation of the Board of Directors 
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1. Evaluation of the Board of Directors’ Performance (as a committee) 
Questions consist of 6 key categories including 

	 1.)	Structure and qualifications of the Board of Directors 
	 2.)	Roles and responsibilities of the Board of Directors 
	 3.)	Board of Directors’ meetings
	 4.)	Performance of duties by directors 
	 5.)	Relationship with management 
	 6.)	Self-development of directors and development of executives 

Directors involved in evaluation are directors in position during the period of evalation, which is December 2018, 
totaling 6 directors. 

2. Evaluation of the Board of Directors’ Performance (individually)
Questions consist of 3 key categories including

	 1.)	Structure and qualifications of the Board of Directors
	 2.)	Board of Directors’ meetings
	 3.)	Roles and responsibilities of the Board of Directors

3. Evaluation of the Subcommittee’s Performance 
Subcommittees consist of the Audit Committee, the Nomination and Remuneration Committee, and the Risk 

Management Committee. The performance evaluation of the committee as a whole and individually has been arranged 
for particular subject. In 2018, every subcommittee has reviewed and updated the evaluation questions and scoring. 
For evalation as a committee, questions consist of 3 key categories including;
	 1.)	Structure and qualifications of directors
	 2.)	Subcommittee meetings
	 3.)	Roles and responsibilities of the subcommittee
For individual evalation, questions consist of 3 key categories including 
	 1.)	Structure and qualifications of directors
	 2.)	Subcommittee meetings
	 3.)	Roles and responsibilities of the subcommittee

4. Evaluation of Chief Executive Officer’s Performance 
Questions consist of 10 key categories including

	 1.)	Leadership
	 2.)	Strategy formulation
	 3.)	Compliance with the strategy
	 4.)	Financial planning and performance
	 5.)	Relationship with the Board of Directors

The results of the 2018 annual evaluation can be concluded that each committee 
has a complete and effective performance.

For the evaluation process, the Board of Directors has assigned the Corporate Governance Committee to consider 
and advise the performance evaluation process of the Board of Directors, sub-committee, and Chief Executive Officer, 
including the preparation of the summary of evaluation results and additional comments (if any) to present to the 
Board of Directors’ meeting and disclose in the annual report by dividing the criteria into 5 levels.
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	 6.)	Relationship with externals
	 7.)	Management and relationship with personnel
	 8.)	Succession Plan
	 9.)	Knowledge of products and services
               10.) Personal features

Development of Directors and Top Executives
The Company has a policy that encourages the Board of Directors and top executives to take part in seminars 

beneficial to the performance of duties as well as regularly network with the Board of Directors and top executives 
of other organizations to gain insight to further develop the Company. Details on training courses and seminars have 
been detailed under the Management Structure section. 

Board of Directors’ Orientation 
The Company has set an orientation for new directors to inform of the Company’s expectations towards the roles 

and responsibilities of being a director, to instill understanding of policies and good corporate governance practices, 
and to introduce to different departments to prepare directors for performance of duties. Orientation consists of a 
presentation on key information such as nature of business, business operations processes, and rules and regulations 
from top executives. 

Separation of Scope of Duties between the Board of Directors and Management 
The Company has clearly separated the duties of the Board of Directors from management, with the Board of Directors

responsible for setting policies and overseeing the operations of management on the policy-level and the management
responsible for business operations in accordance with the policies set and approved by the Board of Directors. 

The Company has a policy to separate the positions of Chairman of the Board of Directors and Chief Executive
Officer to be different persons, in order to prevent any person from having absolute power in any particular matter. In 
addition, the scope of authority of each position clearly defined in the approval authority of the Company.

Scope of Duties of the Board of Directors, subcommittees, and Chief Executive Officer
The Board of Directors’ Meeting No. 2/2016 on 13th May 2016 and the Extraordinary General Meeting No. 1/2016 on 

31st May 2016 have approved the scope of duties of each committee, including management, with details as follows.

1. Act as the Chairman for Board of Directors’ meetings, shareholders’ meetings, and meetings of 
   directors with no management roles.

2. Work in conjunction with the Chairman of the Executive Committee and the Company Secretary in
   specifying the Board of Directors’ meeting agenda and ensure that directors receive accurate,
   complete, and timely information sufficient for decision-making.

3. Allocate enough time during the Board of Directors’ meetings, encourage directors to freely express 
   their opinions while considering the impact to all stakeholders, conclude the resolution of the meeting, 
   and ensure that the decision of the Board of Directors is carried out.

Scope of Duties of Chairman of the Board of Directors 
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Scope of Duties of the Board of Directors

(1)	 Consistently perform duties in accordance with the law, stated purpose of the Company, Articles , 
	 and resolution of the shareholders’ meetings with honesty and careful consideration of the Company’s 
	 interest, and ensure that the Company and its subsidiaries operate their businesses in conformity 
	 within the bounds of law, including laws related to bribery and corruption.

(2)	 Approve business policies, objectives, work plans, business strategies, and annual budget, as well 
	 as monitor and supervise management for conformity to the set policies, work plans, and budget.

(3)	 Arrange for the preparation of the Company’s Annual Report, oversee the preparation and disclosure 
	 of the Company’s financial statements reflecting the Company’s financial position and operational 
	 performance for the past year to be presented for approval at the shareholders’ meeting.

(4)	 Arrange for the preparation of corporate governance policies for the Company and its subsidiaries 
	 and efficient adoption of said policy to ensure equitable treatment and responsibility to all stakeholders.

(5)	 Approve the appointment of directors from qualified persons as specified in the Public Limited
 	 Companies Act B.E. 2535, Securities and Exchange laws, notices and/or regulations related to directorship 
	 in the case of vacancy in position for reasons apart from scheduled retirement.

(6)	 Approve the appointment of independent directors and the Audit Committee, considering the 
	 qualifications as specified in Securities and Exchange laws, notices and/or related Stock Exchange
	 regulations and propose to the shareholders’ meeting for approval.

(7)	 Set the Company’s organization structure and management structure, appoint and set remuneration for 
	 the Executive Committee, Chief Executive Officer, and other subcommittees as appropriate, and specify 
	 the scope of duties of the Executive Committee, Chief Executive Officer, and other subcommittees; 
	 however, said delegation of authority to Executive Committee, Chief Executive Officer, and other 
	 subcommittees shall preclude the approval of transactions which may cause conflicts of interest with 
	 the Company or its subsidiaries, except if such transactions are in line with the policies and guidelines 
	 already approved by previous shareholders’ meetings or Board of Directors’ meetings.

(8)	 Appoint or substitute directors, management, or persons deemed appropriate as representative director 
	 in subsidiary companies and/or affiliated companies that the Company has invested or joint-invested in.

4. Build good relationships between the Board of Directors and management, and support the performance 
   of duties of the Chairman of the Executive Committee in accordance with the Company’s policies.

5. Support and act as a role model in practicing good corporate governance and business ethics of the 
    Company.

6. Oversee the performance of duties of the Board of Directors as a whole, subcommittees, and directors 
    individually for efficiency, and arrange for evaluation of the performance of duties of the Board of 
    Directors as a whole, Board members individually, and all subcommittees
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(9)	 Appoint the Company Secretary and specify the scope of duties and responsibilities.

(10)	Select and approve the list of auditors for the Company and its subsidiaries, and consider the 
	 appropriate compensation as proposed by the Audit Committee before proposing to the Annual 
	 General Meeting for approval.

(11)	 Consider the specification and alterations to the names of authorized directors.

(12)	Appoint any person to perform Company duties under the supervision of the Board of Directors or
	 delegate authority such that such person may have authority and/or within a specified time period, 
	 which can be revoked or altered; however, such delegation shall preclude the delegation of authority 	
	 that would allow such person to approve transactions with which the person may have conflicts of 
	 interest with the Company or its subsidiaries (as specified in the Notification of the Capital Market 	
	 Supervisory Board and/or Stock Exchange of Thailand and/or announcements of any related 
	 organizations), except if such transactions are in line with the policies and guidelines already approved 
	 by previous shareholders’ meetings or Board of Directors’ meetings.

(13)	 Take proceedings to ensure the Company and its subsidiaries have appropriate and efficient accounting 
	 systems, reliable financial reports, and sufficient and appropriate internal audit.

(14)	Consider the approval of corporate-wide risk management policies and oversee risk management 
	 processes to reduce the adverse impact on the Company and its subsidiaries.

(15)	Consider the approval of transactions relating to acquisition or disposal of assets, unless such 
	 transactions require the approval from the shareholders’ meeting; thus, consideration of such transactions 
	 are in accordance with notices, regulations, and/or guidelines related to the Stock Exchange of Thailand.

(16)	Consider the approval of related party transactions, unless such transactions require the approval 
	 from the shareholders’ meeting; thus, consideration of such transactions are in accordance with notices, 
	 regulations, and/or guidelines related to the Stock Exchange of Thailand.

(17)	 Consider the payment of interim dividends to shareholders once the Company has sufficient profits 
	 appropriate for such action and report the payment of such dividends in the next shareholders’ meeting.

(18)	 Take proceedings to ensure dissemination of appropriate information and disclosure of information to
 	 stakeholders, persons which may have conflicts of interest, and related parties in an accurate, complete, 
	 appropriate, and timely manner.

Delegation of authority by the Board of Directors shall preclude the delegation of authority that would allow the 
Board of Directors or persons being delegated authority to approve transactions with which the person may have conflicts 
of interest (as specified in the Notification of the Securities Exchange Commission) with the Company or its subsidiaries.
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Scope of Duties of the Audit Committee 

(1)	 Review quarterly and annual financial reports for accuracy, credibility, and sufficient disclosure by 	
	 coordinating with the auditor and management responsible for the preparation of financial statements.

(2)	 Review the Company’s and its subsidiaries’ internal control system for appropriateness and efficiency, 
	 propose for internal audit as deemed necessary and important, and propose improvements to key 
	 internal control systems to the Board of Directors together with joint reviews from an external auditor 
	 and internal audit manager.

(3)	 Review for compliance with Securities and Exchange laws or regulations set by the Stock Exchange of 
	 Thailand, policies, regulations, and other laws related to the Company.

(4)	 Select, nominate, and dismiss independent persons as the Company’s auditor, propose auditor’s 
	 compensation to the Board of Directors, and arrange for meetings with the auditor with no management 
	 present at least once a year.

(5)	 Review the Company’s internal audit plans in accordance with widely-accepted methodology and 	
	 standards 

(6)	 Consider the disclosure of the Company’s information in the case of related party transactions or 
	 transactions which may pose conflicts of interest to be accurate, complete, and in accordance with 	
	 regulations of the Stock Exchange of Thailand to ensure suitability and highest benefit of the Company.

(7)	 Report the Audit Committee’s undertakings and performance to the Board of Directors at least 4 times a year.

(8)	 Participate in the appointment, removal, and evaluation of internal audit personnel.

(9)	 To have the power to invite management or related employees to give their opinions, attend the 
	 meeting, or submit necessary documents for the ordinary scope of duties of the Audit Committee.

(10)	 To have the power to engage advisors or external parties to give their opinions if necessary according 
	 to Company policy.

(11)	 Prepare the Audit Committee’s Report disclosed in the Company’s Annual Report; such report shall 
	 be signed by the Chairman of the Audit Committee and comprise of at least the following details:

	 a. Opinion on the accuracy, completeness, and credibility of the Company’s financial reports.
	 b. Opinion on the sufficiency of the Company’s internal control system.
	 c. Opinion on the compliance to Securities and Exchange laws, regulations by the Stock Exchange of 
		    Thailand, or regulations related to the business of the Company.
	 d. Opinion on the suitability of the auditor.
	 e. Opinion on the transactions which may pose conflicts of interest.
	 f. Number of Audit Committee meetings and attendance of each Audit Committee member.
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Scope of Duties of the Risk Management Committee 

(1)	 Review and propose risk management policies to the Board of Directors for approval.

(2)	 Review and approve level of risk acceptable (risk appetite) and present to the Board of Directors for 
	 acknowledgement.

(3)	 Oversee the continuous improvement and practice according to set policies and risk management 
	 guidelines such that the Company has an efficient organization-wide risk management system.

(4)	 Review the risk management report to follow-up on key matters and ensure that the organization has 
	 sufficient and appropriate risk management measures.

(5)	 Coordinate with the Audit Committee regarding key risk factors and arrange for internal audit checks to 
	 ensure that the Company’s internal control system is appropriate for managing risk and that risk 
	 management system has been implemented.

(6)	 Regularly report to the Board of Directors regarding risk factors and risk management practices.

(7)	 Review and amend the Risk Management Committee Charter.

(8)	 Undertake other proceedings delegated by the Board of Directors regarding risk management.

Management and/or risk management subcommittee and/or work units and/or working teams related to risk 
management and/or the internal auditor and/or the external auditor shall report or present information and documents 
to the Risk Management Committee for the undertakings as assigned.

	 g. Opinion or overall comment that the Audit Committee has from practicing in accordance with the
 	    Audit Committee Charter.
	 h. Report on other matters that shareholders or investors should be aware of, within the scope of duties    
          and responsibilities delegated from the Board of Directors.

(12)	 Review and amend the Audit Committee Charter.

(13)	Undertake other proceedings delegated by the Board of Directors within the scope of duties and
 	 responsibilities of the Audit Committee.

Scope of Duties of the Nomination and Remuneration Committee 

(1)   Review the qualifications of persons holding the position as Board member for the Company and its 
	 subsidiaries to be consistent with the nature of business and business strategy and varied in terms of 
	 skill set, experience, and specific efficacies beneficial to the Company,  to propose for consideration 
	 by the Board of Directors and/or shareholders.
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Scope of Duties of the Chief Executive Officer 

(1)	 Manage the business of the Company in accordance with the vision and mission specified by the Board 
	 of Directors.

(2)	 Coordinate with the Audit Committee and Risk Management Committee such that business proceedings 
	 of the Company, as well as risk management, are in accordance with the objectives, the Articles of 
	 Association, and the resolutions of the Board of Directors’ meeting and/or shareholders’ meeting.

(3)	 Oversee business proceedings, set business strategies, and manage day-to-day operations of the
 	 Company.

(2) 	 Specify director recruitment and selection process for vacancy in position from scheduled retirement or
	 other reasons.

(3) 	 Review the independence of directors of the Company and its subsidiaries, as well as conflicts of
	 interest that may occur during the course of operations of the director.

(4) 	 Consider the succession plan for the Chief Executive Officer of the Company and its subsidiaries to be
	 presented to the Board of Directors.

(5) 	 Propose process and methodologies regarding remuneration payment for the Board of Directors of the 
	 Company and its subsidiaries, as well as other subcommittees appointed by the Board of Directors.

(6)	 Propose the remuneration consideration policies for the Chief Executive Officer of the Company and 
	 its subsidiaries, including salary/annual bonus, based on performance and operational results.

(7)	 Evaluate the performance of the Chief Executive Officer of the Company and its subsidiaries as input 
	 for the consideration of remuneration before presenting to the Board of Directors for approval annually.

(8)	 Regularly consider the remuneration of the Board of Directors of the Company and its subsidiaries, 
	 subcommittees, and the Chief Executive Officer in comparison to other companies in similar businesses 
	 as a source of motivation.

(9) 	 Specify evaluation criteria for the Chief Executive Officer of the Company and its subsidiaries and present 
	 to the Board of Directors for approval.

(10)	Report on the progress and performance to the Board of Directors after every Nomination and 
	 Remuneration Committee meeting.

(11)	 Evaluate the performance of duties of Nomination and Remuneration Committee and report on the 	
	 evaluation results to the Board of Directors.

(12) Undertake other proceedings delegated by the Board of Directors.
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Authority of the Board of Directors 

The Board of Directors has the authority to approve various matters of the Company according to the scope of 
duties prescribed by law, Company’s regulations, Company’s approval authority, Charter of the Board of Directors, 
and the resolution of the shareholders’ meeting, including determining and reviewing the vision, mission, operational 
strategy, master plan for operation, policy on risk management, budget plan, and annual business plan, determining 
the desired goals of operating performance, monitoring and evaluating the operation results according to the plan, 
important related transactions, merger, and joint investment.

(4)	 Make important decisions of the Company, set goals in line with objectives and company policies, and 
	 oversee different business units.

(5)	 Act as person of authority in the command, contact, order, and signatory in legal contracts, notices, 
	 or other documentation specified in the authority index.

(6)	 To have the authority to employ, appoint, transfer, and fire personnel as appropriate, as well as specify 
	 the scope of duties and compensation in accordance with the authority index.

(7)	 Follow-up, check, and control the Company’s performance to be in line with set goals, as well as seek 
	 for opportinities to develop for increased performance results.

(8)	 To have the authority to specify credit terms for the benefit of the Company.

(9)	 Consider investments in new businesses, business unit termination, or investment or joint investment 
	 to propose to the Executive Committee and/or Board of Directors.

(10)	Undertake other proceedings delegated by the Executive Committee and/or Board of Directors.

However, Chief Executive Officer shall not have the authority to approve transactions that he or she, or persons 
who might have conflicts of interest with the Company or its subsidiaries, and this shall also apply to top executives 
of all of the Company’s subsidiaries.
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95 	 Corporate Social Responsibility

The Company realizes the Corporate Social Responsibility which continuously takes a part in the business operations 
in every way, thus establishing policies and guidelines of Corporate Social Responsibility and regularly reporting all 
activities related to the Corporate Social Responsibility at the Company’s website at http://www.comancheinternational.com/
investor/en/home.

The Company is aware of trustworthy and fair business practices within the competition framework, laws, and 
regulations by arranging efficient, transparent, and accountable management system, aiming to build up the confidence 
and assurance of shareholders, investors, stakeholders and all related parties, leading the way for sustainable growth 
in its business. 

Corporate Social Responsibility

Good Corporate Governance 

On 30th August 2017, Comanche International Public Company Limited has been awarded “Best Service Enterprise 
Award” for digital content & software in the Prime Minister’s Export Award 2017, receiving by Mr. Somboon Sukheviriya, 
Chief Executive Officer, and the Board of Directors from the Prime Minister, General Prayut Chan-o-cha, at Santi Maitri 
Building, the Government House. the “Prime Minister’s Export Award 2017” is highest official award to the country’s 
foremost exporters to promote image and quality of Thai products in global market which made the Board of Direc-
tors and employees of the Company proud and increase the morale to drive the business to its goal, “Aiming to be a 
leader in the development and service of technology for tourism and hotels”.

COMANCHE received the award in “Prime Minister’s Export Award 2017”
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Respect of Human Rights and Fair Treatment of Employees
Even today is the era of digital technology, but human resources are an important factor of the business, creating 

added value and increasing productivity. The Company will improve environmental working conditions for better 
quality of life for employees and, at the same time, encouraging employees to show their potentials through training 
opportunities and improvement of working skills.

During 15th – 18th September 2018, The group of Comanche International Public Company Limited, leading by            
Mr. Somboon Sukheviriya, Chief Executive Officer, and Managements, joined the Management Seminar 2018 Activities 
to create learning and understanding of being a professional management and be able to deliver professionalism to 
team members via the Leader Workshop. Moreover, the Service Excellence course had been trained, evaluating a 
mindset and create an understanding of service related jobs, to create an impression, a power of word of mouth, and a 
good relationship towards products and services sustainably, aiming the importance of services that exceeds customer 
expectations. Thus, the workshop was full of knowledge and joy.

Management Seminar 2018 Activities

Food and Hotel Thailand 2018
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Educational Development and Personnel

The Company operates its business to grow side by side with educational and personnel development for staff 
involved with development of software solutions for the service and tourism industry, which is considered a major 
industry that is the driving-force behind Thailand’s economy. In this connection, The Company has been cooperating 
with educational institutions, providing knowledge to students by training courses and learning from actual experience 
in order to give opportunity for advancement for students who are interested in this line of work.

Anyhow, even the past business operations have not created impacts on the society and environment, but the 
Company continuously promotes activities that contribute to the society and others as follows

During 5th – 8th September 2018, The group of Comanche International Public Company Limited has participated 
by presenting its potential of the developer for sales, installation, and service provider of solutions software in the 
Food and Hotel Thailand Exhibition 2018 held at Bitec, Bangkok International Trade and Exhibition Centre, Bangna, 
Bangkok. The Food and Hotel Thailand Exhibition 2018 is the leading premium international trade exhibition for food 
and hospitality business in Thailand supporting by more than 25 organizations from both public and private sectors in 
the tourism, food, and hospitality industries such as the Tourism Authority of Thailand, Thai Hotels Association, Thai 
Restaurant Association, and Thailand Chefs Association, which boosting the exhibition scale to be huge than ever. 
Moreover, not only the presentation of global premium products, but also the presentation of new innovations from 
top manufacturers around the globe as well as interesting meetings, seminars, and competitions.

Moreover, regarding human rights, the Comanche Company Group operates its business with respect to human 
rights, by promoting and protecting rights and freedom as well as equality in all relationships, which is the foundation 
of human resources management.

Undergraduate students, Ubon Ratchathani University
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Environmental Care

Anti-Corruption

GENERAL

The Company has a policy to utilize resources efficiently and economically by encouraging work units and staff to 
utilize resources economically and as needed, for long-lasting use and benefit, as well as promoting a reduction in the 
use of resources and reducing damage to the environment by means of recycling, turning off the lights during lunch 
break or while not-in-use, labeling the location of the light switch for the accuracy of area usage, using energy saving 
light bulbs that received the certification from the Thai Industrial Standards Institute, and turning off air conditioners 
while not using.

The Company is focuses on operating its business honestly, transparently and in accordance with the principles 
of good corporate governance by stipulating an anti-corruption policy for every form of corruption, as it very well 
realizes the dangers of corruption that can destroy free and fair competition as well as cause harmful damage to the 
development of the country’s economy and society.  In this connection, The Company stipulated a written policy and 
laid down guidelines in its Handbook on Good Corporate Governance which has been approved by the Company’s 
Board of Directors, details of which are as follows:

• The Company has communicated to its personnel, both at executive and staff 
level, that employees at all levels of the Company shall abide by the anti-corruption 
and business ethics policy and shall not directly or indirectly become involved with 
corruption in any form.

• Executives and staff of the Company shall not neglect or keep silent if they came 
across any action bordering on corruption related to the Company and must report 
the matter to his/her supervisor or the person in charge and shall cooperate in the 
investigations of facts.  When in doubt, or if he/she has any questions, he/she should 
consult his/her supervisor or personnel appointed to be responsible for monitoring 
ethical conducts as stated by the Company through various channels stipulated.

• The Company will give justice and protection to employees who refuse or inform 
on matters of corruption concerning the Company, using measures to protect the 
informer or person who cooperates by reporting on corruption, as stipulated in the 
Whistleblower Procedures of the Company. 

• Anyone who is found guilty of corruption has violated the ethical code of conduct 
of the Company and shall be disciplined according to the regulations stipulated by 
the Company.  Moreover, he/she might be subject to legal punishment if said doings 
are unlawful.

• The Company realizes the importance of publicizing and providing knowledge and 
understanding to persons who have to deal with the Company or matters which 
may affect the Company with regard to actions taken in accordance with the anti-
corruption policy. 
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GUIDELINES

1. Political Contributions
The Company has a policy of remaining neutral in the conduct of its business, having no political aspirations or 

sympathies with politicians of any party.  The Company will make no financial or material donations to political parties, 
politicians or any political candidate to politically assist them with the intention of gaining business favors for the 
Company.

2. Donations to Charity
The Company has stipulated the following policy and guidelines with regard to donations to charity, monitoring 

process and control measures:

• The donation shall be supported by evidence of actual activities pertaining 
to said charitable projects and evidence of undertakings to support the successful 
purpose of the project, which will benefit the public, or in accord with the objective 
of undertakings with responsibility to the public.

• The donation shall be supported by evidence that contributions have been 
made to said charity without any person or business entities receiving any benefits 
in return, apart from certificates of appreciation according to general practice, such 
as the Company’s logo, announcement of the name of the Company at the event 
or being broadcasted for public relations purposes.

3. Grants
The Company has stipulated policies and regulations regarding grants, under the following monitoring process and 

control measures:

• The grant shall be supported by evidence that activities according to said project 
has been done by the person requesting the grant and undertakings carried out to 
support the successful purpose of the project which will benefit the public or in 
accord with the objective of undertakings with responsibility to the public.

• The grant shall be supported by evidence that said grant or any other benefits 
which could be calculated in monetary terms does not involve any benefit given in 
return for any person or entities apart from certificates of appreciation according to 
general practice.

• In providing such grant, a requisition form must be prepared, stating the name 
of the person receiving the grant and the purpose for providing the grant, together 
with collaborating documents, for approval of those in authority according to the 
level of authorization of the Company.
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4. Gifts, Hospitality Expense and Other Expenses
The Company realizes that building good relationships with business alliances is an important factor in bringing 

continuous success to the Company.  Employees may give or receive gifts and/or hospitality expense and/or other 
expenses to/from any person if they comply with all of the following conditions:

• Not done with the intention to dominate, induce, or as a favor to any person in 
order to obtain any advantage through unethical behavior, or as an open or hidden 
exchange for assistance or benefit.

• In accordance with related law.

• Given in the name of the Company, not in the name of any employee.

• Not being a gift in form of cash or cash equivalence (such as gift certificate or gift 
voucher), suitable for the occasion, such as exchange of small gifts during Songkran, 
Chinese New Year, or New Year which is customary.

• Of suitable type and value, and timely given, for instance, during biddings held 
by the Company, employees shall not receive gifts from the company involuting in 
such biddings.

• An employee may accept any gift not exceeding Baht 3,000 in value.  In the case 
where an employee cannot refuse and must accept a gift exceeding Baht 3,000 in 
value, he/she must inform his/supervisor, reporting acceptance of said gift and submit 
said gift to the Secretary of the Chief Executive Officer, to be used as reward to staff 
or donation to charity as deemed appropriate.

• Openly given.
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103Internal Control and Risk Management 

The Company is fully aware that internal control is one of the most important processes and that good internal 
control will ensure that the Company’s operation system is correct, transparent and verifiable and can reduce or prevent 
possible damages. The Company has continuously developed its internal control system to be effective and efficient 
so that shareholders and stakeholders are confident in the Company’s internal control system. The Board of Direc-
tors has appointed the Audit Committee, consisting of 3 independent directors with all qualifications according to the 
requirements of the Notification of the Capital Market Supervisory Board and the Notification of the Stock Exchange of 
Thailand, to review the Company’s financial reports to ensure accuracy and reliability. In addition, the Audit Committee 
reviews the connected transactions or the transactions that may lead to conflicts of interest to ensure that they are 
reasonable and for the highest benefit of the Company; Also, arranging to have the adequacy of the Company’s risk 
management system and proper and effective corporate governance which in compliance with the law on Securities 
and Exchange and the laws relating to the Company’s business. 

The Audit Committee has assigned the Company’s Internal Audit Office, which is independent from management, to 
be responsible for auditing and reviewing the performance of various departments in the Company and its subsidiaries 
to ensure that they have complied with the Company’s internal control system. The Audit Committee evaluates the 
adequacy and appropriateness of the Company’s overall internal control system which includes: 

The Company promotes and supports a good internal control environment. The Company has established written 
policies related to corporate governance and business ethics which have been communicated to employees at all levels 
for their information and strict compliance. There is also a penal code for violations. The organizational structure has 
been set to correspond with the business plan and is regularly adjusted to be appropriate with operations. The lines 
of command are divided according to different fields corresponding to operation strategies and corporate governance. 
This ensures that management and employee performance is effective and can be clearly monitored, inspected and 
evaluated. The Internal Audit Office, which is independent and reports directly to the Audit Committee, is responsible 
for examining and verifying performance, supporting a good internal control environment. In addition, the Company 
recognizes the importance of continuous human resource development and provides trainings in order to enhance 
knowledge and skills required for the assigned task. Furthermore, the succession plan is established in order to ensure 
business continuity. 

The Company has set up a good risk management system throughout the organization. The Risk Management 
Committee is responsible for establishing the policy framework as well as effective systematic risk management, which 
are communicated to employee. Every unit assesses risk factors in various areas, impacts, possibility of occurrence, 
and risk management plan in line with changes in internal and external risks including corruption risk. Consequently, 
each unit also determines clear measures to manage risks at acceptable levels. Moreover, the Company places the 
importance on fast – moving situation, thus establishing a Business Continuity Plan (BCP) and Disaster Recovery Plan 
(DRP) to prepare for risks and crises which may occur to ensure that the Company’s major operations will have continuity 

Internal Control and Risk Management 

1. Control Environment 

2. Risk Assessment 
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and not be halted. The work performed by the Risk Management Committee is reported to the Audit Committee and 
the Board of Directors every year. The Internal Audit Office also monitors whether various units have followed the risk 
management measures in order to ensure that the Company’s risks are at acceptable and manageable levels. 

The Company has clear and appropriate control activities by placing KPIs to assist in planning and control. The Business 
Ethics and Code of Conduct and the Company’s corporate governance policy provide guidelines for performance of 
duties. All employees are made aware of the Code of Conduct since the orientation for new employees. The Company 
has clearly defined the duties and responsibilities of various work functions. Correctness can be cross-checked to 
reduce risks in corruption or inappropriate actions. The authority and approval limit of various types of transactions 
of executives are clearly written in the “Table of Authority”. Furthermore, the IT system classifies the roles as well as 
control and access to information at various levels. The IT system has set access codes and an information database 
which can be later retrieved for verification. This includes the policy regarding information security and information 
system has been announced and disseminated among employees at all levels to be aware of and strictly comply with 
information security. Procedures regarding connected transactions and the transactions that may lead to conflicts of 
interest are clearly stated to ensure transparency and the greatest benefits of the Company. The Internal Audit Office 
regularly reviews the adequacy and appropriateness of the control system, with the audit plan also covering important 
work processes. 

 The Company recognizes the significance of information systems and communication. There are both internal and 
external communication channels to ensure that the decision-making of the Company’s shareholders, stakeholders, 
directors, and executives are based on information that is correct, adequate, reliable and up-to-date. Important 
and general information is disclosed in the annual report and Form 56-1 through the Company’s website at                                         
http://www.comancheinternational.com/investor/en/home and the Stock Exchange of Thailand. The Company’s policies, 
regulations, announcements and important news are clearly communicated to all employees via various channels. In 
addition, safe compliant communication channel is available, which the complaint’s investigation guidelines are clearly 
established and will take action in a timely manner. Complaints can be filed through company’s website or direct to Audit 
Committee or other channels as stated in the Annual Report under Anti-Corruption Policy in the Corporate Governance 
Section. With regards to the Board of Directors Meeting, the Company will send the invitation to the meeting, agenda, 
and related meeting documents in advance within the regulated time period so that directors have sufficient time to 
consider the information before attending the meeting. The minutes of the Board of Directors Meeting is prepared for 
every meeting, recording the inquiries of directors and the opinions or observations of directors for each agenda item. 
Moreover, the Company has an information database that can be used for the Company’s business operations. All 
documents are stored by category, especially financial documents which are essential in preparing financial reports. 
In addition, the Company has a clear policy regarding information control in terms of access and improper use of 
information, which is in line with the Computer Related Crime Act.

3. Control Activities 

4. Information and Communication
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The Company regularly monitors performance to evaluate whether KPIs have been achieved as planned as well 
as analyzes the reasons in case the results were not as planned. The Internal Audit Office, which is an independent 
unit, reviews and audits operations to be in line with the control system, with emphasis on operational processes with 
high risk. The Internal Audit Office directly and immediately reports serious fraudulent matters and violations against 
the law or suspicious behavior found to the Audit Committee and regularly monitors the improvements and remedial 
actions made by the unit that was audited. The Audit Committee reports the audit results to the Board of Directors 
every quarter. In addition, the Audit Committee meets with the Company’s external auditor to evaluate the adequacy 
and effectiveness of the Company’s internal control system. 

In 2018, the Audit Committee had the same opinion with the external auditor that there was no material weakness 
in the internal control system. The Company has a sufficient and appropriate internal control system for its business and 
all units complied with the procedures and regulations. No material weakness was found in the internal control system. 

 5. Monitoring 
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Education 	 :	 - Bachelor of Accountancy, University of the Thai Chamber of Commerce, Thailand
		  - Master of Commerce in Finance, Macquarie University, Australia

Training	 :  	 - Fundamentals for New Auditor Course, Class of 2/2018, Institute of Internal Auditors of Thailand (IIAT)

Experience in the past 5 year	 :	
		  2013 – 2017 Senior Auditor III, Deloitte Touche Tohmatsu Jaiyos Audit Company Limited

Duties and Responsibilities of the Head of Internal Audit

	 1.	 Determine the structure and scope of responsibilities of the Internal Audit Office and manage 
		  general operations of the Internal Audit Office.
	 2. 	Prepare the handbook and operating standards for internal auditors and monitor that the assistant 
		  to internal auditors have performed their duties according to the established standards.
	 3. 	Formulate the annual audit plan which is considered and approved by the Audit Committee.
	 4. 	Determine the annual budget and Key Performance Indicators for auditing.
	 5. 	Review the Audit Program of each audit unit including performance of duties and information to 
		  ensure worthwhile use of resources and efficient and effective audit results.
	 6.	 Verify the appropriateness of information storage systems and the existence of the Company’s 
		  assets.
	 7.	 Evaluate the reliability and correctness of accounting and financial information.
	 8.	 Monitor that the operations of various departments comply with the policies, objectives and 
		  regulations of the Company and related laws.
	 9.	 Review the audit results and follow up on performance results following the recommendations.
	 10. Report the audit results to the executive team, the Audit Committee, and the Board of Directors.
	 11. Select and develop internal auditors at all levels to be knowledgeable and skilled and evaluate 
		  the performance of internal auditors.
	 12.	Provide advice and recommendations on internal control systems and risks to various departments.
	 13.	Perform other special tasks as assigned by the executive team and the Audit Committee.
	 14.	Liaise with the executive team, the Audit Committee, the Company’s auditor and advisors

Head of Internal Auditor Biography 

Internal Auditor

Tanin Auarayamontri
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109Report of The Audit Committee

According to the resolutions of the Board of Directors’ Meeting of Comanche International Public Company Limited 
(“the Company”) No. 6/2017 held on 20th December 2017, the Audit Committee consists of three independent directors
who have knowledge and experience in the fields of information technology, law, management, accounting, and finance.

At present, the Audit Committee comprises of:
	

	 1) Mrs. Dolrudee      Pornpipat		  Chairman of the Audit Committee
	 2) Mr. Supoj            Kaewmanee		  Audit Committee
	 3) Mr. Chalermpol    Tuchinda		  Audit Committee

The Audit Committee has performed its duties according to the scope of responsibility as laid out by the Board 
of Directors and in the Audit Committee Charter of the Company which is consistent with the announcement of the 
Stock Exchange of Thailand (“SET”) and the Securities and Exchange Commission (“SEC”). In this connection, the Audit 
Committee has emphasized the adherence to the principles of Good Corporate Governance and compliance with 
related laws and regulations including given precedence to the adequacy and effectiveness of the internal controls 
and internal audit systems as well as reviewing operating results of the subsidiaries.

In 2018, the Audit Committee held a total of four meetings. The following is a summary of key activities and opinions 
undertaken by the Audit Committee

Report of The Audit Committee

Dear Shareholders, 

The Audit Committee reviewed the quarterly and annual financial statements for the year 2018 as well as related 
party transactions and transactions that could have led to a conflict of interest. The reviews were attended by related 
members of the managements and the auditors to give explanations and clarify any questions that related to the accuracy,
completeness, significant adjustment entries that affected the financial statements, sufficiency of the information
disclosure, and audit results. The Audit Committee has opinioned that the financial statements are presented fairly, in 
all material respects, in accordance with Generally Accepted Accounting Principles (“GAAP”) and Thai Financial Reporting 
Standards (“TFRSs”). In addition, the meeting between the Audit Committee and the auditors without the presence 
of the management was held to make independent discussion on the preparation process of the financial reports, 
namely, the auditor’s annual audit plan and framework, risks, internal controls, allegation and fraud, and other related 
issues. The Audit Committee realized that the auditors received good cooperation and support from the management, 
independently performed their duties with sufficient knowledge, experience, and appropriate audit approach. 

1. Review of Financial Reports and Non-Financial Reports  
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 The Board of Directors, the Risk Management Committee, and the managements have given precedence to risk 
management. Internal and external risk factors have been identified and assessed for their likelihoods and impacts, risk 
mitigation plans were developed, implemented and regularly monitored to ensure those risks were mitigated down 
to the acceptable level. Key risk indicators were set to monitor changing factors and enhance the effectiveness and 
timeliness of the risk responses, the Board of Directors have appointed the Risk Management Committee to supervise 
the Company’s risk management. Additionally, the Audit Committee has reviewed the effectiveness of risk management 
based on the Company’s performance reports, internal audit reports, and auditor reports. These could reasonably 
assure that the Company would be able to mitigate potential risks down to acceptable level.

The Audit Committee has reviewed the internal control system of the Company by reviewing the result of internal 
control assessment performed by the managements in accordance with the guidelines set forth by SEC, internal audit 
reports, and auditor reports. From this review, no major irregularity that could significantly affect the Company was 
discovered. Moreover, the managements continuously improve the internal control system based on suggestions from 
the Audit Committee, the auditors, and the internal auditors. These lead to the conclusion that the Company has given 
precedence to internal control, which could be reasonably assured in its adequacy and effectiveness. 

The Company has appointed Mr. Tanin Auarayamontri to be the Head of Internal Audit Department of the Company, 
and the Audit Committee has considered and agreed on the internal audit plan covering significant controls of the 
Company, the internal audit strategic plan which focused on the development of internal audit capabilities, alignment 
with the Company’s strategies, and built the good relations with stakeholders including the key performance indicators 
of internal auditors. From monitoring and assessing the execution of those plans, the Audit Committee found that the 
internal auditor succeeded in carrying out its tasks as described in said plans and key performance indicators. Additionally, 
the International Standards for the Professional Practice of Internal Auditing and international leading practice were 
also applied. The internal auditors have emphasized the adherence to the Code of Ethics and independency according
to the defined structure and well collaborated with the managements and the auditors as well as supporting the operation 
of the Audit Committee. These indicate that the Company has independent and effective internal audit which operate 
in accordance with the international practices.

 The internal auditors were appointed by the Audit Committee to review the compliance of applicable laws, rules, 
and regulations that affect the Company’s operation. The reviewing result indicated that the Company has laid down a 
system to ensure compliance, including compiling applicable laws and monitoring changes and new laws. The Company 
has also appointed responsible persons to oversee compliance. No non-compliance that would significantly affect the 
Company was found. Furthermore, the Audit Committee did not receive any reports from the auditors, allegation from 
outsiders or the managements’ information disclosure which indicate that the Company had breached any law and 
regulations that would significantly affect it. It could be concluded that the Company has effective control of legal 
compliance and there is no non-compliance that would significantly affect the Company.

2. Review of Risk Management

3. Review of Internal Control Systems’ Effectiveness

4. Oversight of Internal Auditing 

5. Compliance with Related Laws and Regulations set by Stock Exchange 
of Thailand:
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The internal auditors were assigned by the Audit Committee to review related party transactions or other transactions 
that may result in conflicts of interest. The reviewing result indicated that there was no transaction which irregularities 
from approved contracts those were processed in accordance with the announcement of SEC.

The Audit Committee has considered, selected and nominated the auditors as well as determined the audit fee for 
2019 by considering their current year performance according to the Company’s benchmarks. Taking into account of 
their qualifications, independency, quality, satisfactory standard of work, and the auditors have qualified the requirements 
announced by SEC and SET. The Audit Committee has considered and foreseen that it is the time to rotate the auditors for the 
utmost benefits of the Company, thus nominated Miss Sulalit Ardsawang, Certified Public Accountant Registration (Thailand) 
No.7517 or Mr. Piradej Phongsatiensak, Certified Public Accountant (Thailand) No.4752 or Mr. Poj Asawasantichai, Certified 
Public Accountant (Thailand) No.4891 or Mr. Thanawut Phiboonsawad, Certified Public Accountant (Thailand) No.6699 
or Miss Wannisa Ngambuathong, Certified Public Accountant (Thailand) No.6838 or Miss Thanyaporn Tangtanopajai, 
Certified Public Accountant (Thailand) No.9169 or Mr. Suwat Maneekanoksakul, Certified Public Accountant (Thailand) 
No.8134 or Miss Soraya Tintasuwan, Certified Public Accountant (Thailand) No.8658 from Dharmniti Auditing Company 
Limited to be the auditors of the Company for the year 2019.

The Audit Committee has reviewed its requirements to be suitable and in accordance with its established duties 
and responsibilities as well as relevant legal provisions by performing its duties with due care, independence, and 
transparency for maximum benefits of the Company. Accordingly, the Audit Committee believes that the financial 
statements of the Company are presented fairly and in accordance with Generally Accepted Accounting Principles 
and Thai Financial Reporting Standards according to the risk management as well as effective and sufficient internal 
control system, while being consistent with relevant laws and official requirements in all respects. In addition, the Audit 
Committee has participated in the determination of the Internal Audit Charter to ensure its suitability and consistency 
with the responsibilities of internal auditors as the Charter would be used as operational guidelines. This will also raise 
awareness of the importance of good corporate governance. The internal auditors can perform its duties independently 
and provide recommendations, consultation, and useful information for a decision-making regarding to the improvement 
of the Company’s operations.

The Audit Committee has already considered and opinioned that, in 2018, the financial statements of Comanche 
International Public Company Limited are presented fairly and sufficiently with effective risk management and internal 
controls as well as compliance with laws, rules, and regulations applicable to its business and believes that Comanche 
International Public Company Limited has a good corporate governance and continuously improves its quality. In this 
connection, the Audit Committee has received good collaboration throughout 2018 from the Board of Directors, the 
managements, the auditors, and relevant parties. As such, we would like to express our gratitude to all of them.

6. Review of Related Party Transactions or Other Transactions that May 
Result in Conflicts of Interest to Comply with Law and Stock Exchange 
of Thailand’s Regulations  

7. The Consideration of the Proposal to Appoint the Auditors and Determination 
of the Audit Fee for 2019

8. Reviews of Audit Committee Requirements and Guidelines for the 
Internal Auditors

		  (Mrs. Dolrudee Pornpipat)
                     Chairman of the Audit Committee
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113	 Related Party Transactions

For 2018 and 2017, there were no related party transactions between the Company and its subsidiaries companies 
and potential conflicting parties.

Measures and Procedures for Related Party Transactions

In the case of related party transactions between the Company or subsidiary companies and persons concerned, 
persons with conflicting interests or may have future conflicts of interests, which arise from commercial agreement which 
any person would enter into with general trade partners in similar circumstances, under bargaining powers, without 
influence of status of director, executive or related persons, under normal commercial terms or at market price under 
reasonable conditions, which could be verified and does not lead to transfer of benefits,  the managements of the 
Company shall proceed as normal under the guidelines approved by the Board of Directors and shall make a quarterly 
summary report to the Audit Committee. 

With regard to measures and procedures for related party where the related party are not transactions under normal 
commercial practices, the Company shall provide comments of the Audit Committee with regard to the necessity and 
appropriateness of said transaction. In the case where the Audit Committee is not sufficiently qualified to consider 
related party that may arise, the Company shall provide an independent appraiser, an independent expert, or an 
auditor to give an opinion with regard to said related party transaction to the Audit Committee as collaboration for 
the Audit Committee’s decision and propose to the Board of Directors or the shareholders as the case may be for 
approval of said transaction before making the said transaction. In this connection, the Company shall disclose the 
related party transaction in the Notes to Financial Statements which have been audited by the Company’s Auditors, 
and the Company shall disclose said related party transaction in the Annual Registration Statement Form (Form 56-1) 
and in the Company’s Annual Report (Form 56-2) according to Laws and Regulations of the Securities and Exchange 
Commission. In this connection, approval of said related party transaction shall be in compliance with the Securities 
and Exchange Law and the regulations, notifications, order or requirements of the Securities Exchange of Thailand, 
whereby those with conflicts of interest in the related party transaction shall refrain from voting for that particular 
related party transaction.

Related Party Transactions
Potential Conflicting Parties

Potential Conflicting Parties Nature of Relationship

Mr. Somboon Sukheviriya  Company Director and Authorized Director of the Company and Subsidiary     

 Companies.

 Chairman of the Executive Committee of the Company.

 Joint shareholders with spouse, holding shares at 33.03% of registered and   

 paid-up share capital.
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Financial Summary

Customer Hotels and Number of Rooms

Number of hotels

Number of rooms

(Hotels)

(Rooms)

(Year)

(Year)
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 Customers by type Y2018

Total Clients
(920 Hotels)

Educational Institution Hotel Chain Hotel Non - Chain

Dealers Direct Thailand Overseas

Direct / Dealers Thailand / Overseas
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Revenue Overview Y2018

Comanche Synature Win Star Tech

Total Revenue

Win Star Tech

Software

MB.

MB.

MB.

Maintenance Hardware

Synature

MB.

MB.

MB.

Software Maintenance Hardware

Comanche

MB.

MB.

Software Maintenance Hardware and other

MB.

MB.

MB.

MB.
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Revenue Overview

Gross Profit

Million Baht

Million Baht

Comanche

Comanche

Synature

Synature

Win Star Tech

Win Star Tech

92.63

29.12

2015

2015

2016

2016

2017

2017

2018

2018
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Financial Statistics Y2018

Net Profit
Million Baht

Comanche

Revenue Gross Profit Net Profit

Comanche

Synature

Synature

Win Star Tech

Win Star Tech

33.36
(4 MB. Dividend)

(17 MB. Dividend)

2015 2016 2017 2018

33.36

1.01
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Financial Statistics Y2015 - 2018 (Consolidated)

Revenue Gross Profit Net Profit

2015 2016 2017 2018

Remark: Financial statistics of 2015 - 2017 have been included operating results of MSL Software (Thailand)
	      Company Limited
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Comanche International Public Company Limited (“the Company”) operates the core business as a developer for 
sales of ready-to-use program for hotel and serviced apartment management and provides the installation of such 
program on customer’s premises, training programs for users of the program, after- sales service by consulting, various 
maintenance services, and other related services.

On 20th June 2017, the Company invested in Synature Technology Company Limited (“SYN”), with shareholding 
at 51 percent of the registered and paid-up capital. SYN is a developer for sales, installation, and providing ready-to-
use program for restaurant, spa and service management which is the intellectual property of SYN by registering the 
pRoMiSe program with the Department of Intellectual Property. In this connection, SYN provides the installation service 
on customer’s premises, the arrangement of training programs for users of the program and providing after-sales service 
by consulting as well as other related services.

On 1st June 2018, the Company invested in Win Star Tech Company Limited (“WST”), with shareholding at 87.5 
percent of the registered and paid-up capital. WST is a developer for sales, installation, and providing ready-to-use 
program for golf course management which is the intellectual property of WST by registering the WinGolf program 
with the Department of Intellectual Property. In this connection, WST provides the installation service on customer’s 
premises, the arrangement of training programs for users of the program and providing after-sales service by consulting 
as well as other related services.

The consolidated financial statements of the Company for the year ended 31st December 2018 and 2017 were 
included operating results of the following subsidiaries;

In 2018 and 2017, the consolidated financial statements were presented total revenue from sales and rendering 
services in the amount of Baht 173.58 million and Baht 120.84 million, respectively.

Management Analysis and Explanation
Overall Performance of the Company and Subsidiaries

Company Name Type of Business Established in

% of Shareholding as

at 31st December Remark

2018 2017

Synature Technology Company 

Limited (“SYN”)

Providing service of 

computer program

Thailand 51.00 51.00 Purchased shares 

on 20th June 2017

Win Star Tech Company 

Limited (“WST”)

Providing service of 

computer program

Thailand 87.50 -  Purchased shares 

on 1st June 2018
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In 2018, the Company and subsidiaries increased in revenue from sales and rendering services in the amount of 
Baht 52.74 million or equivalent to an increase of 43.64 percent due to the increase of revenue from the Company in 
the amount of Baht 20.82 million because the Company were able to complete sales with many new hotel customers 
and from the existing hotel customers for a yearly maintenance service contract which has increased the revenue 
according to the increase in number of hotels that use the Company’s program, and the increase from SYN in amount 
of Baht 28.06 million. This is because, in this year, the Company included revenue from SYN for the whole year, but in 
2017, the total revenue from SYN was included for only 6 months and 11 days. Most of revenue of SYN in 2018 was 
related to sales and rendering services of ready-to-use program for restaurants and related maintenance. The increase 
was also included the revenue of WST in the amount of Baht 3.86 million which was consolidated in this year for the 
first time for 7 months. Most of the revenue of WST was revenue from sales and rendering services of ready-to-use 
golf course program and related maintenance.

In 2018 and 2017, the consolidated financial statements had net profits attributable to shareholders of the parent 
company in the amount of Baht 32.79 million and Baht 30.15 million, respectively, and net profit margins were 18.89 
percent and 24.95 percent, respectively. The decrease in net profit margin was due to the loss for the year from the 
discontinued operation, net of taxes of MSL, amounting to Baht 15.08 million. However, the Company and subsidiaries 
were able to make net profits attributable to shareholders of the parent company for the year 2018 higher than 2017 
in the amount of Baht 2.64 million or 8.76 percent as the reason mentioned in the previous paragraph.

In addition, if the Company did not include expenses related to the acquisition of WST in the amount of Baht 1.02 
million, the disposition of MSL in the amount of Baht 2.70 million, and the corporate income tax of Baht 4.69 million, 
the consolidated financial statements would have had the total net profit for the year 2018 in the amount Baht 41.20 
million or equivalent to 23.74 percent net profit margin.

Considering the financial position in the consolidated financial statements of the Company, the Company had total 
assets as at 31st December 2018 and 2017 amounting to Baht 518.07 million and Baht 497.47 million, respectively. At 
the end of 2018, total assets increased by Baht 20.60 million mainly due to an increase in cash and cash equivalents 
and short-term investments by Baht 123.51 million , short-term loans increased by Baht 15.19 million and other current 
assets increased by Baht 1.95 million, which is attributable to the disposition of MSL, the increase in the deposit for 
Company’s annual outing, and the change of payment of employee bonus to be paid in the year. However, trade and 
other current receivables decreased by Baht 30.74 million, other intangible assets decreased by Baht 31.16 million, 
goodwill decreased by Baht 51.31 million, and other non-current assets decreased by Baht 4.96 million which mostly 
arose from the disposition of MSL as well as the increase in assets mentioned above and from the investment in WST.

As at 31st December 2018 and 2017, the Company had total liabilities of Baht 47.77 million and Baht 54.15 million, 
respectively. At the end of 2018, total liabilities decreased by Baht 6.38 million or 11.78 percent, mainly due to the 
decrease in trade and other current payables in the amount of Baht 12.13 million because the Company just disposed 
MSL in 2018. However, corporate income tax payable increased by Baht 3.34 million due to the BOI promotion certificate 
(BOI) expired in September 2017. However, the Company was granted the new BOI approval and started using tax 
exemption privileges in June 2018, and the provision for employee benefits increased by Baht 4.37 million due to the 
investment in WST in 2018 which the Company was obligated to include the provision for employee benefits in this 
year, and attributable to the Company and SYN for the increase from the calculation based on actuarial.

As at 31st December 2018 and 2017, the Company had total shareholders ‘equity of Baht 470.30 million and Baht 
443.33 million, respectively. At the end of 2018, the total shareholders’ equity increased by Baht 26.97 million or 
6.08 percent which was mainly from the Company having dividend payment of Baht 8.44 million during 2018, total 
comprehensive income for the year 2018 in the amount of Baht 30.31 million, and non-controlling interests increased 
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Revenue structure of operation of the Company and subsidiaries

Performance analysis

1. Revenue from sales and rendering services

Revenue from Operations

Consolidated Financial Statement for the year

2018 2018 Increased / 
(Decreased)

Amount % to
total 

revenue

Amount % to
total 

revenue

Amount %

Revenue from sales of related programs and services by the Company

Sales and service of program installations 61.56 35.47 47.25 39.10 14.31 30.29

Maintenance services 46.83 26.98 40.92 33.86 5.91 14.44

Other services1 4.15 2.39 3.55 2.94 0.60 16.90

Total 112.54 64.84 91.72 75.90 20.82 22.70

Revenue from Operations

Consolidated Financial Statement for the year

2018 2018 Increased / 
(Decreased)

Amount % to
total 

revenue

Amount % to
total 

revenue

Amount %

Revenue from sales, services, and 
maintenance by SYN

57.18 32.94 29.12 24.10 28.06
2

96.36
2

Revenue from sales, services, and 
maintenance by WST

3.86 2.22 - - N/A
3

N/A
3

Total revenue from sales and services 173.58 100.00 120.84 100.00 52.74 43.64

Remark: 	
1
 Other related service such as reinstallation of programs and on-call solutions consulting, etc. 

	
2
 The Company invested in SYN from 20th June 2017.

	
3
 Unable be calculated because the Company invested in WST from 1st June 2018.

Unit: Million Baht

by Baht 5.10 million. In addition, the Company has set additional legal reserve in the amount of Baht 1.67 million from 
the 2018 annual net profit.
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Revenue from sales and rendering services of program installations and related 
maintenance services

Revenue from other services

Revenue from sales and rendering services and maintenance by SYN

In 2018 and 2017, the Company had revenue from sales and rendering services of program installations in the 
amount of Baht 61.56 million and Baht 47.25 million, respectively, or 35.47 percent and 39.10 percent, respectively, 
of total revenue from operations. In 2018, revenue increased by Baht 14.31 million or 30.29 percent due to a group 
of new hotels and serviced apartments has started their businesses more than the previous year which is in line with 
better domestic economic factors as well as economic growth in Asia. In addition, the number and revenue from tourists 
entering Thailand continued to grow which, in 2018, Thailand had 38.28 million incoming tourists which increased by 
2.69 million incoming tourists or 7.54% from 35.59 million incoming tourists in 2017 and generated income for Thailand 
in the amount of Baht 2.01 trillion, which increased by Baht 0.18 trillion or 9.63 percent from Baht 1.83 trillion in 2017, 
resulting in many investors in many business sectors, including hotel business sector is confident to invest in new 
hotels and increased the revenue from 2017. Moreover, the Company had 113 new hotel customers in 2018 and 97 
new hotel customers in 2017 which increased by 16 hotel customers or 16.49% and average revenue in 2018 and 2017 
were Baht 5.45 hundred thousand per hotel and Baht 4.87 hundred thousand per hotel, respectively, increased from 
the previous year by an average of Baht 0.58 hundred thousand per hotel or 11.91 percent, which the revenue per 
hotel is vary depending on various factors such as number of rooms, number of functions, etc.

In 2018 and 2017, the Company had revenue from maintenance services in the amount of Baht 46.83 million and 
Baht 40.92 million, respectively, or 26.98 percent and 33.86 percent of total revenue from operations, respectively. In 
2018, revenue increased by Baht 5.91 million or 14.44 percent due to the fact that the Company was able to expand 
the customer base. The first-time sales and installation service of the program is included maintenance services in 
the proportion of approximately 12 - 15 percent of the value of the work in each contract, which the Company will 
gradually recognize revenue according to the proportion of service that the Company has already provided to customers. 
Also, it is because customers continued to renew the service maintenance contract with the Company after the first 
year which helped to stimulate revenue to be higher than 2017 from the growth of customer base of the Company.

Revenue from other services is a revenue from providing program and computer services to customers who were 
not in the maintenance agreement which said customers will be charged each time. In 2018 and 2017, the Company 
had revenue from other services of Baht 4.15 million and Baht 3.55 million, respectively, or equivalent to 2.39 percent 
and 2.94 percent of total revenue from operations, respectively. In 2018, revenue from other services increased by Baht 
0.60 million or 16.90 percent, mainly due to the increased in number of customers who were not in the maintenance 
agreement and the version upgrade of the program of customers who were not in the maintenance agreement, resulting 
in the increase in revenue from other services.

The Company had operating revenue of SYN including in the consolidated financial statements of 2018 and 2017 
amounting to Baht 57.18 million and Baht 29.12 million, respectively, or 32.94 percent and 24.10 percent of total 
revenue, respectively. In 2018, revenue increased by Baht 28.07 million or 96.39% due to, this year, the Company 
included revenue of SYN for the whole year, which is different from the previous year that included revenue from 
20th June 2017 (date of acquisition). Revenue of SYN was from sales of hardware and ready-to-use software, services, 
and maintenance. The main customers of SYN are restaurants, retail stores, and services, including sales of all related 
hardware to customers.
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Revenue from sales and rendering services and maintenance by WST

The Company has included operating revenue of WST to the consolidated financial statements from the acquisition 
date, 1st June 2018, which was revenue from sales of ready-to-use software, services, and related maintenance services 
in the amount of Baht 3.86 million in the year 2018, or 2.22 percent of the total revenue from operations. The main 
customers of WST are golf courses.

In 2018 and 2017, the Company had other income of Baht 16.63 million and Baht 3.11 million, respectively. Other 
income mainly consisted of interest income, gain from foreign exchange rate arising from foreign currency income, 
and other income. In 2018, other income increased from the recognition of profit from the sale of investment in MSL 
in the amount of Baht 12.55 million, which is the difference between the total value of consideration received and 
the book value, including assets and liabilities of MSL. In addition, the interest income increased by Baht 0.78 million 
or 25.47 percent, which was due to the allocation of money received from the disposition of MSL to deposit in fixed 
deposits at financial institutions.

Cost of sales and rendering services mainly consisted of salaries and wages of employees involving in providing 
services and developing cost of programs, and other costs such as the purchase of a licenses to use in the development 
of systems of WST and hardware costs purchased to sell to customers of SYN.

In 2018 and 2017, the consolidated financial statements of the Company were presented cost of sales and rendering 
services in the amount of Baht 57.61 million and Baht 42.58 million, respectively. In 2018, the Company had cost of sales 
and rendering services increased by Baht 15.03 million or 35.30 percent, mainly due to the increase in cost of sales and 
rendering services of SYN in the amount of Baht 9.54 million because the Company included whole operating results 
of SYN to the consolidated financial statements in 2018, but, in 2017, cost of sales and rendering services was included 
from 20th June 2017. The Company had increased in cost of sales and rendering services by Baht 3.93 million due to the 
increase in salaries and welfare of hired employees in the project management department and the customer support 
department to support the increase in number of customers. In addition, there was an increase in cost of sales and 
rendering services of WST by Baht 1.56 million because the Company began to include the operating results of WST 
to the consolidated financial statements from 1st June 2018, resulting in higher cost of sales and rendering services.

2. Other income

3. Cost of sales and rendering services

The Consolidated Financial Statements for the year

2017 2018
Increased

Amount %

Revenue from sales and rendering services 173.58 120.84 52.74 43.64

Cost of sales and rendering services 57.61 42.58 15.03 35.30

Gross profit 115.97 78.26 37.71 48.19

Gross profit margin (%) 66.81 64.76
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In 2018 and 2017, the consolidated financial statements of the Company had gross profit margins of 66.81 percent 
and 64.76 percent, respectively. The increase in gross profit margin was because SYN had 67.33 percent of the software 
sales and was more than 2017 which was 56.90 percent which software sales have a higher gross profit margin. In the 
past year, gross profit margin of SYN for software sales was 75.01 percent, and 22.59 percent for hardware sales.

In 2018 and 2017, the consolidated financial statements were presented distribution cost of Baht 10.33 million 
and Baht 7.58 million, respectively, with the ratio of distribution cost to total revenue equal to 5.95 percent and 
6.27 percent, respectively. Distribution cost mainly consisted of advertising expenses, commission, and promotional 
expenses such as expense of advertisement that the Company published in printed media, brochures of the Company, 
and expenses for organizing booths for exhibiting products and attending various exhibitions to publicize products 
and services of the COMAN group. In 2018, cost of distribution increased by Baht 2.75 million because the Company 
had more expenses for exhibiting products, commission fees, and travel expenses – Sales Department in 2018 which 
increased by Baht 1.12 million, and SYN increased in distribution cost by Baht 1.55 million because of the recognition 
of whole distribution cost in 2018, but, in 2017, began to include the operating results of SYN in the consolidated 
financial statements from 20th June 2017.

In 2018, other expenses decreased by Baht 0.27 million because, in 2017, the Company had loss from foreign 
exchange rate of Baht 0.25 million. In 2018, there was no such transaction.

The Company and subsidiaries had been granted tax privileges under the investment promotion certificate from the 
Board of Investment under the Investment Promotion Act B.E. 2520, which the Company had been granted exemption 

In 2018 and 2017, the consolidated financial statements were presented administrative expenses of Baht 60.99 
million and Baht 47.81 million, respectively, with the ratio of administrative expenses to total revenue in 2018 equal to 
35.14 percent, which was lower than the previous year which was at 39.56 percent of the revenue due to the increase 
in revenue of the COMAN group this year. Furthermore, administrative expenses are not directly proportional to sales, 
causing the proportion of administrative expenses to total revenue to decrease. Administrative expenses consisted 
of salaries, bonus, employee welfare, office rental, traveling expenses, depreciation, professional service fees, and 
meeting allowance.

In 2018, administrative expenses increased by Baht 13.18 million which was from administrative expenses of the 
Company that increased by Baht 7.06 million due to the increase in personnel expenses such as salaries, from increasing 
in the number of personnel in many departments, also including rental expenses and office expenses to support the 
business growth of the Company. And the administrative expenses of SYN increased by Baht 4.82 million due to the 
consolidation of administrative expenses of SYN for the whole year, and administrative expenses of WST in this year 
of Baht 1.29 million.

4. Distribution cost and administrative expenses

5. Other expenses

6. Income tax expenses

Distribution cost

Administrative expenses
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In 2018 and 2017, the consolidated financial statements were presented net profit of Baht 32.79 million and Baht 
30.15 million, respectively, with net profit margins of 18.89 percent and 24.95 percent, respectively. The decrease in 
net profit margin due to loss from discontinued operation, net of taxes, of MSL in the amount of Baht 15.08 million in 
2018, but, in 2017, MSL had a profit of Baht 8.66 million. Besides, if excluding the performance of MSL, the Company 
would have had a net profit margin for the year 2018 and 2017 equal to 27.58 percent and 17.78 percent, respectively.

In 2018, the Company increased in net profit by Baht 2.64 million or 8.76 percent which was mainly due to the 
increase in revenue in this year, resulting in the Company making more profit, and the recognition of profit of SYN for 
the full year in this year.

As of 31st December 2018, the Company had total assets of Baht 518.07 million, an increase of Baht 20.60 million 
compared to 31st December 2017, with total assets of Baht 497.47 million, mainly due to the following items;

7. Net profit

from corporate income tax for a period of 8 years from the date that the Company started to earn revenue from 
operations which was on 3rd September 2009, and the promotion certificate had expired on 3rd September 2017. SYN 
had been granted exemption from income tax for the period of 8 years from the date that SYN started to earn revenue 
from operations which was on 8th October 2009, and the promotion certificate had expired on 8th October 2017.

In 2018 and 2017, the consolidated financial statements were presented corporate income tax expenses of Baht 
4.69 million and Baht 1.24 million, respectively. In 2018, income tax expenses increased by Baht 3.45 million or 278.23 
percent due to the corporate income tax exemption privilege of the Company and SYN ended during 2017. However, 
the Company and SYN had submitted the approval for the new investment promotion certificates during the year 2018, 
which the Company was granted the BOI certificate in June 2018 and began to privilege tax exemption for revenue 
from sales and rendering services in June 2018. The increase in corporate income tax was due to revenue from sales 
and rendering services of the Company during the process of BOI renewal.

Financial position analysis

Assets

Statements of Financial Position

Type 2018 2017
Increased

Amount %

Total assets 518.07 497.47 20.60 4.14

Total liabilities 47.77 54.14 (6.37) (11.77)

Total shareholders’ equity 470.30 443.33 26.97 6.08

Unit: Million Baht
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Cash and cash equivalents and temporary investments as at 31st December 2018 amounted to Baht 401.07 million, 
increased by Baht 123.51 million or 44.50 percent compared to 31st December 2017, which was Baht 277.56 million. 
This was mainly due to the Company received payment from the disposition of MSL on 9th October 2018, amounting 
to Baht 112.43 million.

Trade and other receivables as at 31st December 2018 amounted to Baht 18.63 million, decreased by Baht 30.75 
million or 62.27 percent compared to 31st December 2017, which was Baht 49.38 million. This was mainly due to 
the disposition of MSL causing trade and other receivables and deferred income of MSL in the consolidated financial 
statements of 2018 to decrease in the whole amount. In 2017, MSL had trade and other receivables and deferred 
income of Baht 31.85 million.

In the consolidated financial statements, trade receivables as at 31st December 2018, belonging to the Company 
amounted to Baht 4.94 million, belonging to SYN of Baht 8.08 million, and belonging to WST of Baht 1.13 million. In 
this regard, the management focused on the follow-up of debt repayment by considering long outstanding debtors and 
discussing with the relevant operations to acknowledge the causes and follow up the progress of expediting follow-up 
payments from customers.

Short-term loans as at 31st December 2018 amounted to Baht 15.19 million which the balance was zero as at         
31st December 2017. This was mainly due to the disposition of MSL, causing liabilities that MSL had with the Company 
when it was one of subsidiaries namely, dividend receivables of approximately Baht 9 million, short-term loans to 
related party approximately Baht 5 million, interest receivable from said loans approximately Baht 0.12 million, and 
management fee receivables of Baht 1.07 million, totaling of Baht 15.19 million, classified as short-term loans.

Inventories as at 31st December 2018 amounted to Baht 1.32 million, increased by Baht 0.41 million or 45.05 percent 
compared to 31st December 2017, which was Baht 0.91 million. This was mainly due to the increase in inventories of 
SYN during the end of the year 2018. There were a lot of purchase orders, causing SYN to stock more inventories by 
Baht 0.25 million. Inventories mainly consisted of computer hardware, and the increase of inventories of WST from 
the investment in WST, Baht 0.04 million of inventories was included. The remaining incremental inventories were the 
work in progress of the Company which increased by Baht 0.12 million.

Other current assets as at 31st December 2018 amounted to Baht 2.93 million, increased by Baht 1.95 million or 
198.98 percent compared to 31st December 2017, which was Baht 0.98 million. This was mainly due to the payment 
of the Company’s annual outing amounting to Baht 1.46 million and other deposits of Baht 0.49 million.

Equipment as at 31st December 2018 amounted to Baht 5.09 million, decreased by Baht 0.89 million or 14.88 percent 
compared to 31st December 2017, which was Baht 5.98 million. This was mainly due to the disposition of MSL, resulting 
in equipment of MSL in the whole amount decreased by Baht 0.79 million and the depreciation for the year was Baht 
2.28 million. However, the Company and subsidiaries had purchased equipment of Baht 2.16 million to be used in 
the business during the year such as computers and office equipment, which are in line with the increasing number 

1. Cash and cash equivalents and temporary investments

2. Trade and other receivables

3. Short-term loans

4. Inventories

5. Other current assets

6. Equipment
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of employees to support the increasing customer base, and from the investment in WST, therefore, the equipment of 
WST had been included of Baht 0.04 million.

Intangible assets as at 31st December 2018 amounted to Baht 18.22 million, decreased by Baht 31.16 million or 
63.10 percent compared to 31st December 2017, which was Baht 49.38 million. This was due to the disposition of MSL, 
resulting in intangible assets belonging to the MSL, which consisted of computer programs and customer relationships, 
decreased by Baht 31.27 million. However, the increase of Baht 7.56 million of computer programs and computer 
programs under development of the Company were Business Intelligent Systems and W-Series and SYN were the 
Inventory Restaurant Management system and pRoMiSe Ultra. From the investment in WST, therefore added Baht 2.03 
million of computer program, WinGolf: golf course management program, and computer software under development 
which included WinRMS: restaurant in golf course management program and WinGolf Lite, a new version of golf course 
management program of WST. In addition, the amortization of computer programs was Baht 6.77 million and the 
amortization of customer relationships was Baht 2.71 million during 2018.

Goodwill as at 31st December 2018 amounted to Baht 53.74 million, decreased by Baht 51.31 million or 48.84 percent 
when compared with 31st December 2017, which was Baht 105.05 million due to the disposition of MSL, causing goodwill 
to decrease by Baht 64.26 million. However, the investment in WST resulted in the increase in goodwill by Baht 12.95 
million. Goodwill arose from the acquisition of ordinary shares of WST at a higher price than the fair value of the total 
net assets of WST. At the end of 2018, goodwill of Baht 53.74 million had not recorded any impairment of goodwill.

Other non-current assets as at 31st December 2018 amounted to Baht 1.86 million, decreased by Baht 4.96 million 
or 72.72 percent compared with 31st December 2017, which was Baht 6.82 million. This is mainly attributable to the 
decrease in bank deposits used as collateral of MSL as shown in the consolidated financial statements at the end of 
last year by Baht 5.62 million. However, from the investment in WST, other non-current assets of Baht 0.57 million 
were included, consisting of rental deposit and equipment amounted to Baht 0.21 million and prepaid tax expenses 
of Baht 0.36 million.

Trade and other payables as at 31st December 2018 amounted to Baht 30.03 million, decreased by Baht 12.13 million 
or 28.77 percent from 2017, which was Baht 42.16 million, mainly due to the decrease in trade and other payables of 
MSL in the whole amount by Baht 9.84 million, deferred income of MSL in the whole amount decreased by Baht 3.04 
million, whole accrued expenses of MSL decreased by Baht 1.26 million, and other current liabilities of MSL decreased in 
the amount of Baht 1.49 million, because the Company just disposed MSL in 2018, which in the statements of financial 
position of 2017 were presented the remaining balance of MSL. In addition, accrued expenses of the Company decreased 
by Baht 2.17 million due to the fact that, in 2017, the Company had accrued bonus expense, but the annual bonus 

As at 31st December 2018, the Company and subsidiaries had total liabilities of Baht 47.77 million, decreased 
by Baht 6.37 million or 11.77 percent compared with 31st December 2017 which had total liabilities of Baht 54.14 
million, mainly due to the following explanations;

7. Intangible assets

8. Goodwill

9. Other non-current assets

1. Trade and other payables

Liabilities
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of the Company for 2018 was paid by the end of the year. However, the Company and subsidiaries having advance 
received revenue increased by Baht 2.45 million because the Company and subsidiaries had a larger customer base, 
resulting in more service fees received from the annual maintenance service contract, respectively.

Corporate income tax payable as at 31st December 2018 amounted to Baht 3.48 million, increased by Baht 3.34 
million or 2,385.71 percent compared to 31st December 2017, which was Baht 0.14 million due to the previous BOI 
promotion certificate (BOI) of the Company had expired, and the Company had revenue from sales and rendering 
services of the Company during the period of the BOI renewal. However, the Company was granted the approval of 
the said BOI certificate in June 2018 and has already started to privilege the tax exemption for revenue from sales and 
rendering services in June 2018.

Deferred tax liabilities as at 31st December 2018 amounted to Baht 0.94 million, decreased by Baht 0.96 million or 
50.53 percent compared to 31st December 2017, which was Baht 1.90 million. The decrease caused by the decrease 
of deferred tax liabilities from the temporary differences of the book value and the fair value of SYN as of the date of 
investment in SYN that was amortized in the year of Baht 0.43 million, and the Company had increased in deferred tax 
assets in the amount of Baht 0.53 million from the temporary differences from provision for employee benefits which 
increased significantly according to calculation of actuarial in this year.

Provision for employee benefits as at 31st December 2018 amounted to Baht 10.54 million, increased by Baht 4.37 
million or 70.83 percent compared to 31st December 2017, which was Baht 6.17 million due to the investment in WST 
in 2018. Therefore, it is required to include provision for employee benefit of WST in this year in the amount of Baht 
0.47 million and attributing to the Company and SYN that increased by Baht 4.23 million in provision for employee 
benefits based on calculation of actuarial. However, there was a reversal of provision for employee benefits of MSL in 
the amount of Baht 0.33 million according to the disposition of MSL in 2018.

As at 31st December 2018, the Company and subsidiaries had total shareholders ‘equity of Baht 470.30 million, 
increased by Baht 26.97 million or 6.08 percent compared to 31st December 2017, which had shareholders’ equity 
of Baht 443.33 million. The main changes came from the Company having dividend payment of Baht 8.44 million 
during the year 2018, total comprehensive income for the year 2018 in the amount of Baht 30.31 million and non-
controlling interests increased by Baht 5.10 million (including dividend payment of subsidiaries paid to non-controlling 
interests Baht 3.85 million, increase in shares of a subsidiary of non-controlling interests Baht 0.23 million, and total 
comprehensive income for the year from non-controlling interests Baht 8.71 Million). Additionally, the Company had 
allocated additional legal reserve in the amount of Baht 1.67 million from the 2018 annual net profit of the Company.

2. Income tax payable

3. Deferred tax liabilities

4. Provision for employee benefits

Shareholders’ Equity
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The Board of Directors of Comanche International Public Company 
Limited concerned to the duty and responsibility of the completeness 
and accuracy of the financial statements. The financial statements of 
Comanche International Public Company Limited were prepared in 
accordance with the rules and regulations of the Company and the 
Generally Accepted Accounting Principles. Appropriate accounting 
policies were selected and applied consistently and were accompanied 
by careful judgment. All of the important data is disclosed in Notes 
to financial statements accurately which audited by Certified Public 
Accountant and reviewed by the Audit Committee.

The Board of Directors has appointed the Audit Committee, which 
comprised of the Independent Directors, to review and responsible 
for the quality of the financial statements and Internal audit. The 
observation of Audit Committee related to these matters is appeared 
in the Audit Committees’ Report which is in this annual report.

The Board of Directors has ensured the accuracy and appropriated 
disclosure of the Company’s financial statements which presented in 
the annual report year 2018 and were prepared in accordance with the 
Generally Accepted Accounting Principles and applied consistently. The 
overall Internal audit of the Company was accurate and appropriated, be 
able to build up the reliability of the separate and consolidated financial 
statements of the Company and subsidiaries as at 31st December 2018.

THE RESPONSIBILITIES OF THE BOARD OF DIRECTORS 
FOR THE FINANCIAL STATEMENTS

(Mr. Chim Tantiyaswasdikul, PhD) 
Chairman of the Board of Directors

 (Mr. Somboon Sukheviriya) 
Chairman of the Executive Committee
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