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    Report of Audit Committee  

 

    The Audit Committee is appointed under a resolution of the Board of Directors and 

comprises 4 committee members who are independent directors.  In 2019, the Audit 

Committee held five meetings, in which the meeting attendance is shown below.  

 

      Name and Surname                                     Position                   Number of Attendance 

1.Mr. Sitti Leelakasamelerk          Chairman of the Committee          5/5 

2.Mr. Warapatr Todhanakasem    Committee Member                         5/5 

3.Ms. Nongluck Phinainitisart      Committee Member                       5/5 

4.Ms. Anchalee Pipatanasern        Committee Member                        5/5 

                            
 All 4 committee members possess good expertise and experience in accounting, 

finance, law and business.  Particularly, Mr. Sitti Leelakasamelerk and Associate Professor 

Anchalee Pipatanasern fulfill the required knowledge and experience in reviewing the 

trustworthiness of financial reports.  All committee members are well qualified, pursuant to 

the requirements of the Office of the Securities and Exchange Commission ( SEC)  and the 

Stock Exchange of Thailand (SET), to perform their various duties. 

 

The Audit Committee duly performs its duties in compliance with the Charter of the 

Audit Committee and as assigned by the Board of Directors, by placing importance to the 

reviewing of financial reports, related transactions, and internal auditing works. The 

Committee also promotes and encourages the Company to comply with the best practices of 

listed companies so that the Company achieves good corporate governance, good risk 

management, and effective internal control.  The issues which were considered by the Audit 

Committee in the past year are summarized as follows:  

 

1. Review of Financial Reports 

 The Audit Committee duly reviewed the quarterly financial statements and the annual 

financial statements of 2019 of the Company and its subsidiaries, covering all material issues 

relating to the accounting policy and the financial statements. The Committee also had 

discussion with the external auditors, the Management, and the Internal Audit Office, to 

ensure that the preparation of financial reports and the notes therein was done and disclosed 

correctly and completely according to law and the financial reporting standards. The Audit 

Committee had an opinion that the financial statements, which were reviewed and audited by 

the external auditors without reservation, was prepared in accordance with the Thai Financial 

Reporting Standards and contained accurate, complete, correct, transparent and reliable 

information with sufficient disclosure therein. The Committee did not discover any 

misstatements which would materially affect the financial reports. Moreover, the Audit 
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Committee also held meetings with the external auditors without the presence of the 

Management so as to ensure that the auditor performed his duties freely and independently in 

giving opinions, acquiring and examining required information for preparing the financial 

statements, disclosing material matters in accordance with the relevant laws and relevant 

financial reporting standards as well as beneficial to investors and users of the financial 

reports. 

 

2. Review of Connected Transaction and Transaction which might result in Conflict of 

Interest  

The Audit Committee reviewed the financial reports and significant financial 

activities of the Company and its subsidiaries with attention to connected transactions or 

transactions which might cause conflict of interest by justifying the compliance with law and 

regulations of the Securities Exchange of Thailand. The Committee instructed the personnel 

concerned to report the transactions on quarterly basis and disclosed the information to SET 

timely. The Committee had opinion that the reported transactions in 2019 were normal 

business under general commercial conditions without conflict of interest and were fair, 

reasonable, beneficial to the Company and in full conformity with the regulations of SET. The 

Committee found that the disclosure of information was correct and sufficient and discovered 

no any misstatement. 

 

3. Review of Good Corporate Governance, Compliance with Related Laws and 

Regulations 

The Audit Committee had duly reviewed the compliance under the policy on 

corporate governance and ethics of the Company, including the compliance with related laws 

and regulations including the Securities Commission Act, regulations proclaimed by SET and 

laws related to the Company’s business. It was found that the directors, the executives and the 

staff conducted the compliance in all respects. The Committee considered and found that the 

Company had appropriate and effective corporate governance procedures. The Company 

provided channels for complaints so that the staff, customers and other stakeholders could 

give information or clues concerning fraud, misconduct or defiance of business ethics and 

established a functional unit to handle the complaints with transparency and appropriateness.   

 Since the Company had been certified a member of Private Sector Collective Action 

Coalition against Corruption in 2016, the Audit Committee paid more attention to the 

governance on anti-fraud and corruption.  It assigned the Internal Audit Office to review the 

compliance with the Company’s Manual on Anti-Fraud and Corruption and reported to the 

Committee.  The Committee considered the normal practices were appropriate and efficient 

for transparent business operation and found no material issues of violation against any laws 

and regulations. 

 

4. Review of Risk Management 

 The Audit Committee also considered and reviewed the policy and practices, pursuant 

to the risk management principles of the Company and its subsidiaries, to ensure that the 
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Company had appropriate and effective risk management procedures. The review on risk at 

organization level was considered in accordance with the COSO-ERM Guidelines. The 

Committee also monitored assessment of risks which might occur from changing 

circumstances or business environment so as to assess risk factors which might have short-

term and long-term impact upon business operation.  

5.Review of Internal Control System 

 The Audit Committee supervised and reviewed the sufficiency of internal control 

system to ensure that the internal auditing activities were conducted with appropriateness, 

effectiveness and independence.  The Committee approved the annual risk-based audit plan 

that was prepared pursuant to the analysis of material risks; and considered the assessment 

result of internal control system through “Assessment of Internal Control System Form” 

introduced by the Securities and Exchange Commission which was made within the 

framework of the Committee of Sponsoring Organizations of Treadway Commission (COSO 

2013)  before reporting to the Board of Directors and disclosing the outcome in Report Form 

56-1 and the Annual Report. 

The Audit Committee reviewed and monitored the audit outcome of the Internal Audit Office 

regularly on quarterly basis so as to assess the practices and work quality of the Office 

whether they followed the approved audit plans and internal control standards.  The 

Committee concluded that the internal control system was appropriate and efficient enough 

for the business operation and bore no material issues which might affect the normal business 

of the Company.  

6. Selection and Appointment of the External Auditors 

The Audit Committee has a duty to select and propose for appointment the external 

auditors and audit fee by taking into account the performance, scope of work, experience, 

capability and work quality of the external auditors in the previous year, status of the 

auditors, material limitations and relevant regulations of the Stock Exchange of Thailand to 

ensure that the external auditors were independent and non-partisan as well as the 

appropriateness of audit fee comparing to the scope of work.  

 The Committee reviewed the performance of the auditors of Deloitte Touche 

Tohmatsu Jaiyos Audit Company Limited in the previous financial year together with the 

proposed audit fee for the year 2019-2020. The Committee found the performance of the 

auditors satisfactory as they possessed capability, good experience and understanding of the 

Company’s business and performed the task in accordance with professional auditing 

standards with independence and timely delivery of work. Therefore, the Committee 

recommended that the Board of Directors agree to seek approval of the Shareholders’ 

Meeting to appoint the named auditors, all of Deloitte Touche Tohmatsu Jaiyos Audit 

Company Limited, as the Company’s auditors for the year 2019-2020 and to accept the audit 

fee as reviewed by the Committee.  

(Mr. Sitti Leelakasemlerk) 

Chairman of Audit Committee 


