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THAILAND'S LEADER IN

BUSINESS DECISI
MAKING SOLUTIONS
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WE CAPTURE THE

POWER OF
DATA

TO OFFER THE
FUTURE OF BUSINESS
DECISION MAKING
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INNOVATION is

THE HEART OF BOL'S
BUSINESS STRATEGY
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VISION / 3d&enfAu

, - '—::T_:-—T—:'___:_:
TO BECOME THE LEADING PROVIDER OF BUSINESS INFORMATION /—jr
IN THE ASEAN REGION Ll ———==

i

MISSION / wusn?

TO DELIVER COMPLETE AND ACCURATE BUSINESS INFORMATION
I0ugiiusnisvoyassneniinougnsodiia:asutouiwalglunisanaule

TO DELIVER VALUE ADDED PRODUCT AND SERVICE
1WueAnshuItiunsasyaAmwulAUEUATIAa:USNS

TO ACHIEVE TOP OF MIND AWARENESS IN THE FIELD OF DATA ANA
1uavdnshidunginna:tinfividusuaunsniuiSesvoyana:nisanaulanige

' o
TO THRIVE AS AN INNOVATION ORGANIZATION IN BIG DATA ANALYTICS
IJUDIANSIKIUIANSSUAIU BIG DATA ANALYTIC
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SIGNIFICANT MILESTONES

1996
DED

Signed MOU with DBD to provide
online information of registered

companies in Thailand

IBUATYrY1 AU NSWIUNSSTIINNSAN

NS:NSOIWALTIBE WolUSNS
Voyausunann:ibguaaulau
Tuds:inAlng

1998

S

Joint Venture with Dun and
Bradstreet (D&B), a world
leading information provider
soununu D&B ylkusnistoya
Butivedlan

2003

D
&

DSS product launch
wWeuuinsadlongoslunisanauls
Decision Support System (DSS)

2006

Established D&B (Thailand)
Co., Ltd.

flofgusEngos USEN

7 loun U (UszinAlne) 971n

1995

(s

Established Business Online
Co., Ltd. (BOL)
noMIUSEN UBlua aoulau 911n

'\O/.\ ANNUAL REPORT 2020
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1997

Bingo Product Launch
Uniowannmur Bingo

..... sy
Set up Credit Bureau
Tnsuueurunelridu
AugUs:uoawa Credit Bureau

2004
Listed on MAI Stock
Exchange of Thailand

W9aN:I0sU
Tunanmrnannswe MAI




2009

e
Ll X ]
aew
L] FS
Development of 300,000 SME Financial Stress Score
WuunABInAUIFIusUIUUVeN Financial Stress Score

AausnAnNsninoUUIUTER SME 9:fn3nnanenisRu

B2

Received first certification on ISMS in accordance
with standards of ISO/IEC 27001:2005 from BVQI
TASUNISSUSOIUINSTIUS:UUUSHISIANIS
shunouiundUaonsie a1sauinA ISMS
MUUInNSIU ISO/IEC 27001:2005

Hooarme
ARM Product Launch 201 7
Unmowaniinuri ARM = D
FICO 2014
ENLITE Established BOL

Digital Co., Ltd.
IncuusSuEn Glolloa Ranoa 910R

Partnership with FICO
souidenu FICO

Enlite Product Launch
Unnowaniinuzi ENLITE

2019

LGIS

LGIS Product Release
UnAowannnuri LGIS

o

Expansion to Vietnam
vengnansiUgaus:inFidonuiu
TngSOUTARAIUSEN Business
Information Co., Ltd.

2008

“200 Best Under

A Billion” Award from
Forbes Asia Magazine
Ths1ada “200 Best Under
A Billion” 9anUny&as
Forbes Asia

==

BT PG

CORPUS product launch
Unnowannnuri CORPUS

2010

Sealed partnership for
representation, Sl, and
support of SunGard

solution in Asia
soulonu FIS

2015

SMELink Product Launch
UnMowaninuzi SMELink

uSén UBiud ooulad $1AA (UKBU)

2018
@ MatchLink

MatchLink Product Launch
Unmowanninuri MatchLink

s1evuUs:9U 2563

o

2020

ESG

ESG Emerging List
TasunisAmidan
Tnegluritiou
“USBNATNEU
Alinaunu” néo ESG
Emerging List
nazifunannswei

u Universe vounau
nannswe ESG100

“200 Best Under
A Billion” Award
from Forbes Asia
Magazine
Tis19da “200 Best
Under A Billion”
MNUANYEIS
Forbes Asia
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Enhance your due diligence, make the best

informed decisions, and expand your business
opportunities with intelligent information system
31As1:HAAY daFulawiugr uaziwulonia
tumsriissfiadous:uudoyadiases:

MATCHLINK

Your trusted business
networking platform
gdrenntuatalunisiissia

E) MatchLink

—

DUN&BRADSTREET

Empower your data-driven business through

the power of global data and analytics

uTv'uiinn:numu-lsnﬁ'wiagaﬁa[an ua:n1sIAs1HIBIans=auaina
00

3¢ DebtLine - )
DEBTLINE

Global accounts receivable management service
USHIsankinisA1G281ASag18nlan

®
ENLITE

In-depth financial information system specially designed
for financial institutions
szuugayan1INIsudIdnneanuuuidnsuaniGumsiiu




MESSAGE FROM CHAIRMAN OF THE BOARD AND

da1sv91nuUs:snunssunisia:us:s1unssuUNISUSHS

EXECUTIVE CHAIRMAN

U 2563 1JutAiN1engn

Ol ...oglsfinw

usuen 0giud aaulad 911m
(unBU) vavonduloniaanniali
ssivAuUlinowaulaidosvoya
IivoatuayunIsAnaulo
nssAvIwUUINTU”

“The year of 2020 has indeed
been a challenging one...
nevertheless, Business Online
Public Company Limited sees
this crisis as an opportunity
for growth... as companies are
beginning to place a greater
importance on data analytics.

La

(UBUssyIA auUs:gsIIA)
(Mr. Banyong Limprayoonwong)
Uszsaunssunis
Chairman

(ouda Duns duAsLuFA)

(Mr. Jack Min Intanate)
Us=s1UNSSUNISUSHIS
Executive Chairman

\O/.\ ANNUAL REPORT 2020
1 2 BUSINESS ONLINE PUBLIC COMPANY LIMITED



(S8u nudiioRu
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AnAnyeng 9 Aetuannine Tasawnznsundssuaedada
Talsun w3e Tedn-19 fidedhingmadilvajdsmansenuaths
suus 0 wenidusnhanniianadmidluuse Reans
ﬁﬂﬁs’iﬂuﬁ"ﬂaﬂﬁaaLﬂ?iauLLﬂaﬁﬁmﬂéﬁ'%%mLLagﬂwsﬁﬂqiﬁa
uinduy “mmﬂﬂmmwﬂm ” yEeMsFuntudn “New
Normal” il USom 98wa eaulas] $1in () ﬂ’Viaﬂ
Aeoalddly Aavldsunansenusenann Tnelussevdy
mamﬂmmﬂmu mms‘di‘uLﬂaammwumsmmu
Ifduﬂ’li Work from Home (WFH) mﬂmumaumﬁm%
Fadral¥srozaniviuiy finsdedygfiardnied
aﬂﬁﬁ’laLﬁﬂmdi’laﬁ%aamiﬁmﬁﬂﬁﬂ%ﬂuivwLf‘iadmﬂ
Uivauﬂmmmumwaﬂa agslsfinnu gndndiulng
Aendiiinsmensudeiiay FilRlunmsIuuESnSned
msiulndia eilusvesnansiesreren vituesindy
IammwmﬂmiﬂwumﬂwmmaﬂaLiawamaLwaauuauu
mimau%mﬂﬁiﬂmwmmmﬁuu esanudazusendies
L‘WZLIﬂ’J’]iJi YRERRIIEE maqmisuauaﬂiwnaumsmau%
\ioanauds iiozifinty ﬂivﬂaumms WFH it
%ﬂiiﬂLLmauinVlﬁJﬂ’ﬂllL‘U‘uﬂﬁ]'ﬂaLLﬁvm@QﬂﬂiﬂJBMGIUiULLUU
Sudnnsednduntu

Wi msuesegialnel 2563 asnadiluieu
nngsna wiaudesnistunsidideyaluninsiuidsng
Winaadu daaliusenuazuiengey (nguuiem) g

mmmuimaumwa% ImmumismmmwmLaiﬁ]a’miuﬂ
auami’w 31 SwAN 2563 LLamImmum nauuUs¥nd
ﬁwlmauaw 626.20 d1uvm tiuTuiesas 16.37
deteufulineu uavilsnsdnmlstusuananudosas
57.47 97n3eway 58.08 Tull 2562 Imaﬂaumwumliam
wSWNA8SIuIL 178.50 E1uuw NAuanTRugn

U 34.59 A1UUMN

UTEN veveUAMENeYU gNA1 WUSHAINIIGIAY
AABATUAMENTINNT JUITMT Wilna wazElagunisa
NNV wlmmmiauuauumimLuumu%wiwmam
GHGHE mmmmmuuuavmﬂﬂmvmLuunamsamq
fsssuivia LwaaiwmamuLquIwLLﬂwuaaulmaauLaa
YNN1AEIU ﬁumwmmamﬂsammaLuauwamﬂﬂa
naWaissusely

Dear Valued Shareholders,

The year of 2020 has indeed been a challenging one, as
the world faced unprecedented disruptions most notably
caused by the COVID-19 pandemic. This crisis sparked
sudden and severe consequences on a global scale,
causing historical shifts in how people live their lives and
conduct business, now coined under the term
“New normal”. Business Online Public Company Limited
(the Company) was no exception to these repercussions.
In the short-term, a group of the Company’s customers
adopted work from home (WFH) policies, which in
turn has elongated the procurement process, caused
delays in some agreement renewals and lengthened the
decision-making process of a few smaller customers to
adopt our services due to economic difficulties. In spite
of these challenges, the majority of the Company’s
customers have remained committed to our data
services. As a result, the company has maintained steady
growth over the past year. Nevertheless, in the mid to
long-term, the Company sees this crisis as an opportunity
for growth. With the increasing volatility in today’s
economy, companies are beginning to place a greater
importance on data analytics to support their business
decisions and reduce financial risks. This is coupled
with the widespread adoption of WFH policies, propelling
a greater demand for digitised, reliable and accessible
electronic data and analytical services.

Although the Thai economy as a whole has faced many
challenges, the demand for information and data still
continues to grow, resulting in BOL and its subsidiaries
(Group of Companies) to achieve satisfactory growth. The
statement of comprehensive income as of 31 December
2020 shows that the Company has generated a total
income of 626.20 million baht, increasing by 16.37% from
the figures of the previous year. The gross profit margin
has decreased from 58.08% to 57.47% in 2020. The Group
of Companies has earned a net profit after tax deduction
in the amount of 178.50 million baht, which is an increase
of 34.59 million baht from the profit of the previous year.

We would like to express our gratitude to our shareholders,
customers, business partners, directors, executives,
employees and all other patrons who have continuously
supported our business operations. We are determined
to operate our business under good corporate governance
to generate high yields to all stakeholders, and to
continually develop our organization to achieve
sustainable organizational development.

s1evuUs=91U 2563
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RAL | AMUNSSUNAS lIA:ANU:NSSUNISUSHIS
=¥ PROFILES OF THE BOARD OF DIRECTORS AND THE EXECUTIVE COMMITTEE

UneUssEIA auUs:gsoud uenda Duns uAsIuA
MR. BANYONG LIMPRAYOONWONG MR. JACK MIN INTANATE
NSSUNISads: lla:Us:s1unssuNs NSSUNMS l1a:Us:81UNSSUNISUSHNS
Independent Director and Chairman of the board Director and Executive Chairman

=

| S
ungeUUs AINREJER unasluws afinaorus uneUs:gs Snulseuur
MR. ANANT TANGTATSWAS MS. CHAMAIPORN APIKULVANICH MR. PRAYOON RATTANACHAIYANONT
NSSUNISdas: so9Us:sUNSSUNIS nNssuN1s Yannstkny la:nssunisussBniiuna nSsuUNIS
Us:s1UNSSUNISASO9a0U Us:S1UNSSUNISESSH Director, Chief Executive Officer, Director
113:WISTUNANNDUINU lla:Us:8UNSSUNIsUSSBNAUNa Corporate Governance Committee

Independent Director, Vice Chairman,
Chairman of Audit Committee, Chairman of Nomination
and Remuneration Committee, Chairman of Corporate

Governance Committee

unedews INesAtUNIUa urgIaule Inau unsiu uwaanaswarg ysrusug
MR. CHAIYAPORN KIATNUNTAVIMON MR. DENNIS COLIN MARTIN MS. KANYAPAN BURANAROM
NSSUNIS EuoBNSLNBUSHNS nNSsSUNS NSSUNIS lla:EauosnIsuhednyg a:n1stu

NSSUNISUSSBNAUNA llaziavaunisusen Director Director, Chief Financial Officer

Director, Chief Operating Officer,
Corporate Governance Committee,
Company Secretary

uN&E1PUTAT Buivasiuu uN&a12g8sn ASTwyad wA. AS. N1sA 1duolwlsou UNE19BURNST BUNSAUN
MS. MANIDA ZINMERMAN MS. SUTEERA SRIPAIBULYA ASST. PROF. DR. KARNDEE LEOPAIROTE MS. INTIRA INTURATTANA
NSSUNNSAES: NSSUNISMNSIVEDU NSSUNNSAES: NSSUNISMNSIVEDU NSSUNISES: NSSUNISHNSIVEOU youosmstheioya
I1a=NSSUNISEASSKN Ia:=WINStUIAIMaUINU I1a=NSSUNNSEASSKN Ia:=WINStUIAIMBUINU I1A=NSSUNNSASSKN lla=WANSTUNAIMBUINU Chief Data Officer
Independent Director, Audit Committee, Independent Director, Audit Committee, Independent Director, Audit Committee,
Nomination and Remuneration Committee Nomination and Remuneration Committee Nomination and Remuneration Committee

\O/.\ ANNUAL REPORT 2020
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UNgUSSYIA auus:gsade
Mr. Banyong Limprayoonwong

=
N1IANY

AL © NTTUNTTDATE waLUsESIUNTIUMS/7Y : 67 T

dndunisiionu a 30 5.0. 2563 : il

nMsAsuuUasswusEined (Fu) - Taid
nsfiovfunsdenvesgansauasynsiissliussaifame : lid

Suflusada : 29-3-2561 Sunidunssuns : 3 9

Position : Independent Director & Chairman of the Board/Age : 67
Shareholding Percentage (as of 30 Dec 2020) : None

Changes in number of shares during the year (Shares) : None

The indirect shareholding of spouse and children who have not come of age : None
Appointment Date : 29-3-2018/Duration of Directorship : 3 Years

Education

. Ustyn dRmansvadin unninedusiuaALng

- SyUsvenaumansumUndin (sU.a.)
anulndaiauuImsmans

- Usgygins Anendedesdusiveiandng e, 2546 (3U. 1)
andunislesiulseine

- Usmadledng néngmstinumssesugs (uua. 1) Juil 32
MedetinuImg na.

« TR MANEAT HUTMNITEAUGWITUNTAUAZNITNIAITE
(TEPCoT) il 3 aantuineinisnisé

- Yssmatledng wingmsnisifuguaianisdmiunssunis uay
Fuimsseiugs vesigiaviauazesdnisumy Juil 7/2557
anTTUTRILINTTUNITUALHUIMITEAUZIN1AST (PD))

- UsemiatleUng widngms Director Accreditation Program (DAP)
Juil 111/2557 anauduaiuandunssumsuislne (D)

« UsemetleUng widngns Role of the Chairman Program (RCP)
Uil 43/2561 aunpvdaiaiuantiunssunsuieineg (10D)

Uszaunisaldounas 5 U

« LL.B, Ramkhamhaeng University

« MPA, (Master of Public Administration), National Institute of
Development Administration.

« Certificate, Thailand National Defence Collage. (2003)

« Certificate, Senior Executive Program (Class 32)

« Certificate, Top Executive Program in Commerce & Trade (TEPCOT)
(Class 3/2010),Commerce Academy.

« Certificate,Public Director Certification Program (Class 7/2014),
Public Director Institute. (PDI)

« Certificate, Director Accreditation Program (DAP) (Class 111/2014),
Thai Institute of Director. (IOD)

« Certificate, Role of the Chairman Program (RCP) (Class 43/2018),
Thai Institute of Director. (IOD)

5 YEARS’ WORK EXPERIENCE

asmsemnuiisluvTeaavaleulunaaanninduisusamelne
29 i.a. 2561 - Yagtu Usesunssunis

u39n Fwua saulall $1in (wnww)
ﬁﬂ?ﬂmmjmmﬂgmmﬂ
suAsinerdad $1in W)
msmssiwndslufiansiilildudenaanadew/ednsdu
2556 - 2561 NIIUNNSDATY NIINAINTIVADU
NITUNTATIMUALATUIAINOULNY
U3t gualuleeniuea dfin
fiUsnwInmIzNIIUNNS

USEW AineUseiudin i W)
fUsnwANENTIINTUIINS

U3EN inedseiutin 9nn niew)
fiusnwinguane

USEN ngmineLead’ 1in

2556 - 2563

2556 - JaqUu
2561 - Uagdu

2557 - Jagdiu

2552 - 2556 B5UA NIUALNGININITAY
NTENTRNIAYE

2551 - 2552 ANIIDTYNTILAUNTENT N
NTENTHNAYE

2546 - 2551 50998UA nsunsndaunisteygn
NIENTINIEIE

Positions in SET-listed Companies
29 Mar 2018 - Present Chairman of the Board

Business Online Public Company Limited
2013 - 2020 Advisor, Legal Function
Siam Commercial Bank Public Company Limited
Positions in Other Non-listed Companies/Organizations
2013 - 2018 Independent Director, Audit Committee,
Nomination and Remuneration Committee
Ubon BIO Ethanol Company Limited
2013 - Present Advisor to the Board of Director
Dhipaya Life Assurance Public Company Limited
2018 - Present Advisor to the Excutive Committee
Dhipaya Life Assurance Public Company Limited

2014 - Present Legal Advisor SCG Legal Counsel Company Limited

2009 - 2013 Director General Department of Business
Development, Ministry of Commerce

2008 - 2009 Inspector General of The Ministry
Ministry of Commerce

2003 - 2008 Duputy Director General

Department of Intellectual Property, Ministry
of Commerce

s1evuUs:9U 2563

usEn UB1ud ooulad $1An (UnBu) \3/.\ Jl 5



ureuin Duns 3JASLUA
Mr. Jack Min Intanate

UYL © NTTUNTTUAZUTEFIUNTTUAITUINT/21 : 66 U

dndunsiionu o 30 5.A. 2563 : 10.88%

mﬁLﬂéauLLanﬁwuuuﬁ:uixmdNﬂ (Vi) : 32,942,900
ﬂ’]iﬁaﬁﬁimaé”amaa@amaLLazqmﬁé’J’qMUﬁqﬁﬁmax : laidl

Fuflusiesis : 24-10-2546/3uuTdunssuns - 18 Y

Position : Director & Executive Chairman/Age : 66

Shareholding Percentage (as of 30 Dec 2020) : 10.88%

Changes in number of shares during the year (Shares) : 32,942,900

The indirect shareholding of spouse and children who have not come of age : None
Appointment Date : 24-10-2003/Duration of Directorship : 18 Years

A15AN®EN Education

- Gyivenmaninuitadiniafudng aluladasaume)
AnIMEIPansazvalulad unndneraumalulad
T1UIAATTYYS }

- Uy fiRemansquiUudinindisdng Dominican University of
California, Useinmianigowsnn .

- Usuayn Inenenansqug Uudiefinfudna anunssuvansaune
\eNN3IANT UMTInerdeNmanTAN

- USugindudnid Inermanstudin (nemansaouianes)
AugImMnsTuLazmaluladnIsnens uinivenduwmalulad
FIVNARSYYT

- U aandmenssumanstadio Fu Hsing Institute of

» Bachelor (Honorary) Degree of Information Technology
Rajamangala University of Technology Thanyaburi, Thailand

« Honorary Doctoral Degree of Laws, Dominican University of
California, USA

« PhD in Science (Honorary) Information Technology for
Management, Mahasarakam University

« Bachelor (Honorary) of Science, Engineering and Agricultural,
Rajamangala University of Technology Thanyaburi

» Bachelor of Architecture, Fu Hsing Institute of Technology
(Taiwan)

« Certificate Thailand Insurance Leadership Program Class 1/2011,

Technology (lAwiu) .
- Usematledng ndngnsineinisuseiudesedugs sui 1 dilhau
ANIIUNIMTUMGEaNERUNSUsYNaUTIIvUSE MUY (AUN.) U 2554
« Uszmadletng 15913 Role of The Chairman Program (RCP)

(12/2548)

« Yssmetlotng 1Asans Director Accredited Program (DAP) (2548)

Usvaunisalfounas 5 U

Office of Insurance Commission (OIC)
» Certificate The Role of The Chairman Program (RCP) 12/2005

(I0D)

« Certificate Director Accredited Program (DAP) 2005 (IOD)

5 YEARS’ WORK EXPERIENCE

msiseiunislutiemannzdeulusaiavdnninduisusemelne

2546 - Jaqtu
2532 - Uaqdu
2539 - 2562

2554 - Jagdiu

2556 - 2560

A55UANT LATUTEEIUNTIUNITUSING
uSu T3wua eaulall d1dn (W)
A55UA15 LarUsEsIUNTIUNITUSYING
USm eensledl 1im (umnvw)
NI3UNNT WAZUITEIUNITUNISUINS
uSun le?l 8% 1m (Wrnvw)
AS5UANT

USH tea 1 3 o 9119 (Wmnv)
A55UANT WATUTEEIUNTIUNTUSING
SV Loailete 911 (umvw)

aserseinundslufanisildlduSenaanzidsw/asinsdu

2530 - Jagtu
2532 - Uagdu
2537 - Jaqtu
2538 - Uagdu
2538 - Jagtu
2542 - Jagdu
2543 - Jagtu
2549 - Jagdu
2551 - Jaqtu

2560 - Uagdu

16 o

A55UANT
UIHW naunenud 1d5Y 911n
A55UANS y

U 19.915.LBAAURY AaudALALY d1iR
AS5UANT

U Luwes nslid d1im
UI¢51UNTIUNT

USEN AasuausiA 9119

AS5UANT

U oudn 9119

A55UANT

U weansledt 91nim

AS5UANT

U3t Toyalasinuvieyd 911in
UI¢51UNTIUNT

U & waun U Wszwelve) 31im
AS5UANT

UsEm 100Ad Alaasuiuus 10n
UI¢51UNTIUNT

vs¥m Jleuea AImea 31nm
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Positions in SET-listed Companies

2003 - Present

1989 - Present

1996 - 2019

2011 - Present

2013 - 2017

Director & Executive Chairman

Business Online Public Company Limited
Director & Executive Chairman

ARIP Public Company Limited

Director & Executive Chairman

IT City Public Company Limited

Director

S P VI Public Company Limited

Director & Executive Chairman

SVOA Public Company Limited

Positions in Other Non-listed Companies/Organizations

1987 - Present

1989 - Present

1994 - Present

1995 - Present

1995 - Present

1999 - Present

2000 - Present

2006 - Present

2008 - Present

2017 - Present

Director

Advanced Research Group Company Limited
Director

A.R. Accounting Consultant Company Limited
Director

Venture Profile & Peak Company Limited
Chairman of the Board

Core & Peak Company Limited

Director

ANET Company Limited

Director

ARIT Company Limited

Director

National Credit Bureau Company Limited
Chairman of the Board

D&B (Thailand) Company Limited

Director

ABIKS Development Company Limited
Chairman of the Board

BOL Digital Company Limited

BUSINESS ONLINE PUBLIC COMPANY LIMITED



urwalud dinnadan
Mr. Anant Tangtatswas
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ALY : NTTUNTDETE 589USEEUNTIUNTST UTTSIUNTTUNITATIVERU UTes1UNTIUNNS
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dadunnstieviu o 30 5.0, 2563 : 0.10%

mIwdsunuasimauiusznind o) : il

Tuiiusieds : 09-08-2553/duudMdunssunis : 11 Y

Position : Independent Director, Vice Chairman, Chairman of Audit Committee,
Chairman of Nomination and Remuneration Committee and Chairman of
Corporate Governance Committee/Age : 70

Shareholding Percentage (as of 30 Dec 2020) : 0.10%

Changes in number of shares during the year (Shares) : None

The indirect shareholding of spouse and children who have not come of age : None
Appointment Date : 09-08-2010/Duration of Directorship : 11 Years

Education

- U3y vimsssiaundadin unninetdeladude uniuas
fheesn ansgonsm

- USoyayn sugenansUnudin uvninedesssumans

- wangmin1stesiusivenandniniazsiensu nedudesiu
319010413035 (3U50. 377)

« Usznadledns 1Asan1s Director Accredited Program (DAP)
Juil 85/2553

- Usgmadledns 1asenns Risk Management Committee Program
(RMP) (§uil 2/2557)

Uszaunisaidounas 5 U

» MBA (Finance), Columbia University, NYC, USA
» BA (Economics), Thammasat University
« Thailand National Defence College (Joint Government - Private
Sectors Program - Class 377)
« Certificate Director Accredited Program (DAP)
85/2010 (IOD)
Certificate Risk Management Committee Program (RMP)
Class 2/2014 (I0D)

5 YEARS’ WORK EXPERIENCE

asmssiumisluuiEnaanzBeulunaananninduwisdszmalne
2553 - Jaqdiu NIINNTDETE
KazUs¥sIUNTTUNTATIVEDY
Ui J8ua soulad e (Wnww)
US¥EMUNTINNNTATIMN
LA RNTUAMBULINY
U Ofwa eeulad $1in (Waw)
U3£51UNITNATUTTENAUS
ustm O8wua seulay $1in Wynww)
ATUNNTIATE WATAIINANIATIVABU
U3 Leailale $1im (uvnw)
A 2559 - Jagdu  nssunsdasy
KazUs¥sIUNTIUNTATIVEDY
UM Leailate 9in (W)

2557 - Uagdu

2561 - Jaqtu

2555 - n.W. 2559

asaseinundslufanisilailyuSenaansilou/asinsdu

2548 - Uagdu NIIUNS
U3 n3uaven in
2563 - Jaqtu U3¥a1UNIIUNNT

UIEN auaul 9110

Positions in SET-listed Companies
2010 - Present Independent Director & Chairman of
Audit Committee

Business Online Public Company Limited
2014 - Present Chairman of Nomination and
Remuneration Committee

Business Online Public Company Limited
2018 - Present Chairman of Corporate Governance
Committee

Business Online Public Company Limited
Independent Director & Audit Committee
SVOA Public Company Limited
Independent Director & Chairman

of Audit Committee

SVOA Public Company Limited
Positions in Other Non-listed Companies/Organizations

2005 - Present

2012 - Feb 2016

Feb 2016 - Present

Director
Green Spot Company Limited
2020 - Present Chairman

Anantana Company Limited

s1evuUs:9U 2563

ot 17

uSEn UBiua oaulau 911im (UH1BU)



u13adyluws onnascuy
Ms. Chamaiporn Apikulvanich

Age : 59
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AWVe | NTIUNT FARNTsIng uaznsIuN1sUIITENAUIa/eNY : 59 U
ddunstioviu a 30 5.0. 2563 : 0.65%
nsiauLasinwiusEined () - laidl
nsfievunsdonvesgausauasynsidlaiussqifiane : il
Fuilunans : 24-10-2546/udilunssunis : 18 Y

Position : Director, Chief Executive Officer and Corporate Governance Committee/

Shareholding Percentage (as of 30 Dec 2020) : 0.65%

Changes in number of shares during the year (Shares) : None

The indirect shareholding of spouse and children who have not come of age : None
Appointment Date : 24-10-2003/Duration of Directorship : 18 Years

Education

« WuuImsmansuUndiansadnuszand eshteudunn
anudfinWuUIINIAans

- U3y esuganansUndin ieshtdeonduduans uninede
non1sAlney

« UszmadleUng 1Aseng Director Accredited Program (DAP) (2547)

« Usgmallutng Fostering a Board and Management Team (2548)

« Usgmatletns 1asens Driving Company Success with IT
Governance (ITG) Jufl 1/2559

. UssmadleUns Mﬁ'ﬂgjm Executive Development Program
(EDP) Jul 6

« YsgmatloUns 1asans Cryptoasset Revolution éuﬁ 1

« Ustnnefleting widngns 2 MORROW SCALE Jufi 5

Uszaunisalfounas 5 U

» Master of Applied Statistics (Computer Science, HONS.), National
Institute of Development Administration (NIDA)

« Bachelor of Arts (Economics, 2nd Class Hons.), University of the
Thai Chamber of Commerce

« Certificate Director Accredited Program (DAP) 2004 (IOD)

« Certificate Fostering a Board and Management Team (2005)

« Certificate Driving Company Success with IT Governance (ITG)
Class 1/2016

« Certificate Executive Development Program (EDP)
Class 6

« Certificate Cryptoasset Revolution Class 1

« Certificate 2 MORROW SCALE PROGRAM #5 Class

5 YEARS’ WORK EXPERIENCE

asmseundslutienaanzleulunarananninduwisusenelne
2546 - Y23y N35UN5 wazHIANslviey

uStm 93wa sauladl e (W)
NITUNTUSTENAUIA
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2561 - Uagdu

2549 - Jagtu N3NNI
UM § woud U (Uszinelne) driin
2557 - 30 u.A. 2563 AFIUNT
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2559 - 30 u.A. 2563 NFIUNT
U uiind-0u drife
2560 - Uagdu NIINNTS
U3 Uleuea Adnea 911in
2562 - Jaqtu N3IUNNT

U™ ole wau 91im

ANNUAL REPORT 2020

Positions in SET-listed Companies
2003 - Present Director & Chief Executive Officer

Business Online Public Company Limited
2018 - Present Corporate Governance Committee
Business Online Public Company Limited
Positions in Other Non-listed Companies/Organizations
2006 - Present Director
D&B (Thailand) Company Limited
2014 - 30 Jan 2020 Director

Ecartstudio Company Limited
2016 - 30 Jan 2020 Director

Taxi - Beam Company Limited
2017 - Present Director
BOL Digital Company Limited
Director

Al LAB Company Limited

2019 - Present

18 o

BUSINESS ONLINE PUBLIC COMPANY LIMITED
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urgds:gs Saulveuun
Mr. Prayoon Rattanachaiyanont

FUvLs : NIUNS/01Y 1 57 U
dndun1stiovu a 30 5.0. 2563 (%) : 0.53%

3

nstUasuwUaad izl (o) : Ll

94

mstlerundenvesgansauazynsngdliussaiinnig | 0.002%
| S

Suflusteis : 24-10-2546/51undTunssunis - 18 T

Position : Director/Age : 57

Shareholding Percentage (as of 30 Dec 2020) : 0.53%

Changes in number of shares during the year (Shares) : None

The indirect shareholding of spouse and children who have not come of age : 0.002%
Appointment Date : 24-10-2003/Duration of Directorship : 18 Years

Education

» Master of Business Administration, University of Scranton, USA  « Master of Business Administration, University of Scranton, USA.
« Uy widlveeanIvndin ’QWWaﬂﬂiiﬁﬂmﬁVIEﬂﬁﬂ « Bachelor of Commerce, Chulalongkorn University

- Y3uan U?W’iﬁﬁﬁi]ﬂmsﬁm NMW%VIEJ’WE”&J@I‘UVTEJS%%M%EW « Bachelor of Business Administration, Sukhothai Thammathirat University
« Uszmatleng 159015 Director Accredited Program (DAP) (2547)  « Certificate Director Accredited Program (DAP) 2004 (I0D)

Useaunisalfounas 5 U

5 YEARS’ WORK EXPERIENCE

msmseiurisluusenaanzfeulusaavanninduisussmelne

2546 - Jagtu

2553 - Jaqtu

2555 - Uagdu
2555 - Uagdu
2551 - Uagdu
2551 - Jaqtu
2545 - Jagdu
2543 - Jagdu
2542 - Jagdu
2542 - Jagdu

2562 - Jaqtu

N3ITIUNT

uS¥m 03wa eaulall 3dn (W)

N3ITUNT

a o = o w
U eesled e (uunvw)
msansemundslufanisildlduSenaanzidew/asinsdu

N33UNTT

UM 19.915.UBAAURY ARULALALY S1iR

NSNS
US¥ Leav oaulau 911n
NSNS

Usum 1o0Ad Alaasuiuus 310n

A33UANT
USt Ay Faufind Srin
A3IUNNT

U3 autin d11im
ASINANS

U3 1ot mesualstu 91in
ASTUANT

UM masueunfia $1in
ASIUANT

uS™m toensledl d1iin
A33UANT

Positions in SET-listed Companies
2003 - Present  Director

Business Online Public Company Limited
2010 - Present  Director

ARIP Public Company Limited

Positions in Other Non-listed Companies/Organizations

2012 - Present Director
A.R. Accounting Consultant Company
Limited

2012 - Present  Director

Health Online Company Limited
2008 - Present  Director
ABIKS Development Company Limited
2008 - Present  Director
D2 Systems Company Limited
2002 - Present  Director
Anet Company Limited
2000 - Present  Director
Anew Corporation Company Limited
1999 - Present  Director
Core & Peak Company Limited
1999 - Present  Director

ARIT Company Limited

o

UIHN nguwenud 135y 911

[ 2019 - Present Director

Advanced Research Group Company Limited

s1evuUs:9U 2563
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Mr. Chaiyaporn Kiatnuntavimon

Audslagiu : n3IuN1T F81128N13ENBUINT NITUNITUITENAUIA
UaAYIYNITUTEN/ /01y : 49 U

dndunstionu a 30 5.A. 2563 : 0.66%
nstUasuwUasdIuusEnInel () ; il
nstieviyn1edanvesdansawaryunsndlivssaiifnie : Tl

Tuiluseds : 13-08-2558/4uudldunssunis - 6 U

Tuilusans : 12-12-2546/5un0duduims - 18 Y

Position : Director, Chief Operating Officer, Corporate Governance
Committee and Company Secretary/Age : 49

Shareholding Percentage (as of 30 Dec 2020) : 0.66%

Changes in number of shares during the year (Shares) : None

The indirect shareholding of spouse and children who have not come of age : None
Appointment Date : 13-08-2015/Duration of Director : 6 Years

Appointment Date : 12-12-2003/Duration of Executive : 18 Years

=
N13IANY

Education

« Y3ggayn USmnsgsiaumUnudia University of South Australia

- Usyayn nenenanstaudin (enamnssuall) andunszaeund,

WAumIAIANTEUe

- UsenAtleUng widngms Director Accreditation Program (DAP)

(Ui 126/2559)
- Ysematledng wingnsinenisuseiudesedugs ui 1

drnnuanznssumsmivuagduaiunisusznaugsnauseiudiy

(aUn.) U 2554
« Uszniatetns 1asen1s Company Secretary Program (CSP)
(3ui 8/2547)

Uszaunisalfounas 5 U

» Master of Business Administration, University of South Australia
« Bachelor of Science, Major in Chemical Industry, King Mongkut’s

Institute of Technology Ladkrabang

« Certificate Director Accreditation Program (DAP)
Class 126/2016 (IOD)

« Certificate Thailand Insurance Leadership Program
Class 1/2011, Office of Insurance Commission (OIC)

« Certificate the Company Secretary Program (CSP)
Class 8/2004 (IOD)

5 YEARS’ WORK EXPERIENCE

msmssmumrisiuussnaansoulunanananninduisusemalne

2546 - Jagdiu N3N wazHB1wIBNIHIBUING
U3t OTua saulau $1dn (W)
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2561 - Uagdu

2549 - Jaqtu N33UNT
e ‘¢ o . o
UM A weun U (Uszwmedlne) e
2560 - JaqUu N3NNI
vs¥m Jlauoa AImea I1im
2562 - 2563 U3e51UNTINNT

Business Information Company Limited
(UszwAiunu)

NITUNT

Business Information Company Limited
(Uszmadaauis)

2563 - Uagdu

\O/.\ ANNUAL REPORT 2020
2 O BUSINESS ONLINE PUBLIC COMPANY LIMITED

Positions in SET-listed Companies

2003 - Present Director & Chief Operating Officer
Business Online Public Company Limited

2018 - Present Corporate Governance Committee

Business Online Public Company Limited

Positions in Other Non-listed Companies/Organizations

2006 - Present  Director
D&B (Thailand) Company Limited
2017 - Present Director

BOL Digital Company Limited

2019 - 2020 Chairman of the Board
Business Information Company Limited
(Vietnam)

2020 - Present  Director

Business Information Company Limited
(Vietnam)




urgtaudd Tnau uisau
Mr. Dennis Colin Martin
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UYL : AFIUNTS/008 : 57 U

dndunisiionu a 30 5.a. 2563 : idl
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Position : Director/Age : 57

Shareholding Percentage (as of 30 Dec 2020) : None

Changes in number of shares during the year (Shares) : None

The indirect shareholding of spouse and children who have not come of age : None
Appointment Date : 13-11-2020/Duration of Executive : 1 Month 17 days

Education

« Top 40 Executive Development program,
Dun & Bradstreet — NY, USA

« Global Leadership Training and Development program,
Experian — Costa Mesa, Cal, USA

« Peer Coaching/Mentoring, Experian, Singapore

« Strategic Planning program, Experian, Singapore

« Principles of Investment and Business Communication Courses
from The Open Polytechnic of New Zealand

Uszaunisalfounas 5 U

» Top 40 Executive Development program, Dun & Bradstreet
- NY, USA

« Global Leadership Training and Development program,
Experian — Costa Mesa, Cal, USA

« Peer Coaching/Mentoring, Experian, Singapore

« Strategic Planning program, Experian, Singapore

« Principles of Investment and Business Communication
Courses from The Open Polytechnic of New Zealand

5 YEARS’ WORK EXPERIENCE

asmssiumisluuiEnaanzBeulunaananninduwisdsemalne
2563 - Jaqtu N3IUNT

u3u T3wa eaulall 91im (Umaw)
mssseiwmdslufianisiilaildusensamsfew/ednsdu

Yaqtu AFIUNITUINIS

CTOS Digital Sdn Bhd, Malaysia
Yaqtu U3857UNIIUNT

CIBI Information, Inc, Philippines
Yot N3IUNT

CTOS SG Pte Ltd, Singapore

Positions in SET-listed Companies
2020 - Present Director

Business Online Public Company Limited
Positions in Other Non-listed Companies/Organizations

Present Executive Director

CTOS Digital Sdn Bhd, Malaysia
Present Chairman

CIBI Information, Inc, Philippines
Present Director

CTOS SG Pte Ltd, Singapore

s1evuUs:9U 2563
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Ms. Kanyapan Buranarom
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mMifevundevesgansauazynIndiliussqiannie : Laid

Tuilugien : 13-11-2563/uudilunssuns : 1 daw 17 Fu

Tuilusans : 12-12-2546/3un0dudvins - 18 Y

Position : Director & Chief Financial Officer/Age : 47

Shareholding Percentage (as of 30 Dec 2020) : 0.23%

Changes in number of shares during the year (Shares) : None

The indirect shareholding of spouse and children who have not come of age : None
Appointment Date : 13-11-2020/Duration of Director : 1 Month 17 days
Appointment Date : 12-12-2003/Duration of Executive : 18 Years

Education

- U3y Aaunansumdndin mmﬁﬁmmmﬁaﬂqm%am%mﬁami
Foansunnud (MANwSIngy) i inerdessaumans

- USgyay1 Usvnsgsiauvndaudin uvninendeeiuasunsilsn

- e Tayitadin eshtonsusunis UNINUFUNTUNN

- USgygy1 Uivnsgsiatinudin uninendegluriesssunsans

« Usznatledng 1Asan1s Director Accredited Program (DAP)
(3ui 105/2556)

Uszaunisaidounas 5 U

» Master of Arts (Career English for International Communication
(English Program)), Thammasat University

» Master of Business Administration, Major in Management,
Srinakarin Tharavirot University

« Bachelor of Accounting (1%, Class Hons.), Bangkok University
Bachelor of Business Administration, Sukhothai Thammathirat
University

« Certifcate Director Accredited Program (DAP) Class 105/2013
(IoD)

5 YEARS’ WORK EXPERIENCE

asmssiumisluusEnaanzBeulunaananninduisdszmalne
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ANNUAL REPORT 2020

Positions in SET-listed Companies
2003 - Present Chief Financial Officer

Business Online Public Company Limited
2020 - Present Director
Business Online Public Company Limited
Independent Director & Chairman of
Audit Committee
Earth Tech Environment Public Company
Limited
Positions in Other Non-listed Companies/Organizations

2016 - Present

2006 - Present Director
D&B (Thailand) Company Limited
2017 - Present Director

BOL Digital Company Limited
Certified Public Accountant (Thailand)
ASEAN CHARTERED PROFESSIONAL
ACCOUNTANT (ASEAN CPA)

Present
Present

00 e

BUSINESS ONLINE PUBLIC COMPANY LIMITED
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Ms. Manida Zinmerman

o
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AN : NFTUN15DETL NTIUNIINTIVEDY
KANITUNITATIVUALNAITAUAIMBULNY /B8 : 54 T

dndunnstioViu a 30 5.0. 2563 : 0.46%

mM3dsunuasiiuanuiusgnined () : 380,000
mstieviunsdenvesgansalazynsndiliussgifaneg : laidl

Tudiusians : 24-10-2546/unUidunssunis : 18 U

Position : Independent Director, Audit Committee and Nomination and
Remuneration Committee/Age : 54

Shareholding Percentage (as of 30 Dec 2020) : 0.46%

Changes in number of shares during the year (Shares) : 380,000

The indirect shareholding of spouse and children who have not come of age : None
Appointment Date : 24-10-2003/Duration of Directorship : 18 Years

Education

« USggayn USmnsgsiaumUnudin umninendedadudey

« UStygn dReansumUudin Columbia University

. Uiy dRmansvaudin uniine dusssuatans

« Graduate Diploma Business Law Un13ve18usssuAIans

« Ysznadlatng 1n59n15 Role of the Nomination and
Governance Committee (RNG) §u 2/2555

« Usznatlotng 159019 Director Certification Program (DCP)
Ju 8/2544

Uszaunisalfounas 5 U

* MBA Assumption University

« LL.M., Columbia University

« LL.B., Thammasat University

« Graduate Diploma Business Law, Thammasat University

« Certificate the Role of the Nomination and Governance
Committee (RNG) Class 2/2012 (IOD)

« Certificate the Director Certification Program (DCP)
Class 8/2001 (IOD)

5 YEARS’ WORK EXPERIENCE

msmsemudslutsenaanzBeulusaananninduislssmedlne
2546 - Jagdiu NITUNNTBATE UaENITUNITATIVADY

Ui J8wa soulad $in (Www)
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U3 Burte Teaned sniin
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2557 - Uagdu

2563 - Uagdu

Positions in SET-listed Companies
2003 - Present Independent Director & Audit Committee
Business Online Public Company Limited
2014 - Present Nomination and Remuneration Committee
Business Online Public Company Limited
2020 - Present Independent Director & Audit Committee
Intouch Holdings Public Company Limited
Positions in Other Non-listed Companies/Organizations

None

s1evuUs:9U 2563
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u13d12d8s1 Aslwyag
Ms. Suteera Sripaibulya

ALY : NTTUNTDETE NTTUNNIATIVERBY
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dadunnsiieviu a 30 5.A. 2563 : 0.20%
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mstieviunsdenvesgansatazynindilivssaifag : laidl
Tuiusiena : 17-09-2551/3muldunssuns - 13 Y

Position : Independent Director, Audit Committee, Nomination and
Remuneration Committee/Age : 67

Shareholding Percentage (as of 30 Dec 2020) : 0.20%

Changes in number of shares during the year (Shares) : None

The indirect shareholding of spouse and children who have not come of age : None

=
N1IANY

Appointment Date : 17-09-2008/Duration of Directorship : 13 Years

Education

» AMP, Advanced Management Program, 2013, Harvard
University (USA)

« USyg enaanstiude (dnaans) unineias el

« VENERHUIINTIEAUEY antuIngnmInannu (vangns 1mn.)
{uil 4

« Usznadlatng 1n59n13 Director Accredited Program (DAP)
(2552)

Uszaunisaidounas 5 U

» AMP, Advanced Management Program, 2013, Harvard
University (USA)

« Bachelor of Science, Chiangmai University
Certificate Senior Executive Program (Capital Market Academy)
Class 4

« Certifcate Director Accredited Program (DAP) 2009 (IOD)

5 YEARS’ WORK EXPERIENCE
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ANNUAL REPORT 2020

Positions in SET-listed Companies
2008 - Present Independent Director & Audit Committee
Business Online Public Company Limited
2014 - Present Nomination and Remuneration Committee
Business Online Public Company Limited
2011 - Present  Senior Executive Vice President, Technology Division
Bangkok Bank Public Company Limited
Positions in Other Non-listed Companies/Organizations
2013 - Present Director
National Credit Bureau Company Limited
2012 - 2017 Chairman of the Board
National [TMX Company Limited
2017 - Present Director
National ITMX Company Limited
2018 - Present Director
National Digital ID Company Limited

Present Director

Bangkok Smartcard System Company Limited
Present Director

Anew Corporation Company Limited
Present Chairman of the Board

Processing Center Company Limited

BUSINESS ONLINE PUBLIC COMPANY LIMITED

24 Dot
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Asst. Prof. Dr. Karndee Leopairote
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Position : Independent Director & Audit Committee & Nomination and
Remuneration Committee/Age : 46

Shareholding Percentage (as of 30 Dec 2020) : 0.20%

Changes in number of shares during the year (Shares) : None

The indirect shareholding of spouse and children who have not come of age : None
Appointment Date : 29-03-2013/Duration of Directorship : 8 Years

Education

 Ph.D., Industrial Engineering Department, University of
Wisconsin-Madison, USA

« M.S., Industrial Engineering Department, University of
Wisconsin-Madison, USA

« B.Eng., Industrial Engineering Program, Sirindhorn
International Institute of Technology Thammasat University
Usgmailetns 1asanis Director Accreditation Program (DAP)
(3uil 110/2557)

Uszaunisaidounas 5 U

 Ph.D,, Industrial Engineering Department, University of
Wisconsin-Madison, USA

« M.S., Industrial Engineering Department, University of
Wisconsin-Madison, USA

« B.Eng., Industrial Engineering Program, Sirindhorn
International Institute of Technology Thammasat University

« Certificate Director Accredited Program (DAP) Class
11072014 (I0D)

5 YEARS’ WORK EXPERIENCE

msseiumisluuiemasnzdeulusaavdnninduisusemelne

Positions in SET-listed Companies

2556 - Uagdu

2557 - Uagdu

N5UNNTDATE WALATIUNIATIAEDY
u39n 9Tua eaulall $in (W)
AFTUNTATTV LaERINTUIAIMBULNIY
uitm Sfwa eaulay 1in (umaw)

asaseinundslufanisilailyuSenaansilou/asdnsdu

2560 - Uagdu
2561 - JaqUu
2561 - Uagdu
2561 - Jagdiu
2562 - Uagdu
2562 - Uagdu

2563 - Jaqtu

fresiuasUsssmudmiiuims

u3wm lelas driia

N33

UIEW oenuUUNagnsSuazuinnssy auan 9110
N35:UNTUTEIINNTEUUITIAUTA WuNed
U5TIUANEANS
fivsnudueuanmansuaruinngsy

U3 uunluide modR Andotisiur eesueisdu
NITUNT

U3¥n Buluaile 911in

NITUNTHNTIAUA
dlinanuduaSuATegiaasIeEssA (earnsuyaw)
NITUNTHNTIAUA
drdneuirugsnssunsdidnnseling

2013 - Present

2014 - Present

Independent Director & Audit Committee
Business Online Public Company Limited
Nomination and Remuneration Committee

Business Online Public Company Limited
Positions in Other Non-listed Companies/Organizations
2017 - Present  Chief Executive Officer & Co-Founder
ICORA Company Limited
Director Anakata Strategic Desing and
Innovation Company Limited
Director and Program Advisor Master in

2018 - Present

2018 - Present
Service Innovation (MSI) College of Innovation,
Thammasat University

2018 - Present  Chief Advisor for Future Foresight and

Innovation, Thammasat University

2019 - Present  Director

Innovaatio Company Limited

2019 - Present  Director

Creative Economy Agency (CEA)

2020 - Present  Director

Electronic Transactions Development Agency

s1evuUs:9U 2563
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u1Jd129uUns1 dunsaun
Ms. Intira Inturattana

=
N1IANY

fuvus : gonurensihedeya/eny : 51 U

dnaunisiionu o 30 5.A. 2563 : 0.02%

MswasuuasswiusEningd (fu) : 79,000
nsfierumsdenvesgansanarynsiidslaiussadnnng : laid

Fuilustarta : 1-3-2558/Fwndfduguims : 6 9

Position : Chief Data Officer/Age : 51

Shareholding Percentage (as of 30 Dec 2020) : 0.02%

Changes in number of shares during the year (Shares) : 79,000

The indirect shareholding of spouse and children who have not come of age : None
Appointment Date : 01-03-2015/Duration of Executive : 6 Years

Education

« Uggayn USmnsgsiaumdaudin anuinisnann andudgia
NAUUIINIAERNS

- Usgmafletng nMwdunans sminendeivunu A15150455
Uszauiu

- USeyayn Aauaansdudin anviussaninuaaniuavansime
ANENT NNNINYIUYDULAY

Uszaunisaidounas 5 U

» Master of Business Administration, Major in Marketing,
National Institute of Development Administration (NIDA)

« Certificate of International Language, Major in Madarin,
Jinan University, The People’s Republic of China

« Bachelor of Arts, Major in Library and Information Sciences,
Khon Kaen University

5 YEARS’ WORK EXPERIENCE

asmssumisluuiEnaanzBeulunaananninduisdssmalne
2560 - Y9yt gwenisihedeya

u3un Tua eaulall $in (W)
Fenefiansialy dhewausdnfasiuazuinig
uitm Sfwa eaulay e (Wmw)

2558 - 2559

asaseinundslufanisilailyuSenaansilow/ainsdu

2559 - Jaqdu nssunns
U3t Basnagile 9110

2562 - U2yt n33uMs
Business Information Company Limited
(Uszmedenunu)

2563 - Jagu  nssums

V3T ASLAY Lalde 911n

ANNUAL REPORT 2020

Positions in SET-listed Companies
2017 - Present Chief Data Officer

Business Online Public Company Limited
2015 - 2016 Assistant General Manager ; Product
Development & Customer Service
Business Online Public Company Limited
Positions in Other Non-listed Companies/Organizations
2016 - Present Director
Ecartstudio Company Limited
2019 - Present Director
Business Information Company Limited
(Vietnam)
2020 - Present Director

Creden Asia Company Limited

26 ot
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Houiem BUSINESS INFORMATION COMPANY LIMITED
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ﬁmuﬁﬁa Vietcombank Tower, CEO Suite’s Boardroom Level 21,
5 Me Linh Square, Dist. 1, Ho Chi Minh City, Vietnam
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FINANCIAL
HIGHLIGHTS

Revenue Comparisons

Other Income*
(80.1 Million Baht)

Other Income*
(80.6 Million Baht)
Risk Management Service

Risk Management Service
(60.6 Million Baht)

(137.8 Million Baht)

Other Services
(64 Million Baht)

Other Services
(66.9 Million Baht)

Information Services
(383.4 Million Baht)

Information Services
(390.9 Million Baht)

Total Revenues 538.1 Million Baht Total Revenues 626.2 Million Baht

*Other income includes interest income, dividend income and other.

Financial Comparison for the year 2016 - 2020
(Consolidated Financial Statements)

(Unit : Million Baht) H 2016 m 2017 H 2018 H 2019 H 2020

437 488 538 626 104 144 693 684 1,000 403 469 505

Total Revenues Net Profit Total Assets Total Equity

\O/.\ ANNUAL REPORT 2020
1 72 BUSINESS ONLINE PUBLIC COMPANY LIMITED



— ‘ SUMMARY OF FINANCIAL
INFORMATION

(Unit : Thousand Baht)

Consolidated Separate
For the year ended 31 December financial statements financial statements
Total assets 692,896 684,237 1,000,077 658,932 646,992 963,994
Total liabilities 187,655 183,295 289,577 171,195 166,313 268,334
Total equity 505,241 500,942 710,500 487,737 480,679 695,660
Total revenues 487,485 538,120 626,205 424,729 470,460 566,682
Revenue from services 458,907 507,985 595,579 398,394 439,375 535,215
Gross profit 243914 295,041 342,265 216,834 262,035 322,923
Profit before income tax expenses 117,563 151,860 204,598 112,339 147,617 209,960
Net profit 104,087 143,912 178,497 101,637 140,633 184,002

Financial Ratio

Gross profit margin ratio (%) 53.15 58.08 5747 5443 59.64 60.34
Net profit margin ratio (%) 21.35 26.74 28.50 23.93 29.89 32.47
Return on assets ratio (%) 15.02 21.03 17.85 15.42 21.74 19.09
Return on equity ratio (%) 20.60 28.73 25.12 20.84 29.26 26.45
Liquidity ratio (Times) 2.80 2.54 2.32 276 2.49 2.24
Debt to equity ratio (Times) 0.37 0.37 0.41 0.35 0.35 0.39

Comparison of information per share (Baht)

Basic earning per share (Baht) 0.13 0.18 0.22 0.12 0.17 0.22
Book value per share (Baht) 0.62 0.61 0.87 0.59 0.59 0.85
Par value per share (Baht ) 0.10 0.10 0.10 0.10 0.10 0.10
Dividend per share (Baht)* 0.12 0.15 0.195 0.12 0.15 0.195
Dividend payment (Million Baht)* 98.50 123.08 160.00 98.50 123.08 160.00
Number of shares - registered (Share : Million) 820.51 820.51 820.51  820.51 820.51 820.51

Number of shares - issued and paid-up
(Share : Million) 820.51  820.51 820.51 820.51  820.51  820.51

* On 11 February 2021, the meeting of the Company’s Board of Directors approved to propose final dividend payment for 2020 of Baht 0.115
per share, totaling Baht 94.36 million. Thus, including the interim dividend of Baht 0.08 per share, the total dividend payment for 2020
amounted to Baht 0.195 per share. The Company will propose these matters for approval in the Annual General Meeting of the Company’s

shareholders.
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‘ GENERAL
INFORMATION

Company’s Name Business Online Public Company Limited (BOL)

Address 1023 MS Siam Tower, 28" Floor, Rama 3 Road, Chong Nonsi,
Yannawa, Bangkok 10120

Type of Business Business Online or BOL, is a leader in business information and aims to
assist customers in capturing opportunities and anticipating risk in the
business world. BOL’s services include providing actionable insights through
modern software and applications, designing and developing solutions for
corporations and financial institutions, as well as being a business advisor
both nationally and in the ASEAN region.

Certificate No. 2423(7)/2556 received investment support on software development
TYPE: ENTERPRISE SOFTWARE and DIGITAL CONTENT (Type 5.8 Software)

Company Registered Number 0107546000407

Tel. +66 2657 3999

Fax +66 2657 3900-1
Homepage https://www.BOL.co.th
Registered Capital 82,050,550 Baht

Paid-Up Capital 82,050,550 Baht

Par Value 0.10 Baht

Shares Amount 820,505,500 Ordinary shares

Subsidiary Name D&B (Thailand) Co., Ltd.

Address 1023 MS Siam Tower, 28" Floor, Rama 3 Road, Chong Nonsi,
Yannawa, Bangkok 10120

Type of Business D&B (Thailand) offers information services both in Thailand and internationally
by providing consultations services, as well as tools for risk analytics and
maximising marketing opportunities.

Tel. +66 2657 3939

Fax +66 2657 3901

Homepage https://www.dnbthailand.co.th
Registered Capital 5,000,000 Baht

Paid-Up Capital 2,000,000 Baht

Par Value 10 Baht

Shares Amount 500,000 Ordinary shares
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Subsidiary’s Name BOL Digital Co., Ltd.

Address 1023 MS Siam Tower, 28" Floor, Rama 3 Road, Chong Nonsi,
Yannawa, Bangkok 10120

Type of Business BOL Digital has developed an e-matching platform (MatchLink) that provides
Business Matching services to connect buyers and sellers. The platform is
designed to facilitate business transactions, loan provisions, as well as various
other entrepreneurial activities to maximise efficiency and create business
opportunities.

BOI Certificate No. 60-0193-1-00-2-0 received investment support for Type 5.7.2 Enterprise
Software and Digital Content Development

Tel. +66 2657 3949

Fax +66 2657 3901

Registered Capital 30,000,000 Baht

Paid-Up Capital 30,000,000 Baht

Par Value 10 Baht

Shares Amount 3,000,000 Ordinary shares

Associated Company’s ABIKS Development Co., Ltd.
Address 131 Ratburana Road., Ratburana, Ratburana, Bangkok 10140
Type of Business ABIKS Development Co., Ltd. is a company principally engaged in real

estate development businesses, including investment in land and office
buildings for rent, as well as the rendering of property management services
to shareholders and other customers.

Registered Capital 150,000,000 Baht

Paid-Up Capital 150,000,000 Baht

Par Value 10 Baht

Shares Amount 15,000,000 Ordinary shares
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Companies which BOL holds stake at less 10%

Company’s Name Ecartstudio Co., Ltd.

Address 129 Rama IX Rd., Huai Khwang, Huai Khwang, Bangkok 10310

Type of Business Ecartstudio consults, designs and develops comprehensive web-based
applications, as well as enterprise location-based applications.

Tel. +66 2643 0807-9

Fax +66 2643-0810

Homepage https://www.ecartstudio.com
Registered Capital 15,832,190 Baht

Paid-Up Capital 15,832,190 Baht

Par Value 10 Baht

Shares Amount 1,583,119 Ordinary shares

Company’s Name National Credit Bureau Co., Ltd.

Address 100/28-29 Sathorn Nakhon Tower Bldg. 18 Fl. North Sathorn Road, Silom,
Bang Rak, Bangkok 10500

Type of Business The National Credit Bureau offers credit information to financial institutions

and to the general public.

Tel. +66 2095 5800

Fax +66 2095 5801-2
Homepage https://www.ncb.co.th
Registered Capital 250,000,000 Baht

Paid-Up Capital 250,000,000 Baht

Par Value 10 Baht

Shares Amount 25,000,000 Ordinary shares

Company’s Name Peer Power Co., Ltd.

Address 1-7 Zuellig House Bldg. 5 Fl. Room 1B Silom Road, Silom,
Bang Rak, Bangkok 10500

Type of Business PeerPower provides the intermediate platform for releasing online private
and SMEs loans, allowing borrowers to connect directly to investors.

Tel. +66 2026 3514

Homepage https://www.peerpower.co.th
Registered Capital 19,270,000 Baht

Paid-Up Capital 19,270,000 Baht

Par Value 10 Baht

Shares Amount 1,927,000 Ordinary shares
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Address 25 Soi Charoen Nakhon 14, Charoen Nakhon Road, Khlong Ton Sai,
Khlong San, Bangkok 10600

Type of Business Al LAB provides design, development, computer programs and applications
using Artificial Intelligence (Al) technology.

Registered Capital 2,000,000 Baht

Paid-Up Capital 2,000,000 Baht

Par Value 10 Baht

Shares Amount 200,000 Ordinary shares

Address 9/22 Ratchaphruk Road, Bang Ramat, Taling Chan, Bangkok 10170

Type of Business Creden Asia provides e-signature and e-KYC system.

Registered Capital 1,405,000 Baht

Paid-Up Capital 1,405,000 Baht

Par Value 100 Baht

Shares Amount 10,810 Ordinary shares

3,240 Preferred shares

Address Vietcombank Tower, CEO Suite’s Boardroom Level 21, 5 Me Linh Square,
Dist. 1, Ho Chi Minh City, Vietnam
Type of Business Business Information Company is a business information service provider

for decision making providing actionable insights through modern software
and applications for corporations and financial institutions.

Registered Capital 1,000,000 US Dollars

Investor Relations ir@bol.co.th

Mr. Chaiyaporn Kiatnuntavimon
Director & Chief Operating Officer
Ms. Kanyapan Buranarom
Director & Chief Financial Officer

OTHER RELEVANT INFORMATION

Share Registrar Thailand Securities Depository Co., Ltd.
The Stock Exchange of Thailand Building
93 Ratchadapisek Road, Din-Daeng, Din-Daeng, Bangkok 10400

Tel. +66 2009 9999
Fax +66 2009 9476
Auditor Ms. Siriwan Nitdamrong

C.P.A. (Thailand) Registration No. 5906

EY Office Limited

193/136-137, Lake Ratchada Office Complex, 33FL,,

Ratchadapisek Road, Klongtoey, Klongtoey, Bangkok 10110
Tel. +66 2264 0777

Fax +66 2264 0789-90
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BUSINESS
OBJECTIVES

BOL is striving to be the leading provider of business
information and analytics tools to enable our customers
in a fast and effective decision making process. The
company continuously develops and updates its existing
business registry and financial database while searching
for new information sources. Leading innovations from
around the world are harnessed to offer new dimensions
in analyzing and interpreting business risks and
opportunities. The security of our database and network
is at heart of business, ensuring a smooth running of
customer experience. Moreover, the company has
initiated our services venture in aboard.

Vision

To become the leader in information services and assist
business decision-making in Thailand and in the ASEAN
region.

Mission

1. To deliver complete and accurate business
information to decision makers

2. To deliver value added products and service to
customers

3. To bring a corporate name and services to be top
of mind for customers

4.  To be an innovative organization in the area of Big
Data Analytic

ANNUAL REPORT 2020

The company’s main target customers can be divided
into 3 main categories as follows:

1. Financial Institutions

2. Local Business & MNCs

3. Government agency

A majority of our customers integrate our services in
various stages of their operation, from searching new
target customers, supporting their corporate decisions in
evaluating and managing risks associated with business
transactions, and preventing the delinquency payment.
Moreover, BOL’s services equip customers with analytic
tools for a better formulation of business strategy to
broaden their market opportunities and enhance revenue
performance. In addition, we have brought in a data
visualisation technology to analyse big data by using
modern technology in transforming complex information
into charts and graphs. This genuinely allows business
executives to make more effective decisions.

Furthermore, the company continuously establish new
business partnership with a leading company in order to
excel our services and satisfy the growing needs of our
clients. For instance, BOL has collaborated with a leading
global debt recovery agency to expand on its
comprehensive debt recovery service. In addition, the
company also looks to bring new user experience on
mobile platforms while enhancing usability so that our
customers can access our services from anywhere, at any
time, and on any device.
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AND ITS SUBSIDIARIES

Business Online Company Limited was founded on
26 April 1995 with registered capital of 10 million baht.
On 1 December 2003, the company converted its status
to a public company and was renamed as Business Online
Public Company Limited with registered capital of 75
million baht and listed on the “Market for Alternative
Investment (mai)” on 21 April 2004. The company
increased its registered capital to 78.75 million baht on
23 September 2008 and second time, increased its
registered capital to 82.6 million baht on 9 April 2014. In
2018, registered capital reduction to 82.05 million baht
due to the cancellation of the remaining ordinary shares

from the exercise of warrants.

Our business activities are to provide information that
has been analysed and validated, as well as related
news, to improve customers’ decision making process.
The information is compiled from many sources such as
the Department of Business Development, Ministry of
Commerce, under the agreement which allows BOL
access to basic information, including company status,
Board of Directors, and financial performance of more
than 1,500,000 registered companies in Thailand.
The company also gathers other information such as
related news from various industries through leading
newspapers and other respectable business news
sources. In addition, the company stores and analyses
trade payment information from existing customers while
the information received is thoroughly checked,
evaluated, analyzed and stored in our online system
that can be accessed through the company’s website:
https.//www.BOL.co.th

The company’s cooperation with Dun & Bradstreet
International (D&B) has increased BOL’s capabilities; not
only have we gained knowledge in data management
and analysis from a world’s leading company but this
has enabled the company to extend our service to
international markets via D&B’s network. From this, we
had launched a service that offers information on
overseas companies for our local customers as a decision

NATURE OF BUSINESS OF BOL

tool which is beneficial in strengthening the country’s
credit risk management and promoting transparency of
business transactions. On 22 March 2006, BOL established
a wholly owned subsidiary, D&B (Thailand) Co., Ltd.
(Company Registration Number: 0105549038501) with
a registered capital of 1 million baht and increased its
registered capital to 5 million baht in 2019.

With information of more than 1,500,000 registered
companies in Thailand and more than 300 million
registered companies in 214 countries around the globe
and expertise in developing Database Management
Systems, Risk Management, in conjunction with
information technology know-how that make the
company to become one of the leading companies in
providing fully-integrated information services ranging
from basic information such as basic information and
company operation results which include: news services,
information analysis and validation. These can be used
as effective tools that are effective and accurate while
reducing risks associated with investments and building
more confidence and business opportunities.

The company has been selected as the data processing
center for credit information submitted by financial
institutions which are members of National Credit Bureau
Co., Ltd. (NCB) since its establishment.

In 2004, BOL introduced a comprehensive Financial
Analysis System to the market. This system enhanced
the efficiency in analyzing financial information and
assisted managers to confidently devise strategies.

BOL began providing in-depth data analysis to improve
its capability in business risks and opportunity analysis.
Since 2005, the company has developed a new
generation of product that specifically caters for financial
institutions which is called Decision Support System
(“DSS”). DSS enables the integration of BOL’s and
customers’ databases to help customers better organize
their databases to capture market opportunities and
improve their risk management.
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At the end of 2007, BOL launched a new product called
“Corpus”. Corpus is a new concept of information service
that integrates information on companies’ profile,
shareholder information, director details and financial
statements. Users could easily access the information of
over 1,000,000 companies to analyze threats and
opportunities of any given company. Corpus was designed
to answer the needs for information which may vary
from industry to industry or from one job function to
another.

In 2009, the company has finished developing a risk
forecasting tool that indicates an organization’s
probability in running into financial crisis and displays the
result in a form of a score or Financial Stress Score
(FS Score) that achieves international standards. The tool
is a result of collaboration between BOL and the analyst
team of D&B in the United States. It is expected that
the tool will help customers to understand the financial
standings of their business partners while diversifying their
risks though better risk management strategies.

In 2014, a new product launched under the name of
“ENLITE”, the system specifically caters for the decision
support process of banking and financial institutions both
domestically and within the ASEAN region. Highlight
features include data integration with Thailand’s business
registration database which can be analyzed, evaluated
with reports in forms of data visualization while premium
features include Risk Score/Risk Class that predict future
probability of a financial crisis; News, that gather
information from leading sources domestically and
internationally; Auditor Flag that contains financial
commentary from the auditors; Location Based
Intelligence, which displays information in a map form
and Account Relationship Management, which gives a
picture of how each company, shareholders and directors
are related.

Furthermore, the company has jointly developed a
system that electronically receives financial statements
under the name ‘DBD e-Filing’ with the Department of
Business Development (DBD) and other partners with the
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intention to support DBD in improving its service while
providing convenience and a new channel to receive
financial statements from registered companies. DBD
e-Filing increases the integrity of financial information
while it is expected that the service would be available
for 2014 financial year filings.

In 2017, the company established BOL Digital Company
Limited (registration number 0105560000956) with a
registered capital of 15 million Baht; and increased the
registered capital on 31 May 2018 to 30 million baht to
focus on the research and development of innovations
that will result in new solutions. During this period, an
electronic business matching platform (MatchLink) has
been developed to facilitate the connection between
buyers, suppliers and sources of funding; the data from
which can be used to support business decision making,
reduce operational process and increase opportunities.
In addition, the company invested in and jointly invested
with Peer Power Company Limited, a fintech startup
that serves as an intermediary for online personal loan
that directly connects potential borrowers to investors
so that they get a lower interest rate from banks or
financial institutions while investors enjoy better
benefits that are more constant and returns that are
higher than other financial products.

In 2018, the company launched SENSE, a new social
listening function of Corpus that consolidates and
analyses data from social media, web boards and
websites. Incorporating the company vision of offering
big data analytics, this social listening tool aims to
capture consumer behaviour on every social network.
SENSE provides comprehensive data coverage, widens
customer scope for business analysis, allows for an
in-depth understanding of different stakeholders and
ultimately increases confidence in decision making.

In 2019, the company has expanded the business
2020 into Vietnam. BOL established Business
Information Company Limited to provide information
for business decisions through modern software
and applications as well as solutions for entrepreneurs
and financial institutions.
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Type of Services
BOL services are divided into 3 main groups as follows:
1. Information Services
1.1. Business Information
1.2. Decision Support Information
1.3. Analytic Information
2. Risk Management Services
2.1. Risk Management Solution
2.2. Risk Management Consultancy
3. Other Services
3.1. Special Project
3.2. DebtlLine
1. Information Services
Information service is BOL’s main business. In order to
compete, the company must adapt both internal and
external changes. As a result, information for decision
making has become even more crucial to organizational
management and that is why BOL continues to develop
a variety of information service for customers who may
have different degree of needs for information. In
addition, we put great emphasis on adding value to
information and discover new perspectives in interpreting
information so that our customers can better manage
their risks and opportunities. Our information service is
delivered in the following categories:
1.1. Business Information Service
This covers both domestic and international company
information through online and offline channels. The
service is provided to private businesses and organizations,
as well as governmental agencies by gathering business
information from various sources thus giving different
levels of users comprehensive and in-depth information
which is offered in many forms such as:
» Web-based application that has the following functions:
- Access to updated, multi-dimensional information
gathered from various sources
- In-depth financial analysis that helps users to easily
understand complex numbers
- Alert changes to target companies that may have
effects on the users’ organizations
- Finding new customers according to user-defined
criteria which helps with devising organisational
strategies
- Advanced search that enhances marketing
effectiveness

* Reports

+ Customised database — users can choose data items
from our database in compiling reports tailored to their
specifications

1.2. Decision Support Information

This is provided as a Decision Support System that suits

large organizations such as financial institutions where

overview of business information is essential to their

operations. This also includes applications, systems and

information that are regularly updated.

1.3. Analytic Information

This is provided in forms of scores and ratings by

compiling business and financial information of over

260,000 companies in our database. This is then analysed

by using statistical methods before a score is given. Users

then use this score to predict the probability of a

company facing a financial crisis which leads to

bankruptcy, receivership, foreclosure or rehabilitation so

that they understand their customer’s business, diversify

their risks, and effectively employing suitable risk

management strategies for their portfolio.

2. Risk Management Services

2.1. Risk Management Solutions

Through cooperation with a leading international

company, we are able to provide risk management tools

to financial institutions such as financial analysis system

and business rules engine.

2.2. Risk Management Consultancy

We also serve as risk management consultants by bringing

our experience and expertise on data analysis to serve

our customers through consulting sessions and seminars.

3. Other Services

3.1 Special Project

Special project is one that the company provides by

using our expertise in data management and auditing,

and IT infrastructure development that satisfy our

customers’ unique requirements.

3.2. DebtLine

The company provides debt collection service to

enhance financial and liquidity management to

customers. This helps them to reduce bad debts

while maintaining good relationships with their trading

partners.
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Milestones of BOL

1995
1996

1998

2003

2004

2006

2008

2008

2008

2009
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Established Business Online Co., Ltd. (BOL).
Signed a memorandum of understanding (MOU)
with the Department of Business Development,
Ministry of Commerce to provide online
information of registered companies in Thailand.
Entered into a joint venture with Dun and
Bradstreet (D&B), a world leading information
provider.

The company converted its status to a public
company.

Listed on the “Market for Alternative Investment
(mai)”, The Stock Exchange of Thailand.
Established D&B (Thailand) Co., Ltd. as a
fully-owned subsidiary with the registered capital
of 1 million Baht.

“Bai Pho Business Award” by Sasin 2008
Outstanding in “Value Creation” and “Customer
Focus”

“200 Best Under A Billion” Award from Forbes
Asia Magazine (September 2008 issue) conducted
a survey on listed companies in Asia Pacific region
consisting of 24,155 companies. The purpose of
this award was to give “200 Best Under A Billion”
Award to listed companies which had
revenues of less than a billion US Dollars and
had outstanding performances.

Inverted 20% of 150 million Baht registered capital
with other partner to establish ABIKS Development
Co., Ltd.

BOL was certified on the Information Security
Management System (ISMS) in accordance with
standards of ISO/IEC 27001:2005 from Bureau
Veritas Certification (Thailand) Co., Ltd. (BVQI).
This is the best standard in the Information
Security Management System. This is one of the
achievements which demonstrate our commitment
to professionally serve our customers with highest
quality and efficiency.
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2011

2011

2012

2012

2012

2012

2013

2014

D&B Worldwide Network Awards 2011 “Excellence
in Information Quality” Award from D&B
International.

Established iBOL Co., Ltd. as a fully-owned
subsidiary with the registered capital of 25
million Baht. (Increased the registered capital to
25 million Baht)

BOL and DBD have reached an agreement to
extend the Agreement for a period of 5 years
(from 2016 - 2020). In addition, both parties
have signed a memorandum of understanding on
the cooperation of business information service
having a term of 15 years (from 2021 - 2035)

Be considered registered traders. The group hired
a consultant, information technology and
communications. Airports of Thailand Public
Company Limited (Thailand) (AOT) was approved
on 16 August 2012.

The net cash flow from operating performance,
by 9 listed companies in the “mai stars”
The dividend for five years (2007 - 2011)
which corporate — governance scores rated
“Good” (3 STAR) or more benchmark.

Built network infrastructure that connects the
database of Department of Legal Execution,
Ministry of Justice and National Credit Bureau. The
contract came into effect from 1 January 2012 to
31 December 2021

With the collaboration with government, the
new released project “Smart Province” is the
executive information system (EIS) that connects
the information of all sectors to visualize satellite
imagery in different dimensions on the map to
set the strategic planning of provinces or territory
for the optimization outcome.

Invested in a 15% stake of Ecartstudio Company
Limited
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2014

2014

2015

2017

2017

Begin cooperation with RMS Company Limited
(Hong Kong) as trade debt collection representative
in Thailand and 150 countries worldwide
Receive BOI under category 5.8 Enterprise
Software and Digital Content (certificate number
2423(7)/2556)

BOL was certified on the Information Security
Management System (ISMS) in the new version
reviewed by ISO/IEC 27001:2005 to SO/
I[EC27001:2013 of certification from Bureau Veritas
Certification (Thailand) Co., Ltd. (BVQI). This is the
best standard in the Information Security
Management System.

BOL received an award for “Innovative Organization:
Service” at Total Innovation Management Awards
2017 by National Innovation Agency and the Stock
Exchange of Thailand

Established a subsidiary “BOL Digital Company
Limited” with a registered capital of 15 million
Baht

2017

2018

2018

2019

2019

2020

BUSINESS ONLINE PUBLIC COMPANY LIMITED

Invested in 10% stake in Peer Power Company
Limited

BOL Digital increased the registered capital to
30 million baht

The company received a certification of appraisal
in CMMI Level 3 (CMMI/DEV3), indicating that the
company maintains an international standard in
the procedure, equipment and the development
of software

BOL Digital received an award “THAILAND TOP
SME AWARDS 2019 Best Financial Innovation
of the Year”

Established “Business Information Company
Limited” with a registered capital of 1,000,000 US
Dollars

“200 Best Under A Billion” Award from Forbes
Asia Magazine for listed companies which had
revenues of less than a billion US Dollars and had
outstanding performances
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RISK
FACTORS

Risk factors (Key risks) are considered as factors which
may have adverse effects on the company’s operation
and performance. The factors not being mentioned are
considered to be insignificant or beyond the company’s
anticipation.

1. Risks Related to the security of BOL's
Database

Since the company is in the business of providing
information, database are therefore the most crucial
assets of the company. Any loss of information or illegal
break-in (hacking) to steal or destroy the database or any
network problem will have detrimental impact on the
company’s operations and services.

Risk Mitigation

The company has therefore implemented a set of
policies and procedures to protect database and to
ensure network security. The company also performs
backing up all files at the production site and back-up
facility on a daily basis. Both facilities are equipped
with high levels of security. The company appoints
a list of personnel who have access the database
according to their authorisation. The company also
implements a number of physical security systems such
as access card to allow only authorised personnel
to access to the specific area, the installation of
close-circuit television, and fingerprint scans to record
personnel who access to the data center.

Moreover BOL’s network system, hardware and
software are maintained and updated to ensure that they
function properly at all times. Data Centre staff are
dedicated to monitor the status of the system. The
company implemented firewall, an international standard
network security system to prevent system intrusion and
the company has never experienced a security breach
with its database.
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In the year 2008, BOL implemented a system procedure
to comply with ISO/IEC27001:2005 (Information Security
Management System). We have been certified with this
international standard by Bureau Veritas Certification
(Thailand) Co., Ltd. in June 2009 and such standards are
reviewed annually and in the year 2015, the company
adopted in the new version reviewed by ISO/IEC
27001:2005 to ISO/IEC27001:2013 of certification.

2. Risks from Information Sources
Nowadays, the major sources of information supported
the company’s services are supplied by Department of
Business Development, Ministry of Commerce. BOL
develops, analyses, and adds most value to information
received from the organization to serve relevant
information services to customers. However, there are
some risks associated to these information sources, such
as quality of information and the continuity of the
support from the organisation.

Risk Mitigation

The company is working closely with the organisation by
checking and correcting data errors to improve data
quality. BOL also searches for other respectable sources
i.e. by gathering data from interviews, researches and
questionnaires, etc. BOL also develops these information
by turning them into a more in-depth analysis.

3. Competition risk

In the current information age, an information service
available on the internet is expanding in an unprecedented
speed. There is always a possibility for new entrants to
the market.
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Risk Mitigation

The company always emphasises on value perceived
by customers. With 20 years experience in a business
that provides business information, the company
continuously researches and develops its database. In
the meantime, the company also concentrates on human
resource development by having staff exposed to new
technology trend from joining local and international
events. The incremental knowledge is used to enhance
the company’s strategies to create value to the service
that best fit to user’s requirements. Moreover, we have
received support from our business alliances who mostly
are global leaders in the business information industry
through constant collaborations in order to improve our
company’s business in the future.

4. Dependency on Long-Serving Management
and Senior Employees.

Most of management and senior employees have
been with the company for long period. Their skill and
experiences are very specialist and critical to the
company success. If the company is unable to retain
them and has no proper succession plan, it may create
negative impact on business and financial performance.

Risk Mitigation

The company regards employee retention as its priority.
One of the significant factors for company’s sustainable
success is maintaining skilled and experienced personnel
in management, sales, marketing and production.
Furthermore, BOL consistently trains its human resources
to assure that they could provide effective product
development and selling. ESOP for senior employees’
scheme is used to encourage them to work with the
company in long-term and binding their interest to
company’s performance.

5. Risk Compliance with Privacy Act

The main products and services of the Company are
mostly related to business and juristic information, but
some products and services are involved with personal
information such as details of the shareholders and
directors. Therefore, the Company has a duty to collect,
use, disclose and process personal data in accordance
with the criteria and conditions set forth in the
Personal Data Protection Act B.E. 2562 (2019), which
has been postponed the enforcement of some
provisions that will come into full effect on June 1, 2021.
In this regard, the failure to comply with the Personal
Data Protection Act would entail civil, criminal and
administrative laws.

Although, there has not yet been any rule and standard
set for compliance with the Personal Data Protection
Act, but the Company is aware of the risks and
impacts of compliance on this Act. The Company
therefore provides measures to further miticate the
risks.

Risk Mitigation

The Company has conducted and reviewed its policy
and guidelines regarding information management
includes collecting, using, disclosing, and processing of
business information and personal information as well
as assessing the potential impact of the provision of
personal information service.
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The Company has updated Privacy Policy and Terms and
Conditions on the provision of personal information and
the Company’s regulations regarding the collection, use,
disclosing and processing of business and personal
information as well as additional personal information
protection measures including the appointment of data
protection officers in order to complete the operations
related to personal data protection of the Company and
in accordance with the law.

Risk Management

Risk management is an important tool to ensure that the
external and internal risks affecting the company’s goals
will be addressed and mitigated for the effective and
efficient operations. The risk management, in addition to
being comprehensive and Company-wide, also focuses
on control activities and monitors to ensure that the risk
management is appropriate and can be adopted
throughout the organisation with oversight by the
accountable management team. The information and
communication of the risks is also available to everyone
in the organisation to enhance the responsiveness in
handling the risks effectively. The risk management policy
is developed based on the Good Corporate Governance
practice.

The types of risks with direct impact to business operation
can be classified into 4 categories as follows:

1. Operational Risk

Is a risk resulting from operations, including IT equipment
and operation staffs, which may affect the operation of
the firm. To address the risk, the company has set up a
clear procedure and operating manual, including
supervision of each business units that might consistently
cause damage to the company, to ensure that the
operations are properly executed.

2. IT Risk

Is a risk that could be present to any organisation today.
Within [T Risk, the key risks are Information Access Risk,
Business Continuity Risk, Infrastructure Risk, and
Availability Risk. Information Access Risk is the risk which
employees have unauthorized access or access beyond
the responsible areas in the system. Business Continuity
Risk is the risk which the disruption in technology affects
the firms’ operations and business continuity. Technology
Infrastructure Risk is the risk which may occur when the
purchase of IT equipment does not fit the nature of the
firm’s business and IT application. Availability Risk is the
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risk which occur when employees or management could
not access the information under his/her responsibility.
To address the risks above, the company has setup the
system and structure to manage the IT system to prevent
unauthorized access to customers’ information, created
backup data, developed business continuity plan
around IT, and managed IT resources as appropriate to
the business.

3. Industry Risk

Is unique risk which is present only in the firm’s business
sector because of the particular business information
derived from government. The risk may occur from
unforeseeable events, such as the uncertainty of or
change in regulation concerning rule on the receipt of
information and the lack of support from government
office. These uncertainties and changes may lead to
risk events affecting the firm’s success. To address the
risk, the company has been working closely with related
government agencies, planning for alternative sources
of information, and building necessary alliances. The
company also strives to offer the information with
analysis and applied services in addition to delivering
generic information.

4. Financial Risk

Is the risk resulting from financial unpreparedness, default
of debts, reimbursement mistakes, liquidity, interest rate,
foreign exchange, and the risk factors affecting the
operations and financial position of the company. To
address the risk, the company has considered the
funding arrangement to ensure adequate and timely
funding and has analysed the firm’s debtors’ financial
situation to mitigate the risks that could affect the firm’s
investment. The company also conducted a feasibility
study of the applicable of foreign exchange rate risks
control system.

The Risk Management above must be conducted
continuously and systematically with further
developments to integrate the practice into the
company’s culture through the engagement of
everyone in the organisation. This must be communicated
to everyone in the organisation and reviewed
regularly to ensure the Risk Management is current and
appropriate in today’s business context.
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E ‘ SHAREHOLDING
STRUCTURE

Top Ten major shareholders as of 30 December 2020 include:

Shareholder No. of shares % of shareholding

1 CTOS DIGITAL SDN.BHD. 164,101,100 20.00
2 ADVANCED RESEARCH GROUP CO., LTD.* 134,688,000 16.42
3 MR. MIN INTANATE* 89,272,900 10.88
4 DUN & BRADSTREET INTERNATIONAL, LTD. 71,250,000 8.68
5 MR. VISNU SKULPICHETRAT 61,574,300 7.50
6 BANGKOK BANK PUBLIC COMPANY LIMITED 32,845,000 4.00
7 PAN PACIFIC CONSULTANT CO., LTD.* 30,484,000 3.72
8 MRS. PARINYA KHANCHAROENSUK 22,100,000 2.69
9 THAI'NVDR CO,, LTD. 19,192,580 2.34
10 MR. HARKISHIN TANWANI 19,000,000 2.32
11 OTHER SHAREHOLDERS 175,997,620 21.45

Total 820,505,500 100.00

* Min Intanate holds securities in his name and through 2 juristic persons: Advanced Research Group Co., Ltd. and Pan Pacific Consultants
Co., Ltd., collectively holds 31.02%.

Dividend Policy

The company’s dividend policy is to pay dividend not less than 50 percent of consolidated net profit after tax.
However, the payout ratio may be lower if the company plans to expand its operations. The dividend payment
shall not exceed the retained earnings in the company’s financial statements.
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Shareholding Structure

~—O D&B (Thailand) Co., Ltd.
Shareholding 99.99%

——O BOL Digital Co., Ltd.
Shareholding 99.99%

O BUSINESS INFORMATION Co., Ltd. (Vietnam)
Shareholding 50%

O ABIKS Development Co., Ltd.
Shareholding 20%

—O Al Lab Co., Ltd.
Shareholding 19%

— O Ecartstudio Co., Ltd.
Shareholding 16.71%

—O National Credit Bureau Co., Ltd.
Shareholding 12.25%

—O Peer Power Co., Ltd.
Shareholding 10%

0 Creden Asia Co., Ltd.
Shareholding 10%
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Accounting, Finance & HRA
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O ‘THE BOARD OF
~~ | DIRECTORS

Board of Directors (31 December 2020)

No. Name Positions

1. Mr. Banyong Limprayoonwong Independent Director & Chairman of the Board
2. Mr. Min Intanate Director & Executive Chairman

3. Mr. Anant Tangtatswas Independent Director & Vice Chairman
a. Ms. Chamaiporn Apikulvanich Director

5. Mr. Prayoon Rattanachaiyanont Director

6. Mr. Chaiyaporn Kiatnuntavimon Director

7. Mr. Dennis Colin Martin Director

8. Ms. Kanyapan Buranarom Director

9. Ms. Manida Zinmerman Independent Director

10 Ms. Suteera Sripaibulya Independent Director

11. Asst. Prof. Dr. Karndee Leopairote Independent Director

Company Secretary

Mr. Chaiyaporn Kiatnuntavimon

The Authorized Directors

The authorized directors are Mr. Banyong Limprayoonwong, Mr. Min Intanate, Ms. Chamaiporn Apikulvanich
and Mr. Prayoon Rattanachaiyanont. Any two signatures of the four directors with the company’s seal shall bind
the company.

Board of Director Meeting and Sub-Committee Meeting Attendance for the year 2020

Board of Audit Nomination and  Corporate  Non-Executive
Director Committee Remuneration Governance  Committee
Committee Committee
(11 persons) (4 persons) (4 persons) (3 persons) (7 persons)
Board of Director 8 times 4 times 3 time 1 time 1 time
1. Mr. Banyong Limprayoonwong /8 - = - 1/1
2. Mr. Min Intanate 8/8 - = - =
3. Ms. Chamaiporn Apikulvanich 8/8 - - 1/1 =
4. Mr. Prayoon Rattanachaiyanont 8/8 - - - 1/1
5. Mr. Chaiyaporn Kiatnuntavimon 8/8 - = 1/1 =
6. Dr. Wilson Teo Yong Peng®” 7/8 - - - -
7. Mr.Pang Thieng Hwi? 2/3 - - - -
8. Mr. Dennis Colin Martin® 1/1 - - - 1/1
9. Ms. Kanyapan Buranarom® /1 - - - -
10. Mr. Anant Tangtatswas 8/8 a/4 3/3 1/1 1/1
11. Ms. Manida Zinmerman 8/8 a/4 3/3 - 1/1
12. Ms. Suteera Sripaibulya 7/8 a/4 3/3 - 1/1
13. Asst. Prof. Dr. Karndee Leopairote 8/8 4/4 3/3 - 1/1

w Resigned as a director of the Company, effective from November 13, 2020 onwards
(Z)Appointed to new director, effective from July 30, 2020, and resigned as a director, effective from November 13, 2020 onwards
® Appointed to new director, effective from November 13, 2020 onwards
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Duties and Responsibilities of the Board of Directors

The Board of Directors shall honestly and prudently

perform their duties in accordance with the laws of

Thailand, the objectives of the company as contained

in the Articles of Association of the company, and

minutes of shareholders’ meetings, all with the aim to
protect the interests of the company. A summary of the
duties are as follows:

1. The Board of Directors shall hold an annual general
shareholders’ meeting within four months after the
last day of each fiscal year.

2. The Company had arranged Board of Director
meetings at least 1 time per 3 months and also
arranged non-executive director meeting at least
1 time per a year. Therefore, in 2019, the company
had arranged non-executive director 1 time on 17"
December 2019.

3. The Board of Directors shall prepare the statement
of financial position and statement of comprehensive
income as at the last date of the fiscal year for
reporting to the shareholders in Annual General
Meeting for their consideration and approval.

4. As deem appropriate, the Board of Directors may
designate any director(s) or any person as their
proxy to act on behalf of the Board on specific issues
for a period of time under the Board supervision.
The Board may change, amend or cancel the proxy
whenever it deems appropriate.

The Board of Directors may assign their proxy to Executive
Committee to perform certain activities. However, the
proxy shall limit the authorized person(s) not to make
decision on any transaction that may have any conflict
of interest with the company or its subsidiaries, except
for the transactions which are already or under guidelines
approved by the Board.

The Board has approved Level of Authorization for

delegation of authority at various levels, with clear

approval framework and process. Some key areas are:

- For financial investment, loan/fund from financial
institution over THB 20 million must be submitted
to the Board for approval.

- For Joint Venture institution over THB 35 million must
be submitted to the Board for approval.

- For purchasing and procurement of goods and service
including fixed asset for operating according to the
approved budget (recognition of expenses): expenditure
over THB 20 million must be submitted to the
Board for approval.

- For man power of the year must be submitted to the
Board for approval.

5. The Board of Directors shall determine the
company’s target, policy, business plan and budget
and supervise the management of the Executive
Committee to ensure that they are in line with
the company’s policy, with an exception for the
following matters which require the approval of
shareholders: a capital increase, capital reduction,
debenture issuance, disposal or transfer of the
business or a significant part of there to other parties,
the purchase or transfer of other businesses, and
an amendment of Memorandum of Association or
Articles of Association.

The Board of Directors shall ensure the company
complies with regulations of the SEC and SET, i.e.
connected transactions, the disposal or acquisition of
assets, etc.

6. The Board of Directors shall determine the
management structure, appoint of the Executive
Committee, Chief Executive Officer, and members
of other Committees.

7. The Board of Directors shall monitor the company’s
performance in comparison to the business plan
and budget.

8. Director(s) shall not engage in any business which is
similar or in competition with the business of the
company or become a partner in an ordinary
partnership or become a director of a private
company or any other company operating a business
which is similar or in competition with the business
of the company, unless he or she notifies the
shareholders in the Annual General Meeting prior
to the resolution of his or her appointment.

9. Adirector shall notify the company without delay
if there is a conflict of interest, whether directly or
indirectly interest in any contract which is made by
the company; or holds shares or debentures of the
company or an affiliated company, and shall
indicate any increase or decrease in the number
of the director’s total number of shares.
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THE EXECUTIVE
COMMITTEE

‘

No. Name

1. Mr. Min Intanate

Positions

Executive Chairman

Ms. Chamaiporn Apikulvanich

Chief Executive Officer

Mr. Chaiyaporn Kiatnuntavimon

Chief Operating Officer

Ms. Kanyapan Buranarom

Chief Financial Officer

AR Il

Ms. Intira Inturattana

Chief Data Officer

Duties and Responsibilities of the Executive Committee
The duties of the Executive Committee are to manage
the company according to strategies and policies set
by the Board including the determination of policy,
business plan, budget, management structure and overall
management of the company. The Executive Committee
is to report the plan to the Board for its consideration
and/or approval and also monitor the company’s
performance in accordance with the policies. The

Executive Committee’s duties are summarized as

following:

1. Prepare and propose annual budget to the Board
of Directors. In urgent case, the Executive Committee
shall consider and approve any changes of annual
budget and shall report to the Board in the next
Board meeting.

2. Approve the expenditures under the authority of
the company (Level of Authorization) that have
been approved by the Board of Directors.
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3. Approve major investment as contained in the
annual budget that are assigned or approved by
the Board of Directors.

4. Provide advice to management in respect of
financial, marketing, human resource management,
and others.

The Executive Committee has the authority to make
decisions relating to any normal business transaction
of the company, which do not include approval
of transactions which may cause a conflict of interest
with the company or its subsidiary (if any) according
to the SET’s regulations. The Executive Committee
is required to obtain approval from the Board or
Shareholders for connected transactions in accordance
with the company’s Articles of Association or relevant
laws, except for normal business transactions already

covered by existing guidelines approved by the Board.
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‘ THE AUDIT
N

COMMITTEE

The Board of Directors of Business Online Public Company Limited approved the appointment of an Audit Committee

on 24 October 2003. The Audit Committee consists of Directors with qualifications specified by Securities

and Exchange Act. The Audit Committee currently consists of four (4) Independent Directors, at least one of

whom shall possess qualifications in accounting and finance.

Name Position

1. Mr. Anant Tangtatswas'"’

Chairman of Audit Committee

Other positions

Independent Director, Vice Chairman
Chairman of the Nomination and
Remuneration Committee

Chairman of the Corporate Governance

2. Ms. Manida Zinmerman Audit Committee

Independent Director
Nomination and Remuneration Committee

3. Ms. Suteera Sripaibulya Audit Committee

Independent Director
Nomination and Remuneration Committee

4. Asst. Prof. Dr. Karndee Leopairote Audit Committee

Independent Director
Nomination and Remuneration Committee

“ Audit Committee with qualifications in finance and accounting

The Audit Committee’s secretary

Ms. Tida Limthongvirat ~ Senior Internal Audit Manager

Duties and Responsibilities of the Audit Committee

1. Toreview the company’s financial reporting process 4.

to ensure that it is accurate and adequate;

2. To review the company’s internal control system
and internal audit system to ensure that they are
suitable and efficient, to determine an internal

audit unit’s independence, as well as to approve 5.

the appointment, transfer and dismissal of the
chief of internal audit unit or any other unit in charge
of an internal audit;

3. To review the company’s compliance withthe
Securities and Exchange Act, the Exchange’s
regulations, and the laws relating to the company’s
business;

To consider, select, lay off nominate an independent
person to be the company’s auditor, and to
propose such person’s remuneration, as well as to
attend a non-management meeting with an
auditor at least once a year;

To review the connected transactions, or the
transactions that may lead to conflicts of interests,
to ensure that they are in compliance with the
Securities and Exchange Act, and are reasonable
and for the highest benefit of the company;
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To prepare, and to disclose in the company’s annual
report, an Audit Committee’s report this must be
sigcned by the Audit Committee’s Chairman and
contain of at least the following information:

- An opinion on the accuracy, completeness and
creditability of the company’s financial report,

- An opinion on the adequacy of the company’s
internal control system,

- An opinion on the compliance with the Securities
and Exchange Act, the Exchange’s regulations, or
the laws relating to the company’s business,

- An opinion on the suitability of an auditor,

- An opinion on the transactions that may lead to
conflicts of interests,

- The number of the Audit Committee meetings,
and the attendance of such meetings by each
committee member,

- An opinion or overview comment received by the
Audit Committee from its performance of duties
in accordance with the charter,

- Other transactions which, according to the Audit
Committee’s opinion, should be known to the
shareholders and general investors, subject to the
scope of duties and responsibilities assigned by
the Board of Directors.

To perform any other acts as assigned by the Board

of Directors, with the approval of the Audit

Committee. In the case that the Audit Committee’s

duties are changed, the company shall report

on a resolution to change their duties, and shall
prepare a list and scope of work of the Audit

Committee according to such change in the form as

prescribed by the Stock Exchange of Thailand (SET).

Such list and scope of work must be submitted to

the SET within 3 (three) business days from the

date on which the change is made in accordance
with the procedures under the SET’s regulations
relating to reporting via an electronic media.




&3

THE NOMINATION AND

REMUNERATION COMMITTEE

Under the resolution of the Board of Directors of BOL on 13 November 2014, the company’s Nomination and

Remuneration Committee is set up by appointing the qualified directors consists of 4 directors as follow;

1. Mr. Anant Tangtatswas

Name

Position

Chairman of the Nomination
and Remuneration Committee

Other positions

Independent Director, Vice Chairman
Chairman of Audit Committee
Chairman of the Corporate Governance

2. Ms. Manida Zinmerman

Member of the Nomination and
Remuneration Committee

Independent Director
Audit Committee

3. Ms. Suteera Sripaibulya

Member of the Nomination and
Remuneration Committee

Independent Director
Audit Committee

4. Asst. Prof. Dr. Karndee Leopairote

Member of the Nomination and
Remuneration Committee

Independent Director
Audit Committee

The Nomination and Remuneration Committee’s secretary

Ms. Tida Limthongvirat

Duties and responsibilities of the Nomination and

Remuneration Committee

The committee is to nominate and consider remuneration

as assigned by the Board of Directors.

The committee’s duties and responsibilities are:

1.
1.1

1.2

13

2.2

Nomination

Setting guidelines and policies in nominating Board
of Directors and other sub-committee members
by considering what would be the appropriate
number, structure and composition of members,
and outlining necessary directors’ qualifications,
and proposing these ideas for approval by the
Board of Directors and/or Shareholders’ Meeting
as appropriate.

Searching, selecting and proposing appropriate
persons to assume the position of the Board of
Directors whose terms have expired and/or became
vacant, including newly appointed director.
Executing other tasks related to nominations as
assigned by the Board of Directors.

Remuneration

Preparing guidelines and policies in determining
the Board of Directors and other sub-committees’
remuneration, and proposing it to the Board of
Directors and/or Shareholders” Meeting for approval
as appropriate.

Determining necessary and appropriate monetary
and non-monetary remuneration, for individual
members of the Board of Directors by taking
into consideration each director’s duties and

Senior Internal Audit Manager

23

responsibilities and performance. The report
will be submitted to the Board of Directors for consent
and to the Shareholders’ Meeting for approval.
Being responsible for any other tasks related
to the remuneration as assigned by the Board of
Directors.

Criterion and process for nomination and
appointment

The company will be highly recognised of nomination
and appointment of director. The Nomination and
Remuneration Committee will consider the
qualification of new directors as comply with the
related regulations as required by The Public Limited
Company Act, Securities and Exchange Act
B.E 2535 and the regulation of the company.
They will be judged on the basis of Board
Diversity, gender, level of education, specialized
expertise, skill, experience, and visionary leader
which is beneficial to the company including
have the moral and ethics. This criterion is a
policy on Board Diversity and also uses Board
Skill Matrix to define and find the qualification
that Board of Director may be lacking, also find
the appropriate qualification with Board of
Director’s structure and company’s business
strategy. For nomination the existing director will
additional consider the past performance as
Director, giving useful suggestions and comments
that are beneficial to the company’s operation
with transparency and ensuring to shareholders.

ANNUAL REPORT 2020
BUSINESS ONLINE PUBLIC COMPANY LIMITED

%, 105



oMo ‘ CORPORATE
L@ GOVERNANCE COMMITTEE

Under the resolution of the Board of Directors of BOL on 14 November 2018, the company’s Corporate

Governance Committee is set up by appointing the qualified directors consists of 4 directors as follow;,

Name Position

Other position

1. Mr. Anant Tangtatswas Chairman of the Corporate Governance Independent Director, Vice Chairman

Chairman of Audit Committee
Chairman of the Nomination and
Remuneration Committee

2. Ms. Chamaiporn Apikulvanich ~ Member of the Corporate Governance  Executive Director

Chief Executive Officer

3. Mr. Chaiyaporn Kiatnuntavimon Member of the Corporate Governance  Executive Director

Chief Operating Officer

The Nomination and Remuneration Committee’s secretary

Ms. Tida Limthongvirat Senior Internal Audit Manager

Duties and responsibilities of the Corporate Governance 2.
Committee

The Corporate Governance Committee has the duties

and responsibilities to promote and support, together
with monitoring board directors, executives as well as
staff at all levels, to perform in compliance with the
established good corporate governance policies and

practice guidelines on anti-corruption as follows:

1. Formulate, for approval by the Board of Directors,
good corporate governance policy and practice
guideline on anti-corruption that are appropriate for
the Company, within the specified legal framework,
criteria, rules and regulations of the relevant
governing authorities (such as the Stock Exchange
of Thailand, the Office of the Securities and Exchange 4.
Commission, and other involved agencies), as well
as in accordance with international standards and

guidelines on good corporate governance. 5.

Consider, review and improve good corporate
governance policies and practice guideline on
anti-corruption on a regular basis, as required to
ensure its continued conformity with international
standards and guidelines on good corporate
governance principles and practices, as well as the
relevant laws, criteria, applicable rules and
regulations, and the businesses of the Company.
Direct, supervise and advise the board directors,
executives, and staff of the Company in carrying
out their assigned duties and responsibilities to be
in accordance with good corporate governance
policies and practice guideline on anti-corruption,
in order to achieve positive results and sustainability
for the Company.

Provide suggestions relevant to business ethics
and best practices to the Company’s directors,
management and employees.

Appoint working groups to support good corporate
governance-related practices and activities as
appropriate.

Undertake any other good corporate governance-

related tasks assigned by the Board of Directors.
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The definition of Independent Director

The company has defined the “Independent Director” in accordance with the requirement set by the SEC and SET,

as follows:

An Independent Director is a director who independently provides opinions to the Board of Directors, as follows:

1. Holds shares but not exceed 1 percent of the company paid-up capital.

2. Does not take part in the management of the company, or its subsidiaries.

3. Is independent from the management and shareholders who have the authority in the company.

4. Is not a related person or close relative of any management member or majority shareholder of the company
or the authority person.

5. Does not have any significant business relation with the company which may refrain from providing or expressing
his/her independent opinions.

6. Is not an employee, staff member or advisor who receives a regular salary from the company during the 2 year
period before becoming an independent director.

Remuneration for Directors and Management

Director’s Remuneration

Monetary Remuneration

Position (Baht)
Year 2020 Year 2019
Mr. Banyong Limprayoonwong  Chairman of the Board 4,305,556 4,016,000
Mr. Prayoon Rattanachaiyanont  Director 540,000 490,000
Dr. Wilson Teo Yong Peng Director 235,000 190,000
Mr. Anant Tangtatswas Independent Director Vice Chairman 1,262,000 1,207,000

Chairman of Audit Committee
Chairman of Nomination and
Remuneration Committee

Chairman of Corporate Governance Committee

Ms. Manida Zinmerman Independent Director 855,000 795,000
Member of Audit Committee
Member of Nomination and

Remuneration Committee

Ms. Suteera Sripaibulya Independent Director 850,000 800,000
Member of Audit Committee
Member of Nomination and

Remuneration Committee

Asst. Prof. Dr. Karndee Leopairote Independent Director 855,000 790,000
Member of Audit Committee
Member of Nomination and
Remuneration Committee

Total 8,902,556 8,288,000
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Criteria and procedures for director’s remuneration
Nomination and Remuneration Committee had considered the duties of Board of Directors and the responsibilities
including type, how to pay and the amount of remuneration in compliance of the responsibilities, the intention of
Board of Directors, type and size of business, commercial market and the competitors. The remuneration must
be in the appropriate to retain the quality directors within the Company. Type of the remuneration is monthly
remuneration, meeting allowance, and other benefits.

However, the criteria of remuneration of top management had been considered by Executive Chairman and the
company’s performance compliance with the responsibilities of top management.

Remark: - The Board of Director meeting allowance amount 5,000 Baht per attendance.
- The Nomination and Remuneration Committee meeting allowance amount 5,000 Baht per attendance.
- The Corporate Governance Committee meeting allowance amount 5,000 Baht per attendance.

- None of other benefits.

Executive Committee’s Remuneration
The overall remuneration for the Executive Committee will be received in forms of salaries and bonus.

Year 2020 Year 2019

Total 5 persons Total 5 persons

Total amount 19.23  Million Baht Total amount 17.48 Million Baht

Other Remuneration
The company contributes to the provident fund for the Executive Committee.

Year 2020 Year 2019

Total 5 persons Total 5 persons

Total amount 0.60 Million Baht Total amount 0.57 Million Baht
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CORPORATE
GOVERNANCE POLICY

ORI

Business Online Public Company Limited has always seen the importance of good governance, and has consistently
enforced appropriate monitoring processes to that effect. Business values and ethics are deeply rooted in how we
deal with our customers, partners, competitors, members of the public and our staff. The Company believes that
a well established corporate governance policy should consist of a competent management structure, qualified
and accountable directors and executives with a strong vision for the company, and appropriate control mechanisms
to ensure the transparency and auditability of the Company’s operations. Furthermore, respect for the rights of all
shareholders, and a strong sense of responsibility towards all the Company’s stakeholders, are also key factors in
maximising the economic value of the Company and increasing sustainable returns on investment to our shareholders
in the long term.

The Board of Directors is determined to manage the Company under the principles of good corporate governance.
Thus, certain management policies have been determined in order to maximise corporate efficiency, while achieving
the Company’s objectives. The Company’s corporate governance policies can be divided into 5 categories as
follows:

1. The Rights of Shareholders

Equitable Treatment of Shareholders

The Roles of the Company in Regards of its Stakeholders

Disclosure of Information and Transparency

A S

Responsibilities of the Board

Terminology:

The Company Business Online Public Company Limited

The Board The Board of Directors

Management Managers, or the first four individuals in executive positions following a manager, including those
who hold positions equivalent to the aforementioned individuals, and those who hold executive level positions in
accounting or financial departments that are managers or higher, or the equivalent.

I. The Rights of Shareholders

1. Shareholders, including institutional investors, are given the right to be owners of the company. They are given
the power to appoint the Board of Directors to serve in their interest and are given the right to make significant
decisions for the company. Thus, the company believes in encouraging shareholders to exercise their rights.

For example, during annual meetings, minority shareholders are given the opportunity to suggest agendas and

nominate members of the Board in accordance to the rules and regulations determined by the company.

Communication channels and regulations for the aforementioned activities are announced within December

of every year. Relevant forms can be downloaded from our corporate website every year.

2. Fundamental rights of shareholders, including institutional investors:

2.1. Trade or transfer shares, receive share certificates, and have the right to access and obtain relevant and
adequate information, including: operational results and management policies in a timely manner and
on a regular basis.

2.2. Receive dividends from the Company.

2.3, Participate and vote in shareholder meetings to elect or remove members of the Board, appoint the
external auditors, approve any type of remuneration made to the Board such as allowances for committee
meetings and bonuses, consider affairs that may have an effect on the company, such as dividend
payments, amendments to the memorandum of association, increases or decreases in capital, the approval
of special transactions, etc.
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2.4. Be informed prior to shareholder meetings of the criteria and the procedures that govern such meetings,
and be equipped with sufficient information regarding the issues that will be decided in each agenda well
in advance - Permitted to send enquiries to directors prior to the meetings and during the meetings, as
well as all propose agendas and allow representatives to attend meetings and vote by proxy.

2.5. The Board of Directors must recognize shareholders rights and avoid any actions that may violate those
rights.

2.6. The company has invited a legal advisor to attend every shareholder meeting to inspect the counting of
shareholder votes.

3. All shareholders and regulatory institutions will receive invitations to the Annual Shareholder’s Meeting. Invitations
will include the date, time, venue and meeting agenda. Agendas will detail the goals and rationales of each
topic, along with directors’ profiles, auditors’ names, the name of the Company’s auditing firm and comments
provided by the Board and relevant Committees. Furthermore, a list of documents required to present to
officers prior to attending an Annual Shareholder’s Meeting and registration procedures will also enclosed.
Should a representative be attending in the place of a shareholder, a letter of authorization and a note informing
the provision of free duty stamps on the day of the meeting will also attached with the invitation. The Company
will choose a suitable location and time for the meeting to be held, with the intention for as many shareholders
to attend as possible. The Company will neither add nor change any meeting agendas or significant information
without prior notice to shareholders.

4. The Chairman of the Board shall attend each meeting to answer shareholders’ queries or he or she will appoint
other directors or managers to elaborate on the answers in greater detail.

5. Following each Annual Shareholder’s Meeting, a summary of each meeting and the voting results of each
agenda will be made public within one working day following the meetings via a newsletter to the Stock
Exchange of Thailand (hereafter referred to as SET) and an update on the Company’s website https://www.
BOL.co.th. A full report of the meeting will be made available on the Company’s website within 14 working
days of the meeting. Shareholders who attended and were unable to attend the meeting alike, will be informed
of the Company’s current directors, the directors that were present at the meeting, how shareholders’ voted,
how those votes were counted, the voting results for each agenda and the ensuing questions and answers for
each topic.

6. The Company has a dividend policy, which will be followed as a part of shareholders’ rights, with each
shareholder receiving equal treatment.

Shareholder Voting Rights for the Selection of Directors

A selection of directors will only take place when there is a pre-determined and specified agenda for it. The
nomination process will be transparent and unambiguous, and shareholders will be provided with sufficient
information to make a selection. Directors’ profiles will be made public and will be updated each time there
is a change in the members of the Board. The Board of Directors shall be appointed by shareholders in the

Annual General Meeting according to the following procedures:

1. Each shareholder shall have one vote per one share.

2. Each shareholder may cast his or her vote for one or more candidates to be selected for Board membership.
Shareholders are only allowed to award the full number of votes they possess to a candidate. In the case
that a shareholder votes for more than one candidate, each candidate that is selected will receive the
same number of votes.

The candidates receiving the highest number of votes in respective order shall be appointed as directors.
In the event that a number of candidates receive an equal number of votes for the last position of
directorship, the Chairman of the meeting shall have the deciding vote.
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1.

I. Equitable Treatment of Shareholders

Shareholders have the right to one vote per owned share. They have the right to equal access to information
regarding the Company and its activities. By policy, the Company is obliged to inform shareholders of the rights
of attending the Company’s shareholder meetings, including: the right for one share to act as one vote such
as their rights to receive their share of profits in the form of dividends, their rights to freely transfer the Company’s
stock, their rights to access the company’s news and information, their rights to attend and vote in the
shareholders’ meetings under the policy relating to the equitable and of fair treatment to shareholders.

Shareholders will receive the necessary information from the company for each meeting in a fair and timely

manner. The company will not display any bias towards any one group of shareholders by providing them with

information that has not been made pubilic.

In shareholders’ meetings, the shareholders shall be treated with fairness.

Notifications of the Company’s Annual Shareholder’s Meeting will be issued in both Thai and English, and

dispatched along with the Company’s annual report 14 days prior to a scheduled Meeting. The same information

will be published on the Company’s website for atleast 30 days prior to a Meeting date. The company respects
the rights of all its shareholders, will treat them equally, and will be responsible for protecting shareholders’
interests by complying with established laws and regulations.

The Company encourages all shareholders and institutional shareholders who cannot vote in person to vote

by proxy. The Company will provide the appropriate proxy forms for shareholders who wish to do so, and in

order to facilitate the proxy, the Company has also provided an independent director to act on behalf of its
shareholders.

The Company will provide 3 types of proxy forms for its shareholders. These forms will be similar to those set

by the Department of Business Development of the Ministry of Commerce. The Company will explain in detail

as to how a shareholder can assign his/her rights as a shareholder to a proxy in writing, through an attachment
to an invitation of an Annual Shareholder’s Meeting.

The Company will use and keep the voting cards for all agenda items in an Annual Shareholder’s Meeting,

should there be a contest of the meeting’s voting outcome. To create an accurate , transparent and timely

meeting report, the Company also uses barcode system technology, and electronic PDAs to perform registration
and vote-counting.

The Company has mechanisms to prevent insider trading, in order to protect fraud and the leak of information,

as established by Company protocol.

7.1 Directors, executives and employees who are affiliated with the Company’s internal information (hereafter
referred to as confidants) and related individuals having the following relationships with other directors,
including: (1) spouse or cohabiting couples (2) children who are minors (3) juristic persons of whom
directors, executives and relevant parties who are in (1) and (2) hold shares of an aggregate amount
exceeding thirty percent of the total voting shares, are prohibited from changing, in terms of acquisitions
or dispositions, of his or her company securities for 1 month before the Company discloses its financial
statements to SET. Confidants and related parties will also have the responsibility of reporting their holding
of securities according to the regulations of the Securities and Exchange Commission (hereafter referred
to as SEQ), to the Board of Directors each time there is a change in their security holdings.

7.2 Directors and executives must inform the Company Secretary (appointed by the Board) of any decision
to buy or sell their securities, at least one day in advance.

7.3 Directors and executives must disclose their personal interests along with its related parties, in order for
the Board to consider potential conflicts of interest for each transaction, and make a decision in the
Company’s best interest as a whole. Directors and executives who may have a conflict of interest in
certain transactions must not participate in the decision making processes of said transactions. Ultimately
the process of approving every transaction should adhere to the Company’s established inter-company
regulations.
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The Company shall strictly comply with the laws issued by the SET and the SEC on potential conflicts of interest
and give priority to eliminating said conflicts of interest among stakeholders by enforcing inter-company regulations
that are prudent, just and transparent. Information regarding potential conflicts of interest will be made comprehensive,
clear and in a timely fashion for the benefit of the Company. Furthermore, the Company will also have a policy to
supervise the use of internal information and impose sanctions on executives or employees who disclose internal
company information to the public or utilize such information for personal benefit. The internal structure of shares
that are held within a company, including shares held by Directors and Executives will be fully disclosed in the
Company’s annual report as well.

I1l. The Roles of the Company in Regards of Stakeholders

1. The Board of Directors must be aware of the rights of stakeholders as stipulated by law, and should support
cooperation between the Company and its stakeholders in the creation of prosperity, business opportunities
and transactions to build a sustainable financial status. The Board of Directors will ensure that the rights of the
Company’s stakeholders are being protected and practiced.

2. The Board of Directors must take into account the benefits received and given by stakeholders in generating
competitiveness and profits for the Company.

3. Caring deeply about the community and the environment, the Company encourages employees and customers
to be concerned about preserving the environment by leading a “reuse and recycle” lifestyle. The Company
continuously operates projects and activities with strategies to conserve energy, reduce waste, save wildlife,
conserve the environment and increase participation in local communities. Examples include avoiding
unnecessary use of printed documents and saving electricity when possible.

4. The Company recognizes the rights of its stakeholders, and has issued policies to coincide with these rights, to
assure stakeholders that these rights are being exercised. Relevant parties include shareholders, employees,
customers, business partners, creditors, competitors, the general public and society as a whole. The Company
will cooperate with various stakeholders according to its roles and responsibilities, to ensure the Company’s
business transactions are stable and successful and to fulfill the expected benefits of each party in a just
manner.

4.1. Policies and Guidelines towards Shareholders
The Company is determined to be a model representative for its shareholders in carrying out business
transactions, and commits to maximizing shareholder satisfaction in regards of building sustainable long
term growth, while disclosing transparent and reliable information for its shareholders.
4.2. Policies and Guidelines towards Employees

The Company has established policies that recognize the importance of safety, sanitation and a conducive
work environment as factors of successful business transactions. Thus, the Company is responsible for
implementing and maintaining a safe working environment to nurture and protect the lives and the
property of all of its employees. All of our members of staff, executives and employees included, are
the Company’s most valuable assets and a critical factor for success. Thus, the Company must place an
emphasis on developing and promoting a positive working atmosphere, alongwith a culture of teamwork,
consideration, and respect for individuality on the fundamental basis of human rights. The employment,
promotion and transferal of all staff members shall be considered on a fair and equal basis based on
ethical standards. The Company’s members of staff will be nurtured to deliver as much value to the
company as possible, by developing their knowledge in their given profession, nurturing their mindsets
and personal skills, as well as developing their career paths. Training courses will be organized both
internally and externally for at least 50% from the average total number of employees in a given year,
to coincide with the Skill Development Promotion Act of B.E 2545. Furthermore, policies to manage
employee compensation and welfare must also be managed in a just manner. For example, executives
and employees must be provided with providence funds and should be given and understanding of
money management and the management of their providence funds. Various other factors should be
taken into account when establishing such policies, including an employee’s qualifications, experience,
position and level of responsibility. The Company must also work towards preventing accidents, maintain
a reasonable number of employee absence rates and strictly adhere to the country’s labor laws.
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4.3.

4.4.

4.5.

4.6.

Policies and Guidelines towards Customers
Customer satisfaction and consumer confidence are very important to the Company. Thus, the Company
aims to provide high quality goods and services at reasonable prices, and maintain good relationships
with our customers. To uphold this value, the following guidelines have been determined:
4.3.1. Products and Services
The Company shall provide high quality products and services, while continuously improving their
standards. Meanwhile, the Company also aims to disclose all information related to their products
with integrity.
4.3.2. Confidentiality of Customers’ Information
Directors, management, and staff members at all levels shall not disclose any information on
customers without prior permission from said customers or from authorized personnel of any
company in the Group. The only exception to this is the release of information requested by law
enforcement officers in accordance to the law. Furthermore, the Company also recognizes the
importance of keeping customers’ information in a confidential, systematic and safe manner, and
looks to prevent wrongful use of information.
4.3.3. Suggestions
The Company encourages the business unit to continuously seek customer feedback through
various channels, including customer satisfaction surveys, feedback forms and market surveys.
Policies and Guidelines towards Business Partners and Creditors
The Company’s dealings with any business partner shall be conducted in a manner that upholds the
reputation of the Company and all relevant laws. The Company does not support partners with unethical
business practices, illegal actions, corruption, intellectual property violations or human rights violations.
All company personnel must be aware of the common interests of the Company’s business partners and
treat them equitably. The Company determines clear and just policies and guidelines for the selection
of business partners. The Company shall also consider its business partners to be a key factor in jointly
creating a value chain for its customers.

In regards of its treatment of Creditors, the Company is committed to conducting business with principle
and discipline to establish trust. The Company will adhere to the contract or the terms of agreed
requirements. In the case of non-compliance, the Company will notify its Creditors in order for both parties
to jointly find a solution.

Policies and Guidelines towards Competitors

The Company has a policy of free and fair competition and will not try to monopolize the industry. The
Company will not force its business partners to limit its distribution to only have the Company’s products.
The Company shall not acquire information of its competitors by any illegal or unethical methods.
Policies and Guidelines towards Society and the Environment

The Company is aware that it is a Thai company and has a responsibility to Thailand and Thai society.
The Company is committed to making a contribution to society by supporting activities of public interest
and cooperating with the communities. Such activities are stated under the Company’s CSR policy.

The Company has established a Whistle Blowing policy, with a process to handle any type of misconduct. The

policy also ensures fair treatment and protection of the employees who report these misconducts. Individuals

can request information, complain or report any misconduct relating to the Company’s financial reports, internal

control system, human rights or business ethics by sending an e-mail to independent directors or the Chairman

of Audit Committee through the e-mail: BOLwhistleblowing@bol.co.th, posted on the Company’s website.

The Company has established an anti-corruption policy and will not pay bribes to further its own business

interests. The policy includes risk assessments, as well as procedures on supervision and control to prevent,

monitor and evaluate the risk of corruption. The Company has assigned the Human Resources Department to

support the procedures of anti-corruption policy, including training all levels of employees to have an awareness

of the anti-corruption.
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IV. Disclosure of Information and Transparency

1.

The Company gives importance to the accurate, complete, timely and transparent disclosure of information,
including financial information/reports, operational results, and other related information. Investors and all
relevant parties may use such information when making decisions to trade via various media and distribution
channels of the SET and SEC, which may include companies’ websites, annual reports, annual information
reports (56-1), and from the e-mail: ir@bol.co.th. The investor relations , or IR function of the Company aims
to publicize this information in Thai and English to its shareholders and investors.

The Company provides a summary of the Corporate Governance Policy approved by its Board of Directors
through various channels such as the annual report and website.

The Company provides a statement of the Board’s responsibilities concerning the Company’s financial report.
This statement is presented alongside the auditor’s report in the Company’s financial statements (56-1) and
annual report (56-2). The Company submits the financial statements within the submission deadline and no
corrections will be required of these financial statements by the Office of the SEC and the SET.

The Company discloses the list of the Board of Independent Directors, roles, duties and responsibilities of the
Board of Directors and Audit Committees, remuneration, the total number of meeting attendants, the number
of Director meeting attendances in the previous year and the Directors’ history in the annual registration
statement (Form 56-1) and the annual report (Form 56-2).

The Company provides the Investor Relations Department with the key mandate of managing investor relations-
related duties and activities, in particular, the disclosure of both financial and non-financial information under
the governing disclosure and transparency policy. This information includes comparative financial performance
and status, current operations, the Company’s ability to compete in the industry and the Company’s future
plans and policies.

The Company discloses the information of Directors and Executives’ shareholding and interest transaction in
the Board of Directors’ Meeting quarterly to report the Company’s stock trading transaction of Directors and
Executives.

The Company discloses the shareholder structure and Directors and Executives’ shareholding percentage. The
Board of Directors understands that the shareholder structure of the Company may have an impact on the
power of control and the management of the firm.

The Company hires an auditor who is independent and qualified as an auditor, such as individuals who have
been recognised and approved by the SEC. The Company will also reveal any auditing fees or other payments
that are paid to the auditor.

V. Responsibilities of the Board of Directors (English has more than Thai)

1.
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Structure of the Board

The Company’s Board of Directors comprises of 10 directors, diverse in gender, age who specialize in various

aspects of business. Each Director must have the skills, knowledge and experience in their particular field, with

at least one Director specializing in the main business of the Company. The Board is responsible for determining
the strategy and overview of the organisation, as well as supervising, monitoring and evaluating the Company’s
performance. The Board of Directors’ structure is as follows:

1.1 The majority of the Board consists of Independent and non-executive Directors. At least one-third of the
Board must compromise of Independent Directors, with at least 3 Independent Directors on the Board at
a given time. There must be a total of 11 Board members who meet the qualifications under the SET and
SEC’s regulations, four Executive Directors who represent 36% of the Board, seven non-executive Directors
who represent 64% of the Board, four of whom are Independent Directors, and represent 45% of the
Board (over one-third).

1.2 Atevery Annual Shareholder’s Meeting, one-third of the directors shall retire. If one-third of the Directors
is not a round number, the number closest thereto shall be used. The directors to vacate office within
the first and second year following Company registration shall draw lots. In subsequent years, the directors
serving the longest shall resign. The directors who vacate office are eligible for re-election by the Company’s
shareholders.




2.

Qualifications, roles, duties and responsibilities of members of the Board

2.1.

Members of the Board have the qualifications, the duty and the responsibility to manage the company

according to its objectives, corporate regulations, the law and according to the resolutions of each

Shareholder’s Meeting. Their roles must be fulfilled with integrity and with the aim to protect the interests

of the Company. The key duties of the Board are as follows:

2.1.1

2.1.2.
2.1.3.

2.1.5.

2.1.6.
2.1.7.

2.1.10.

2.1.11.

2.1.12.

Organize an annual Shareholders’ meeting within 4 months following the end of the Company’s
fiscal year.

Organize Board of Directors’ meetings at least once every 3 months

Ensure that financial statements are provided, including the Company’s statement of comprehensive
income for the last 3 months at the end of the quarter, as well as the financial statements and
comprehensive income statements at the end of the Company’s fiscal year that have already been
reviewed by auditors. These statements will be presented during the Annual Shareholders’ Meeting
for approval.

. Establish the qualifications required of Independent Directors. Independent Directors are able to

freely give their opinions on the Company’s Management and must possess the qualities equivalent
to the requirements of the SET.

Set up an Internal Audit unit that directly reports to the Board, in order for members to effectively
monitor the operations of the Company.

Appoint a Company Secretary.

Authorize for one or more Directors, or any other individual to act on behalf of the Board. This
individual will remain under the power of the Board, or may be given an appropriate amount of
authority within a given time period, according to what the Board decides. The Board will have the
right to revoke, change or modify this position when deemed appropriate. The Board may also
authorize for the Executive Committee to have the authority to perform various tasks within an
established scope of power. This authorization must not allow the Executive Committee to approve
any matters that pertain a conflict of interest, or may result in a conflict of interest with the Company
or a subsidiary, unless it ha been specifically authorized by the Board of Directors.

. Take part in establishing the vision and mission of the Company, in order for executives and

employees to move forward in a unified direction. These statements should be reviewed annually.
The Board must ensure the Company’s strategies are being implemented and comply with the
approved budget plan.

. Establish the Company’s goals, guidelines, policies, plans and budgets, as well as monitor and

ensure the Company’s Executive Committee are acting according to the strategies that have been
determined. Exceptions would be if the Board needed approval from the Annual Shareholder
Meetings, including matters in which the law requires approval from the Company’s shareholders
such as a increase or a decrease in capital, debenture issuances, or the sale or transfer of business
of all companies. Other examples would be if another individual purchases or transfers the business
of another company, or if there is an amendment in the Memorandum of Association or in the
Company’s regulations, for example.

Furthermore, the Board must supervise and ensure the Company adheres to the laws
and regulations of the SET. For example, regulations in relation to related transactions, the purchase
or sale of important assets (deemed important according to the SET), announcements by the SEC,
as well as laws relating to the Company.

Monitor the operations of the Company, ensuring they follow the established plan and budget
consistently.

Consider the management structure of the Company, appoint the Chief Executive Officer and other
members of the Board as appropriate.

Refrain from operating in a similar line of business and competing with the Company. Members of
the Board may not become a partner, join an ordinary partnership or a limited partnership, or
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2.2.

2.3.

24.

2.5.

2.6.

2.7.

2.8.

2.9.

become a director of a private or public company that operates in the same line of business to
compete with the Company unless he or she informs the Company’s stakeholders at an Annual
Shareholders’ Meeting prior to making such an appointment.
2.1.13.Inform the Company immediately in case of a direct or indirect conflict of interest from a contract
within the Company, or with the increase or decrease in the shares or debentures of the Company,
or its subsidiaries.
The Board has established and approved a written corporate governance policy. The policy and its
implementation will be reviewed regularly at least once a year.
The Board has established a business ethics policy and/or a code of conduct for the Company’s Directors,
Executives and employees. The Board also advocates for the awareness and implementation of these
policies. To ensure these policies are known to all, the Company trains all of its new employees during
their orientation and reviews the policies for current employees by conducting short questionnaires on
operational, discipline and Human Resources policies and regulations. These questionnaires are conducted
periodically when there happens to be a change or modification in the policies. The results from these
questionnaires will be used to evaluate the level of awareness and knowledge within the Company, and
can be used to improve internal communication with the Company’s employees regarding Good Corporate
Governance.
The Board established a formal risk management policy and procedure and reviews it annually in order
to assess any negative internal and external risks that may impact the Company.
The Board oversees the establishment of policies for the use of internal information to prevent the
disclosure of confidential, or market sensitive information, which may affect the price of the Company’s
securities.
The Board oversees the Company’s information security management system that is certified to an
international standard.
The Board supervises the Company’s financial liquidity and its ability to repay debt by assigning the
management team to report and evaluate to the Board of the Company’s financial position on a regular
basis.
The Board requires for the management team to formulate a financial solution plan should the Company
face or seems likely to encounter financial difficulties. Nevertheless, the management of the Company
is responsible for informing the Board on a regular basis, as well as request for approval in the case a
decision must be made according to the financial solution plan.
The Board advocates for innovation, adding value to the Company and its customers or stakeholders as
well as having a social responsibility towards society and the environment.

3. Chairman of the Board and the Chief Executive Officer

3.1.

3.2.

3.3.
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The Chairman and Chief Executive Officer (CEO) must not be the same person, so as to separate their
responsibilities between policy setting, supervision and management of operation and in order for both
parties to check and balance each other.

The Chairman of the Board is a non-executive Director, and is responsible for being the chairman of the
Company’s board meetings, Annual Shareholder Meetings and meetings for non-executive Directors. He
or she is also responsible for leading the Board to monitor, supervise and review the actions of the
Executive Committee, as well as other sub-committees to ensure they achieve the Company’s established
objectives.

The Chief Executive Officer is responsible for administering, operating and performing day-to-day business
activities to further the benefits of the Company and adhere to its goals and regulations. He or she is
responsible for enforcing regulations, resolutions, policies, plans and budgets that been determined by
the Board and/or the Annual Meeting of Shareholders within the relevant legal framework and the
established amount of power granted to them by the Board.




4.

Independent Directors

4.1 Independent Directors are considered qualified Directors according to the regulations of the SEC and the
SET. They must not have a conflict of interest, and are responsible for carrying the interests of every
shareholder equally.

4.2 Independent Directors may attend Board meetings and give their opinions freely. The qualities and terms

of office of an Independent Director are as follows:
4.2.1. Is a Director who may hold shares within the Company, without the exceeding 1% of the total
voting rights.
4.2.2. Is a Director who does not directly manage the Company or any of its subsidiaries.
4.2.3. Is a Director free from the management and the Company’s shareholders who have controlling
power.
4.2.4. Cannot be a close relative, or an individual who receives benefits from the management, Executives,
major shareholders or the person in power.
4.2.5. Is an individual with no significant business relationships with the Company, as it may affect the
Directors’ candor expressing independent opinions.
4.2.6. Cannot be an employee or staff that has received a regular salary in the last two years before
holding a position.
Sub - Committees
The Company has arranged to set up various sub-committees, including the Executive Committee, the Audit
Committee, the Nomination and Remuneration Committee, the Corporate Governance Committee according
to the regulations of SET in order to assist the Board in monitoring the responsibilities of each Director.
5.1. The Executive Committee
The Executive Committee is responsible for the management of matters relating to day-to-day operations.
General responsibilities include determining corporate policies, making business plans, setting budgets
and establishing the management structure of the Company. The Committee is given administrative power
in the Company and determines the direction of the Company that corresponds with the current economic
situation to propose to the Board for approval and/or agreement. Executive Committee members also
monitor and evaluate the Company’s operations according to the established policies. In summary, the
duties and responsibilities of the Committee are as follows:
Duties and Responsibilities of the Executive Committee
1. Consider the annual budget plan proposed by the Management Team before it is proposed to the
Board of Directors for approval, as well as approve any changes or additions to the budget in urgent
cases when a Board meeting has not yet been held. Members must then inform the Board of these
modifications in the upcoming Board meetings.
2. Approve corporate spending according to the Company’s level of authorization, as approved by the
Board.
3. Approve the spending on important investments specified in the annual budget, as previously assigned
or approved in principle by the Board.
4. Advise the Management team in regards of financial policies, marketing strategies, personnel
management and in other operations.

Nevertheless, the Executive Committee does not have the authority to approve items that they may
have a conflict of interest with. Nor do they have the authority to approve any items that the Executive
Committee, or any related individual may have a conflict of interest or may receive any form of
alternative benefits that conflict with the Company or its subsidiaries. According to the regulations
of the SET, such transactions must be proposed to the Board of and/or the Annual Shareholders’
Meeting for consideration and approvaldl as specified by corporate regulation or by relevant laws.
Exceptions are made for typical, corporate business transactions of which the Board has clearly
defined clear frameworks of authority.
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5.2. The Audit Committee

The Audit Committee is a part of the Board of Directors, and is appointed by Board and the Company’s

shareholders’. The Committee consists of 3 person, one of whom must possess qualifications in accounting

and finance (as of 31 December 2017, the Committee consisted of 4 individuals). Their qualifications
comply with the regulations of the SET with regards to independence. There must be a chief of the

Internal Audit Committee who will also act as a secretary to the Audit Committee. The Audit Committee

has the duties and authorities as follows:

Qualifications of Audit Committee members

1. Any Audit Committee member and any related individuals shall not hold over 1 percent of paid-up
capital within the Company, subsidiaries, partner companies and/or related companies.

2. The Audit Committee shall be independent from the Company’s financial functions and every-day
management, and remain unrelated to such operations, whether directly or indirectly. This extends
to companies within the same group and its subsidiaries. The Committee shall not hold such interests
for the period of 1 year prior to their appointment with the exception that the Board has decided
that these interests will not affect the Committee’s independent views.

3. Audit Committee members shall not be appointed to act as representatives for the interests of major
shareholders or individuals related to the Company’s major shareholders.

4. Audit committee members shall not be involved in the Company’s administration, nor shall they
be employees, staff or consultants who receive a regular monthly salary from the Company, companies
in the a group, partner companies, related companies or the company’s major shareholders.

5. Audit committee members shall not be involved with, or the close relatives of, the Company’s
executives or major shareholders.

6.  Audit Committee members must be able to provide comments or assessment of the work delegated
by the Company’s Board, without being under control of the executives or major shareholders of
the company, or their relatives.

Duties and Responsibilities of the Audit Committee

1. Review to ensure that the Company has accurate and an adequate number of financial reports.

2. Review to ensure that the Company has an appropriate and effective internal control system and
internal audit system. The Committee must also review the independence of the of the internal
audit unit, as well as approve the appointment, transferral, or termination of the head of the internal
audit unit, or any department responsible for the Company’s internal audit functions.

3. Review to ensure that the Company complies with the laws of the securities exchange, the
requirements of the stock market, as well as any laws related to the business of the Company.

4. Consider, nominate, appoint or terminate an independent party to carry out duties as an external
auditor for the Company. The Committee must offer compensation for this party, as well as attend
meetings with said party at least once a year. No one from the Management team be present during
these meetings.

5. Review related transactions or transactions that may indicate a conflict of interest to comply with
the law and/or the regulations of the SET, in order to ensure that such transactions are reasonable
and are of greatest benefit to the Company.

6. Prepare an Audit Committee report to be disclosed in the Company’s annual report, of which must
be signed by the Chairman of the Audit Committee and must contain at least the following information:
« Evaluations on the accuracy, completeness and reliability of the financial reports of the Company.
« Evaluations on the adequacy of the internal control system of the Company.

« Evaluations on the Company’s compliance with the laws of the securities exchange, the
requirements of the stock market, as well as any laws related to the business of the Company.

 Evaluations on the suitability of the Company’s auditor.

« Evaluations on the transactions that may have conflicts of interest.

» Records of the number of meetings held by the Audit Committee, and the attendance of each
member of the Committee to these meetings.
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5.3.

+ Overall opinions or observations of the Audit Committee regarding the Company’s adherence to
the established Charter.

e Other items that the Committee believes the Company’s shareholders and general investors
should be aware of, within the scope and responsibilities as assigned by the Board.

Perform any other tasks assigned by the Board, with the approval of the Audit Committee.

In the event that there is a modification in the duties of the Audit Committee, the Company is

responsible for making the notification for these changes, stating the list of names, along with the

changes in the Committee’s scope of work according to the form as requested by the SET. The

documents must be submitted within 3 business days following from the date in which the changes

have been implemented. Procedures to submit the documents must follow the requirements of the

SET via electronic channels.

Terms of Office for the Audit Committee

1.

Members of the Audit Committee shall remain in office for 2 years, including additional appointments
and withdrawals from the Audit Committee. Members of the Audit Committee whose term in office
has expired may be re-appointed.

Should the chairmanship of the Audit Committee become vacant for any reason other than by
rotation, the Directors shall appoint a person with all the necessary qualifications to replace the
previous Chairman. The appointed person shall remain in office only for the remaining term of office
of the person whom they are replacing, and the SET shall be notified accordingly.

To resign from the Audit Committee, member(s) of the Audit Committee shall submit his or her letter
of resignation to the Chairman of the Board of Directors at least 30 days in advance. The Board of
Directors shall approve resignations and send copies of resignation letters to the SET.

Audit Committee Meetings

1.

a.

The Audit Committee shall hold meetings once every each quarter to deliberate the quarterly budget
and other issues in accordance to the Committee’s framework. The Chairman of the Audit Committee
may call for meetings in special instances to deliberate issues that are necessary or urgent as deemed
appropriate.

In calling a meeting of the Audit Committee, the Chairman of the Audit Committee, or the secretary
of the Audit Committee through the order of the Chairman of the Audit Committee, shall send a
letter to the members of the Audit Committee no less than seven days prior to the date of the
meeting. An exception may be made in urgent circumstances, the meeting may be announced by
other means or scheduled for an earlier and more suitable period.

The Chairman of the Audit Committee shall report the minutes of the meeting to the Board of
Directors on the following day.

The secretary of the Audit Committee shall not have the right to vote.

The Nomination and Remuneration Committee

The Nomination and Remuneration Committee is to be appointed from the Board of Directors and must

comprise of not less than 3 Directors or Executives, with at least half of the total number of members

being Independent Directors.

Duties and Responsibilities of the Nomination and Remuneration Committee

The Nomination and Remuneration Committee performs duties as assigned by the Board of Directors,

with a general scope of responsibilities as follows:

1.

Nomination Responsibilities

1.1, Set rules and policies on the recruitment of Directors and members of sub-committees.
Committee members consider the suitability of the organisations’ structures and the
composition of Board to determine the qualifications for a Director, and propose this policies
to the Board and/or Annual Shareholders’ Meetings for their approval, as the case may be.

1.2, Consider, select and propose suitable candidates to become a Director, should a current
Director’s term is about to expire, should there be a vacant position and/or if the Company
wishes to appoint an additional Director.

1.3.  Enact any other actions related to nomination as assigned by the Board.
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2. Remuneration Responsibilities

2.1.  Set rules and policies for determining the remuneration for Directors and members of
sub-committees and propose these policies to the Board and/or Annual Shareholders’ Meetings
for their approval, as the case may be.

2.2.  Determine the necessary and appropriate monetary and non-monetary compensation for the
Board of Directors. Remuneration must be determined on an individual basis by considering
the duties of each Director, and must be proposed to the Board and/or Annual Shareholders’
Meetings for their approval, as the case may be.

2.3.  Enact any other actions related to remuneration as assigned by the Board.

Terms of Office for the Nomination and Remuneration Committee

1. Members of the Nomination and Remuneration Committee shall remain in office for 2 years, including
additional appointments and withdrawals from the Audit Committee. Members of the Audit Committee
whose term in office has expired may be re-appointed.

2. Should the chairmanship of the Committee become vacant for any reason other than by rotation,
the Directors shall appoint a person with all the necessary qualifications to replace the previous.

The appointed person shall remain in office only for the remaining term of office of the person whom

they are replacing.

3. Toresign from the Committee, member(s) of the Committee shall submit his or her letter of resignation
to the Chairman of the Board of Directors at least 30 days in advance, in order for the Board to find

a suitable replacement.

Nomination and Remuneration Committee Meetings

1. The Nomination and Remuneration Committee shall hold meetings at least twice every each year
to deliberate on nominations and remunerations for the Company’s Directors.

2. During each Committee meeting, there should be at least half the number of members in attendance

3. Inthe event that the Chairman of the Committee is not present at the meeting or unable to perform
the duties of chairmanship, the Directors attending the meeting may select a member of the Committee
to act as a chairman for that meeting

5.4. The Corporate Governance Committee

The Corporate Governance Committee has been established to support the Board of Directors and the

Executive Committee in all aspects of maintaining corporate governance, effectively overseeing operational

activities to achieve set objectives and targets. This will create added value and confidence for shareholders

and stakeholders in every sector.

The Board of Directors is responsible for the appointment of the Corporate Governance Committee by

electing appropriate individuals from the members of the Board of Directors and/or any qualified candidates.

The Chairman of the Committee has to be nominated from one of the Company’s Independent Directors.

Duties and Responsibilities of the Corporate Governance Committee

1. Governing and monitoring business operations and the performance of the Board’s committees,
ensuring management personnel and company employees comply with the principles of the
Company’s policies, good corporate governance and related laws.

2. Establishing and reviewing significant company procedures and practices that comply with the
principles of good corporate governance.

3. Regularly evaluating the Company’s policies, principles and practices.

4. Providing suggestions relevant to business ethics and best practices to the Company’s directors,
management and employees.

5. Ensuring the principles of good corporate governance are performed in practice, continuously and
appropriately.

6. Reporting to the Board of Directors regarding the Company’s corporate governance along with its
opinions of the Company’s practices and recommendations for relevant improvements.
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Terms of Office of the Corporate Governance Committee

The term for each committee member is 3 years. The Nominating and Compensation Committee will annually

consider and select appropriate individuals from the members of the Board of Directors and/or any qualified
candidates to propose for further consideration. The Chairman of the Committee has to be nominated from
one of the Company’s Independent Directors. Retired members are eligible to be re-elected for another term.

Meetings for the Corporate Governance Committee

1.

The Corporate Governance Committee shall convene for a meeting at least 1 time per year, the number
of meetings may vary depending on necessity and circumstance.

Meeting agendas and supporting documentation should be delivered to the members of the Corporate
Governance Committee prior to the set meeting date.

A Corporate Governance Committee meeting requires the attendance of no less than 50% of its members
for a quorum.

All resolutions of a Corporate Governance Committee meeting shall be passed by majority votes of the
members present at the meeting. Members with a conflict of interest will not participate in any agenda
of which they have a conflict of interest.

Meetings for the Board of Directors

6.1

6.2

6.3

6.4

6.5

6.6

6.7

The Annual Shareholder’s Meeting will be organized within 4 months after the end of Company’s fiscal
or accounting year.

There will be a Board meeting organized every 3 months, with a yearly schedule that is announced in
advance and special meetings can be organized if necessary.

The minimum of quorum of Directors to form a resolution need to be no fewer than two out of three
of all Board members.

Non-Executive Directors will meet among themselves and freely discuss all concerns without participation
of the Management team.

To schedule a meeting of the Board of the Directors, Chairman of the Board of the Directors and Executive
Chairman will consider and approve agenda.

The Company Secretary of the Board will deliver a letter including the meeting invitation, agenda and
related documents to the Directors at least 7 days in advance, to allow Directors time to study the
information before meeting.

The Chairman of the Board acts as Chairman during the Board meeting and during the Annual Shareholder’s
Meeting. The role of the Chairman is to allocate the appropriate amount of time to each agenda, in order
for Directors to discuss and express their opinions freely, especially on critical issues, to ensure that all
shareholders and stakeholders receive fair and equally balanced benefits. The Chairman will ensure that
the management presents relevant information to support the discussions, and will also act as a leader
of the Directors. He or she will be responsible for monitoring the Executive Committee and other sub-
committees to make certain the planned objectives will be achieved. Furthermore, the Chairman will be
the deciding vote in the case that two sides of Directors have equal votes.

Meetings for Non-Executive Directors

The Board of Directors requires for Non-Executive Directors to meet at least once, without any Executive Directors

in attendance, to allow Non-Executive Directors to exchange opinions and consider issues relating to the business

of the Company, as well as other matters of interest.

Directorship in Other Companies

8.1.

8.2.

The Company’s Directors may take the position as a director for the maximum of 5 listed companies.
Furthermore, the role shall not impede the duties of director and have no conflict of interest.

The Company’s Chief Executive Officer is unable to hold the position of director at any other company
except for the Company’s own subsidiaries, or any other company that has already been approved by
the Board.
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9. Self-Evaluation of the Board of Directors

The Board conducts an annual Board Self-Assessment, both as an overall group and on an individual basis, and

the results will be reviewed by the Board. The Company Secretary will prepare self-assessment forms with the

following criteria as follows: Structure and characteristics of the Board, roles and responsibilities of the Board,

Board meetings, Board’s performance of duties, their relationship with the Management team, and self-

development of Directors and Executives. All the results from the assessment will be informed during the

following Board meeting, along with suggestions on how to develop the effectiveness of the Directors’ and/or
related sectors’ work, in order to achieve the maximum benefits of good corporate governance. The Board also
has an annual assessment for the Chief Executive Officer of the Company as well.

10. Remuneration

10.1. The Company has a transparent and clear policy to remunerate Directors and the Management team at
an appropriated level, which is sufficient and attractive.

10.2. The Company has a policy to increase remuneration at an appropriate level for Directors who are assigned
to be on the Audit Committee.

10.3. The remuneration of the Management team must comply with the principles and policies set by the
Board of Directors, which is also based on the obligations, responsibilities and performances of each
individual as well as the operating results of the Company.

10.4. The Company’s remuneration is at a comparative rate when compare to the remuneration of other
companies’ within the same industry. Factors to be considered include experience, duties, roles and
responsibilities of the Directors. Moreover, the remuneration must also be approved in the Annual
Shareholder’s Meeting.

11. Development of the Board and Executives

11.1. The Company encourages and facilitates training for new Directors by providing the Board’s handbook.
Training and site visits to the Company and its subsidiaries are also included. Directors are entitled to
acknowledge and sign the Business Code of Conduct before commencing his/her or her role.

11.2. The Company also encourages taking external training courses and taking certified examinations in order
to continuously develop specific skills in their profession. This would also improve the competitiveness
of the Company.

12. The Company Secretary

The Board of Directors is responsible for appointing a Company Secretary to be in charge of the following

responsibilities.

12.1. Provide preliminary guidelines for the Board regarding the policies and regulations of the SET, and ensure
the regulations are accurately and consistently followed. The Company Secretary must also inform the
Board of any important adjustments in said regulations.

12.2. Advise the Board on the rules and regulations related to the Directors’ duties and responsibilities and
advocate for them to be followed.

12.3. Prepare and file the Board’s and shareholders’ documents necessary for Board meetings and the Annual
Shareholder’s Meeting.

12.4. Organize the Annual Shareholder’s Meetings according to the law, corporate regulations and established
practice .

12.5. Record the Annual Shareholder’s Meetings and Board Meetings, as well as ensure the resolutions made
during the meeting are followed.

12.6. Create and store Directors’ registration, the annual reports, the notice of Annual Shareholders’ Meetings,
the notice of the Board of Directors’ meetings, the Annual Shareholders’ Meeting reports and the Board
of Directors’ meeting reports.

12.7. Disclose information regarding conflict of interest for Directors, Executives and related individuals, according

to the law.
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13.

14.

12.8.  File reports on the conflict of interest of Directors and the Management team

12.9. Disclose information and important materials according to the established regulations and requirements.

12.10. Communicate to shareholders their rights as shareholders, the Company news and act as a medium
between the Company’s shareholders and its Board and Management.

12.11. Administer other activities from the Board as directed.

12.12. Arrange Board’s self-assessment and present its results to the Board.

12.13. Coordinate between the Board of Directors and Executives.

The Company’s Succession Plan

The Board of Directors has put in place a succession plan for the top management positions (Chief Executive

Officer) of the Company. The main management of the organization is the Executive Director, Director of

Information, Business Director, Accounting and Finance Director and Assistant IT General Manager. Investors,

and members of the organization, including employees, can trust that the Company’s business will continue

in a timely manner, even if important positions are vacant. The Human Resources Department will be authorized

to consider the criterion of this succession plan and revise it annually.

The Supervision of the Operations of Subsidiaries and Affiliated Companies

The Board of Directors has always put a strong emphasis on good corporate governance, as it is a vital mechanism

that can be an effective and transparent management tool for when subsidiaries and affiliated companies are

receiving the Company’s investment. The Board will be appointed as members to the Board of Directors or

Executives of these firms in proportion to the number of shares they hold in the Company. As a representative

of the Company, the Director(s) will receive policy mandates for the control and/or supervision of the subsidiary

and affiliated companies.

In the case of an affiliated company, the Company conducts business in compliance with “The Principle of
Good Corporate Governance”. Practices such as the accurate, complete and transparent information disclosure
of an affiliated Company’s financial information and related parties transactions, the purchasing of assets or
other important transactions, employing the suitable accounting policy that suits the business and in accordance
with Generally Accepted Accounting Standard, and keeping accounting documents as required by laws and
regulations.

The Good Corporate Governance principles of this Company have been reviewed by the Board of Directors and
have been applied according to the 2017 CG Code guidelines on November 7, 2019.

1* Amendment approved by the Board of Directors on 13 November, 2020
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Employee of the Company and Subsidiary

Department Number of employees 2020 (persons)

Management 4
Sales & Marketing 19
Customer Service 5
Product & Business Development 5
Data & Information Operation 23
Network and Security Management 11
Software Development & Data Management 20
Data Center 10
Project Management 13
Internal Audit 3
Accounting, Finance and Credit Control 8
Human Resource & Administrative 13
Total 134

Total employee of BOL Year 2020 Year 2019

Total employees as of 31 December 2020 (persons) 134 persons 128 persons

Subsidiary Subsidiary
(D&B TH)  (BOL Digital)

Employee of the Company and Subsidiary (BOL)

Total employees as of 31 December 2020 (persons) 134 persons 23 persons 9 persons 166 persons

Compensation for Employees

Detail Year 2020 Year 2019
Salaries and Bonuses (Baht) 77,078,542.53 74,046,979.41
Provident Fund (Baht) 2,301,287.75 1,968,474.25

Welfare
* Physical Check Up
« Group life insurance (consist of life insurance, accident insurance and health insurance)
« Social Security
* Provident Fund
» Marriage Allowance
« Funeral Allowance
« Visit Maternity Allowance, Visiting Patient Allowance
« Performance Bonus
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Environment, Health and Safety Policy
The Company policy to conduct its business in a manner
that protects the safety of employees, others involved
in its operations, customers and the public. Our group
of companies will strive to prevent all accidents, injuries
and occupational illnesses through the active participation
of every employee. Our group of companies are
committed to continuous efforts to identify and eliminate
or manage safety risks associated with its activities.

1. Safety Policy

« To protect the health and safety of employees
and those involved in its operations, its customers
and the public.

« To conduct business in a manner that is compatible
with the balanced environmental and economic
needs of the communities.

« To conduct and support to for the safety effects
of its operations, promptly applying significant
findings.

2. Health

« Protect employees, contractors or the public from
risks of illness related to the companies’ operation.

« Provide voluntary health promotion programs
designed to enhance employees’ well-being,
productivity and personal safety.

« Take care and keep track of workplace to be good
for health.

3. Environment

« Conduct its business in a manner that is compatible
with the balanced environmental and economic
needs of the communities in which it operates.

« Encourage concern and respect for the
environment, emphasize every employee’s
responsibility in environmental performance and
ensure appropriate operating practices and
training.

Human Resource Development Policy
The company places great emphasis on training and
development of employees. The objectives are to
develop specialised and technical knowledge, skills and
experience of employees. These knowledge are the
cornerstone of human development, allowing them
perform assignments effectively and prepare the
employees towards their career goals. This process will,
in turn, strengthen operations of the company. New
employees are provided with orientation programs that
cover information about the company. It also provide
sales skill training including customer service techniques
and techniques for creating better experience for
customers and product knowledge and demonstrations
including knowledge on product innovation from the
company’s business partners. In addition, the company
stresses the importance of follow up on development
and evaluate employees’ performance in light of the
established goals and objectives, in order to set
compensation, including salary, bonus and equity and
non-equity incentive compensation and creating the
employees’ loyalty in long-term. The company recognises
the importance of improving on employees’ performance
and enhances their efficiency by providing the training
programs to develop specific skills in their professional
continuously. Regarding this, the company has set
up policy on management decentralisation and giving
the importance on the company’s unit/staff coordination
effectively.

Accident statistics, and/or work absence statistics,
and/or work-related injury and illness rate over the
last 3 years

- None -

Legal Disputes over the Past Three Years
- None -
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Training/seminar for self-development of directors for the year 2021

No. Name-Surname Position Program Institution

1. Mr. Banyong Limprayoonwong Independent Director & = -
Chairman of the Board

2. Mr. Min Intanate Director - -

3. Mr. Prayoon Rattanachaiyanont Director - -

4. Ms. Chamaiporn Apikulvanich  Director 1. 2Morrow Scaler 2morrow Group Co., Ltd
Beyond Frontiers
(Survival)

2. High Impact Coaching Learning Hub (Thailand)
& Positive Feedback

5. Mr. Chaiyaporn Kiatnuntavimon Director High Impact Coaching Learning Hub (Thailand)
& Positive Feedback

6. Mr. Dennis Colin Martin Director - -

7. Ms. Kanyapan Buranarom Director 1. Professional Department of Business
Accountants Act in Development
accordance with
the Law

2. Financial Reporting Department of Business
Standards about the  Development
Leases and Revenue
from Contracts with
Customers

3. Financial Reporting Federation of Accounting
Standards for PAEs/  Professions
NPAEs/SMEs

4. The New CFO (Crisis  The Stock Exchange of
Financial Officer) Thailand

5. High Impact Coaching Learning Hub (Thailand)
& Positive Feedback

6. TFRS on Financial Federation of Accounting
Instruments: Professions
Perspective on the
Use and Analysis of
Information through
Financial Statements

7. Preparation of Annual Federation of Accounting
Report according to  Professions
Principles of
Integrated Reporting

8. Mr. Anant Tangtatswas Independent Director - -

& Vice Chairman

9. Ms. Manida Zinmerman Independent Director - -

10. Ms. Suteera Sripaibulya Independent Director - -

11. Asst. Prof. Dr. Karndee Leopairote Independent Director = -
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Self-Assessment of the Board of Directors
and Sub-Committees

The Board of Directors is committed to manage the
organization based on Corporate Governance Principles.
Therefore, it has set up policies, management mechanisms,
and governance systems to ensure the operational
effectiveness and achieve its objectives and goals set on
the business practices that adhere to transparency and
responsibility to all stakeholders. In this regard,
performance of the Board of Directors is regularly
evaluated, and the assessment results are considered
together among the Board of Directors.

Assessment of the Board of Directors

The Board of Directors has conducted the 2020 self-
assessment as follows:

1. Structure and qualifications of the Board of Directors
2. Roles, duties and responsibilities of the Board of
Directors

Board meeting

Acting of the Board of Directors

Management Relations

o kW

Self-development of directors and executive
development

Overall, the 2020 directors’ self-assessment result of
96.93% is considered excellent.

Assessment of Sub-Committees

The Board of Directors has organized an evaluation of
the 2020 performance of Sub-Committees as follows:
1. Structure and qualification of Sub-Committees

2. Sub-Committee Meeting

3. Roles, duties and responsibilities of Sub-Committees

Overall, the 2020 performance of sub-committees is

considered excellent as follows:

Assessment
Sub-Committees Results
(Percent)
Audit Committee 95.42
Nomination and Remuneration Committee 96.11
Corporate Governance Committee 100.00
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CONTROL

INTERNAL

(NG

The Board of Directors and Executive Committee have continuously emphasised on the importance of the
internal control system in order to have an adequate internal control system suitable for the company’s business
operation to achieve the highest management efficiency as well as taking care of property, reducing mistakes and
waste that might occur to the company, managing finance and risk, managing and keeping security of data and
information technology system, and supervising the performance and compliance with rules and regulations
of authorities agencies to ensure that company’s operations would be able to achieve the objectives and
create the highest additional value in the long-term. The evaluation of internal control system could be
summarized as follows:

1.2

Control Environment

The company clearly set its business operation
goals which were reviewed by the Board of Directors.
The goals are assessed and used as employees’ jobs
guidelines.

The company clearly and functionally designed its
organisational structure and chains of command
together with assignment, authority and
responsibilities in writing. All employees are to
possess the perception concerning roles, authority,
duty, and responsibility.

1.3 The company has set up an anti-corruption policy
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and whistle blowing mechanism to ensure that
directors, executives and staff can perform their
duties with transparency, proper, just, and check
and balance under good governance.

1.4 The company emphasised the importance of

honesty and ethics in doing business by setting
policies and regulations in writing. The Code of Ethics
are classified as follow.

1.4.1 Business Ethics

1.4.2 Code of Conduct for Executives

1.4.3 Code of Conduct for Employees
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2. Risk Evaluation

The management identified risks from internal and
external factors which might have negative impact
on the achievement of organisational objectives.
The company analysed and managed risks to ensure
that its operations are in line with the set goals.

3. Control Activities

The company has effective, suitable, and adequate
control activities as follows: setting policies and
regulations on working in writing; reviewing financial
reports and non-financial performance reports by the
management and the Audit Committee so that both
teams can monitor each other; imposing scope of
authority and the level of authorized and delegation
financial in writing; preparing supporting documents
that aids the delegation of duties to relevant divisions
and persons to ensure that the risk management
system, internal control system, and business
supervision process of the company were sufficiently
and efficiently provided in accordance with the
company’s objectives.

4. Information Technology and
Communication

The company continuously develops its information
technology system and data system and sufficiently
made various important data to be used in making
decisions. The minutes and opinion of the meetings of
the committee were summarized, classified and filed
accordingly. Account entry was made in accordance with
the generally accepted accounting principles to fit the

company’s business characteristics. Moreover, the

company had the information technology system to
facilitate its works, financial and operation result reports,
compliance with the policy and regulations used in
controlling and carrying out the organisation’s activities
to ensure that the information technology and
communication, both inside and outside the organisation,
enabled the organisation to achieve its objectives and
goals.

5. Monitoring and Assessment

The company’s performance monitoring and assessment
system has been, consistently, followed by the Board of
Directors. The annual actual operation results are in line
with the set target and meet the company’s goals.
The Board of Directors has delegated the Audit
Committee to review the company’s internal control
system to ensure sufficient and appropriate internal
control for efficient business operation, and to report
to the Board of Directors and shareholders. The
company’s Audit Committee independently conducts
inspection, reviews financial statements, reviews risks
and legal compliance, expresses opinions without
conflicts of interest, reviews and supervises the internal
audit, and considers and proposes the annual auditor
of the company.

The Board of Directors is of the opinion that, presently,
the company has sufficient internal control system and
in line with the requirements for internal control
assessment of SET. The company has sufficient
internal control system for business transactions with
major shareholders of the company, directors,
executives or related persons, and misuses of
company’s assets.
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MONITORING OF
INSIDER TRADING

The Board of Directors has recognised the importance of
preventing the company’s internal information against
use for personal benefits, and therefore made a
policy to keep confidential information that have not
been made available to the public. Such confidential
information shall only be disclosed to the parties
concerned.

The company has advised directors, executives and
auditors of their duties to report on the company’s stocks
held by them as well as the related persons having
the following relationship in accordance with the
such persons: (1) spouse or cohabiting couple (2) minor
child (3) juristic person wherein directors, executives
and the persons in (1) and (2) hold shares at an
aggregate amount exceeding thirty percent of the total
voting shares of such juristic person,and to report
changes to the Securities and Exchange Commission in
section 59 and the penalty in section 275 according
to the Act on Securities and Securities Exchange
B.E. 2535. Moreover, the company prohibits directors,
executives and auditors including their such related
persons from purchasing, selling, transferring, or taking
transfer of, the company’s stock using internalinformation
not yet disclosed to the public, and from trading of stocks
particularly during 1 month and to notify Company
Secretary (appointed by Board of Directors) at least one
day before trading the securities before disclosure of
financial statements to the public, In the cases where
directors, executives and auditor including their such
related persons purchase, sell, transfer, or taking
transfer of the company’s stocks do not fall under the
above categories, all such transactions shall be reported
to the Securities Exchange Commission and the
Stock Exchange of Thailand within three (3) working days
of their occurrence. There are reports for the company’s
stocks held by directors and executives at the quarterly
Board of Directors Meeting.
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As for employees, the company includes this subject as
a matter of ethics to be observed by employees.
Employees must not use their positions, duties and
the company’s confidential information to seek
benefits for themselves and related parties.

If any of the above persons are found to use the
company’s internal information for their own benefits,
the company shall deem that such persons have
committed a serious disciplinary offense and will be
subjected to penalisation pursuant to the company’s
Articles of Association.

Appointment of External Auditors and Consideration
of Audit Fees

The Audit Committee considers the qualifications and
performance of external auditors for recommendation
to the Board of Directors for their annual appointment,
and the proposed audit fees The auditor has been
appointed which is approved by SEC for further
consideration and approval by the General Meeting of
Shareholders.

In the year 2020, the remuneration for external
auditors included:

1. Audit Fees

In 2020, the company has paid the auditing fee of 1.00
million Baht (not including professional service fee and
other actual expense) to EY Office (Thailand).

EY office (Thailand) and its appointed auditors has no
relationship or any interest in the company, subsidiaries,
executives and related persons, which may have
an impact on performing the task independently.

2. Non-Audit Fees

The company paid for professional service and other
service fees totaling 0.24 million baht for the audit of
the company’s annual report and operating results in
order to exercise corporate tax exemption as specified
by the Board of Investment for the year 2020.
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LIST OF DIRECTORS AND
D AUTHORIZED PERSONS OF THE COMPANY
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CORPORATE SOCIAL
722 | RESPONSIBILITY

Corporate Social Responsibility policy (CSR)

The company is aware how the organization to be sustainable growth it must have corporate social responsibility
policy. Therefore, the company has adopted CSR (Corporate Social Responsibility) policy as the details:

1. Employees are confident of their job security and fair career progression.

Operating projects and activities with strategies to conserve energy and reduce waste.

Emoting customer satisfaction by delivering quality products and services at fair prices.

Not supporting any illegal use of products that violates property rights.

ARSI RN

Exercising environmental stewardship of accepted standards and helping to improve the quality of life for
community and society.

The company has continuously communicated the CSR policy and the sustainability development to employees
through the internal communication channels. There are the orientation new employees, newsletter, information
board, e-mail, intranet web, and the meeting in order to raise awareness and understanding of the employees’ roles
for social and public responsibility.

Stakeholders
Stakeholders Expectation Response
1. Employees * Better quality of life » To develop the employees < Internal communication such
» To communicate information « Compliance to labor newsletter, information board,
to all employees legislation and human rights intranet
» Promoting capability * Quality of working « Training inside and outside
building professionally environment courses
* Fair benefits » To do activities in several
occasion
» To do social service activities
and community development
 Provident Fund
2. Customers * Provide the quality products « Develop service to meet * Privacy policy
and services each customer’s need » Channel for customers’
* Meet the customers’ need + Security of information complaints
« Satisfaction of customers » Immediate response to
complaint
3. Partners, » Anti-Corruption » Operating business under » Deal with partners who
Competitors the strictly legal framework conduct business with

transparency

Procurement policy

Not accept all of bribe

Strictly comply to contractual
conditions with partners
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Stakeholders
4. Shareholders

Expectation

» Add value for shareholders
» Good operating
performance, continual

Response

Implement

+ Disclosure and transparency < Annual General Meeting

» Pay dividend
« Disclosure information

growth completely on the company’s
* Awareness of business website and all of release
trends and investments documents
5. Community * Building a sustainable » Create and participate in » Channels for customers’
society by growing the social related activities to complaints

philosophy of social
responsibility

» Operate business
sustainably and add value

wider society

benefit the communities and « Provide cooperation and

support for policies and
activities which benefit
communities and society

to society overall
» Support education and » Cooperate with government
community development sectors

» Cooperate with social
organization to develop
education

Corporate Social Responsibility Reporting
(CSR)

Business Online Public Company Limited specializes in
developing database management system and risk
management with the knowledge of information
technology. The company is leader of providing total
service of business information; basic information service
and the company’s performance including news service,
analyzing and verifying the data for being the reliable
tool in business decision. The objectives and commitment
are providing the quality, reliable, creditable data through
computer system and advanced technologies. The
company also has the efficiency method of security
data. Therefore, the company got continuously the
creditability and trust from the customers that are the
corporate group, organizations, leading banks and
financial institutions. The aside from the conducting
business to drive the economy, the company has
committed in Corporate Governance policy, truly
adhering in ethical principle and awareness in corporate
social responsibility so the company engages in all sector
of stakeholders both internal and external, and also
support the social benefits for Thai society to reach
sustainability development.

From the Corporate Social Responsibility (CSR) framework,
the company defines direction of CSR activities which is
summarized as followed:
1. Customer Responsibility
To verifying the quality information and service.
Due to core business of the company is providing
information business through the major channels;
computer system and internet. Therefore, it needs to
control and verify the quality and service regularly by
various tools and analyzing technology to ensure the
customers’ satisfaction.

Strategic framework:

1. New Data Management program to assist in
improving data integrity and support business
functions.

2. Strictly monitoring and maintain security process of
information.

Action to verify the quality of information and service

1. Develop more user-friendly interfaces on website.

2. Classify data to provide products and services via
easy-to-use.

3. Improve and verify data to be updated, corrected
and completed regularly.

4. Deliver innovative products and services that simplify
customers’ experience continuously.
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5. Provide training for products knowledge and
demonstration including knowledge on product
innovation.

6. Maintain the high standard of information security
management including develop computer system
and security network. In the past year, the company
was audited on the Information Security Management
System (ISMS) reviewed by ISO/IEC 27001:2013
(surveillance) and the company has confidentiality
agreement that accordance to ISO/IEC 27001:2013
standard. In 2017, the Firm has expanded the scope
of software development by increasing compliance
with the current standard from 102 to 114 topics.

Customer care and protection
To protect the data of customers and do not use their
data for personal interest, are top priority of business
process. The company strictly adhere the regulations,
ethics, rules and legal regulations and aware of the
respect to individual rights in order to maintain the
customers’ trust.

Strategic framework:

1. Keeping customers’ information confidential.

2. Standard security of information.

Action to Customer care and protection

1. Continuously improve the quality of its goods and
services, in order to maximize the benefit and
satisfaction of its customers.

2. Policy to protect the privacy of customers.

3. Training the employees to be awareness in
customer’s privacy rights and impose punishment
to the offender or break the rules.

4. The privacy of the customer information is kept by
the Board of Director, Executive and all of employees’
level if it is not allowed by customers.

5. Secure data systematically and do not illegal.

Furthermore, the company was awarded the project “Bai
Pho Business Awards by Sasin” in year 2008 that was
the honor of Thai entrepreneur to praiseworthy the
successful and distinguished business. Also being the role
model to develop SME business on “Value Creation”
and “Customer Focus” dimensions. These can guarantee
that the company emphasizes and develops continuously
the importance of listening and understanding the
customers’ need.
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2.  Fair Business Operating
Not violating intellectual-property
The company operates business under fair rules, honesty,
not contrary the rules and not violating intellectual-
property including avoiding partners who abuse the
human rights or violate intellectual-property.
Strategic framework:
1. Must not present works from others for any
company’s benefits.
2. Must not copy, reproduce, distribute or pass ideas
from others for any use.
3. Strictly adhere to code of conduct and intellectual-
property law.
Action to do not violating intellectual-property
The company realizes the importance of intellectual
property rights and will not encourage any violation of
patents, copyrights, information technology and any
other aspect of intellectual assets. If the work is subject
to intellectual property rights, the company shall review
terms and conditions and strictly abide by them. The
company will prepare agreements with partners that are
standardized, taking into consideration fair terms and
conditions for both parties. The company will set up a
system to monitor and ensure the compliance of all
terms and conditions and to prevent unfair treatment or
corruption throughout process. In addition, as part of the
efforts to minimize corruptions, the company holds an
anti-corruption training course to educate employees
regarding company’s policy and guidelines towards
anti-corruption actions and to encourage all employees
to fight against corruptions in all forms. It prescribes,
matters of which employees should be aware and to
which they are to adhere as well as setting out penalties
in case of violations.

3. To operate business with good governance

The company operates business with honesty,

transparency and able to investigate. We have codes of

conduct and corporate ethics to be the guideline for

directors and employees to follow.

Strategic framework:

1. To operate business under the law strictly.

2. To prescribe the employees to comply with codes
of conduct and corporate ethics.

Action to operate business with good governance

1. To select good partners those do business with
transparency.

2. Not receive bribes and illegal interest. Do not exploit
the partners.
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3. New employees have to be trained about Code of
Conduct since orientation day; also the current
employees are revised. The employees have to do
the test of “Code of Conduct “and the result will
be assessed of awareness and knowledge in order
to communicate with employees to comply.

4. Anti-Corruption

Anti-Corruption in all manners

The company and subsidiary are committed to encourage
the Board of Director, management and all employees
do business transparently, are aware of ethics in
compliance with good corporate governance.

Strategic Framework:

1. Define the Code of Conduct

2. Define Anti-Corruption policy

Action to anti-corruption

Define the Code of Conduct and Anti-Corruption and do
not pay bribe policies including Whistleblower Policy
which support whistleblowing or complaint and also has
process to handle any misconducts including ensure
fairness and protect employees who are reporter. The
company assigns Human Resources Department to
support the procedures of anti-corruption policy including
train the all level of employees have awareness of fight
against corruption.

5. Community Social Development

To support the quality life of community

The company realizes that the responsibility towards

local community, society and the environment is integral

to sustainable development.

Strategic framework:

1. Promoting to take advantage of leisure time of youth.

2. Building a job and helping to improve the quality of
life.

Action to support the quality life of community

1. Employ the university students within the community
as data entry staff “Part-time” to earn money during
studying and leisure time to benefit.

2. By employing “Part-time”, it supported for
occupational and income development in several
communities that it is the implementing for
community income sustainability and continuity.

6. Environment Management

Environmental conservation

The company is committed to taking into account

environment responsibilities for sustainable growth in

the future by adding value to the use of resources,
aiming at achieving maximum benefits throughout the
entire production process.

Strategic framework:

1. Paperless usage.

2. Developing and supporting the society and
environment, in harmony with the company’s
sustainable growth objectives through various
campaigns and activities.

3. Encourage and train all employees about
environment.

Action to environment management

1. Encourage the use of two pages paper.

2. Campaign to separate waste properly.

3. Campaign paperless operations and work flow
automation.

4.  Campaign to donation the used staples to recycle
as the equipment for disabled and older person
such as crutches and Ken walkers.

5. Use copier products that are friendly to environment
including awareness to community and environmental
responsibility.

7. Treat workers fairly and respect the Human rights
To develop and support the employees

The company believes that the employees are very
important resources to drive and lead the company to
achieve goal. Therefore, the company had recognized
to equality and human rights and also opens the
opportunities to work for career path without
discrimination.
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Strategic framework:

bR LN e

Provide with proper and fair treatment to employees.

Compliance with labor legislation strictly.

Respect the employees’ rights to express their opinion.

Provide enhanced training and career mapping, clarifying roles and responsibilities.

Protect and promote the safety and health of employees.

Action to develop and support the employees

1.

In-house and public training courses for year 2019 - 2020

The company has compensation and welfare policy based on fairness and motivation including competitive

with the same type of business or related industry. In addition, the company has the management of remuneration

system by researching the remuneration in the related industry regularly. For the other wages such as the

overtime wage and working on holiday, the company will pay compensation based on labor legislation.

The provident fund for executives and employees.

Employees at all levels received more training for their roles, are counseled about their career path and engaged

more effectively with each other, including providing an E-learning system for employees to be able to study

at any time

In-House Courses

2019

Amount of Attended Average Hours | Amount of Attended Average Hours
Courses Employees per Employee Courses Employees per Employee
5 102 45 79 55

8.59

Public Courses

2020 3 63 5.02

23 49 13.28

2020 E - LEARNING COURSE

No. of employees Average Hours per Employee

64 151

11.44
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Hired disable employees on work basis and give
the opportunity to suitable person.

Support the benefit or voluntary activities by chance
Channel to communicate for acknowledge
the employees opinion such as e-mail address
BOLwhistleblowing@bol.co.th

Arrange seminar and workshop activity “Developing
of communication skill and efficiently coordinates”
in order to raise the awareness of working
as teamwork and being good relationship between
management and employees of different

departments as well.

ANNUAL REPORT 2020

Provide the annual health check.

Manage the environment to be sanitation workplace
such as eliminate termites, scrub floors, washing
carpets, changing drinking water filter regularly,
checking the quality of drinking water in every
month and also installing the de-aerator inside
the rooms which are a lot of copying machines to
filter dust, pollution and the smell that causes

by the copying machines.
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Other Corporate Social Responsibility
In addition in-process CSR activities, the company
recognizes the importance of education and
knowledge because the education is the key foundation
to develop nation’s workforce in the future which is
the reason why the company focus on education
to the workforce to realize the importance of
credible information, working while being capable to
solve problems under supervision. Therefore, the
company also supports student’s activities. Those
are participation in education of actual work for local,
ollaboration with educational institutions with
internship program in data entry along with providing
our business information to educational institutions so
that their student and faculty have the opportunity
and benefits in using for research, teaching and thesis
writing.

The company has participated in social and public
activities, and support money, necessary materials to
other organizations such as:
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1. Card for You’ initiative by Better Thailand Foundation
The company has been supporting this event for 18 years
continuously as part of supporting the education and
developing the quality of life among children to prepare
become to “Knowledge Based Society” based on
vision of the foundation through art which is accessible
to all social classes. To provide platform for children
with physical disabilities and disadvantages has showed
their creativity by doing workshop.

In 2020, the Company encouraged employees to
participate in activity that encourages children to express
their drawing ability under the concept of “Our New
Way of Life”, by painting a picture that conveys the
means of living under the COVID-19 pandemic that has
changed their lifestyle. The award-winning painting
will be used as New Year greeting cards to encourage
children to be proud and know their own values,
resulting in their learning and self-development in various
aspects. There are also various recreational activities to
create happiness, smiles and fun for children.
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2. Construction of 12" Learning Center Building

The Company has contributed 400,000 baht to construct
the 12" Learning Center Building at Thirdthai School, Mae
Salong Subdistrict, Mae Fa Luang District, Chiang Rai. The
construction is a two-storey permanent building, divided
into a library room and a computer room with the
computer equipment, educational media, and various
textbooks for research purposes in order to enhance
student knowledge.

-‘"‘ Ww
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ANTI-FRAUD AND
CORRUPTION POLICIES

Business Online Public Company Limited is committed to anti-corruption by not consenting any behavior concerning
fraud and corruption. The Company has applied an anti-corruption policy within the organization for all the departments
and individuals involved in its business operations to follow. The policies will focus on the transparency and integrity
of communication amongst staff and between departments, in order to avoid any inappropriate practices and
any conflict against the principles of good corporate governance. Furthermore, the policy also opposes bribery of
any form that may benefit the Company, with a disciplinary penalty imposed on those who offend these regulations.

1. Political Policies

The Company has established political guidelines as follows:

1.1 All members of the Company must fulfill their
duties as a responsible citizen in accordance to
constitutional law and other related laws.

1.2 Al members may not participate in any political
activity and may not express any opinions that may
mislead a third party that the Company is involved
with, or supports any political party or group, which may
cause polarization within the Company and in society.

1.3 AWl members may not use the Company’s assets
to support any political party or group in exchange
for special privileges or wrongful benefits.

2. Policy for Giving and Receiving Gifts
The Company has established policies regarding giving
and receiving gifts as follows:

2.1 Directors, executives and employees shall avoid
accepting both monetary and non-monetary gifts
from partners or from any individuals related to
business of the Company, except as a festivity or
as a tradition.

2.2 Directors, executives and employees must not
accept any personal payments or benefits from
customers, business partners or from any individuals
while working, or accept such benefits on behalf
of the company.

2.3 Directors, executives and employees must not lend
or borrow money, or raise money at the expense of
the Company’s customers or business partners.
The exception would be requesting loans from
banks or financial institutions, as a customer of said
financial institutions.

2.4 Giving or receiving donations or financial support
must be transparent and legal, and they should be
made apparent that such donations or support funds
are not used as an excuse for giving or receiving bribes.

2.5 The Company does not have a policy to offer money,
gifts or special benefits of any form to its customers,
partners, external agencies that are public and private,
or any individuals in order to acquire a business deal.
Exceptions include traditional networking, trade discounts
and promotional projects of the Company.
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3. Whistleblowing Policies

The Company is determined to encourage its directors,
executives and employees to operate business in a
correct, transparent and fair manner, in which their
transactions can be audited in accordance with good
corporate governance and the business ethics of the
Company.

The Company has established a policy for whistle
blowing, or reporting any misconduct or complaint.
Supervisors and related departments may monitor and
advise accordingly, and ensure that directors, executives
and employees are conducting appropriate behavior.
Individuals who wish to whistle blow can report any
suspicious activity that may directly or indirectly cause
fraud or corruption within the Company. The Company
has a mechanism to protect whistleblowers as well
as keeping every report confidential. Any potential
misconduct or any complaints can be notified
through the following channels:

1.  Written letters addressed to:
Mr. Anant Tangtatswas
(Independent Director, Vice Chairman and Chairman
of the Audit Committee)
Business Online Public Company Limited
1023 MS Siam Tower, 32" Floor,
Rama 3 Road Chong Nonsri, Yannawa,
Bangkok 10120
2. Emails may be sent to:
BOLwhistleblowing@bol.co.th

The complainant must specify details of the potential
misconduct or complaint, together with the
whistleblower’s name, address and contact number.

The notified information from both channels will
be directed to the Chairman of the Audit Committee.

BUSINESS ONLINE PUBLIC COMPANY LIMITED
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CONNECTED
TRANSACTIONS

By

The company has reported connected transactions with
related parties in the Note to Financial Statements as of
31 December 2020, item 6. The company has entered
into connected transactions taking into account the
following guidelines:

Necessity and Rationale of Connected
Transactions

Connected transactions are necessary and reasonable
to create the best benefits to the company and are
considered to be transacted under ordinary course of
business, mostly information services and /or copyright
services including trading computer equipment.
The transactions, moreover, are priced according to Fair
and at arms’ length principle.

Necessity and Justification of Transactions
with Connected Persons or Business Entities.
The Audit Committee reviewed the transactions with
connected persons and/or business entities and it is of
the opinion that the transactions are essential and
justified and beneficial to the firm at optimum level. The
transactions are, therefore, considered as being
conducted under normal business practice and priced
at market rates or just price without any favor or arm’s
length transaction.

Procedure to Approve Connected
Transactions

Each connected transaction has to undergo procedure
for approval in compliance with rules and regulations
stipulated in the Securities and Exchange Act B.E. 2535
and other related rules, announcements and guidelines
made by The Stock Exchange of Thailand (SET) and The
Securities and Exchange Commission (SEC) of connected
transactions entered into by listed companies. A director
who relates to a connected transaction has to be
refrained from casting vote on such matter. Moreover,
these connected transactions are reviewed by the
audit committee in order to ensure them made in
accordance with marketable conditions. There are no
any differences price comparing with the 3rd party
transactions as per section 89/12(1) that is amended by
the Securities and Exchange Act (No.4) B.E. 2551.

Connected Transaction Tendency
Connected transactions that have been made or are to
be made in the future shall be according to ordinary
course of business with to transferring of benefits
between the company and related parties. The company
has appointed the Audit Committee to audit and consider
the disclosure of connected transactions, which may
potentially create conflict of interest to comply with
Securities and Exchange Act and other related rules,
announcements and guidelines made by relevant
authorities concerning connected transactions entered
into by listed companies, as well as in accordance
with standard set by the Institute of Certified Accountants
and Auditors of Thailand (Federation of Accounting
Professions).
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Summary of business transactions with related parties and related persons incurred
during January - December 2020 (notes to separate financial statements)

Type of party
or person
having conflict
of interest

No.

Type of relationship

Type of transaction

Amount
(Million Baht)

Revenue Expenses

(Unit : Million Baht)

Necessity and Justification

1. D&B (Thailand)  Common shareholders Revenue
Co., Ltd. and directors 1. Revenue from 3.33 Revenue from providing information
(BOL holds 99.99% providing information services and revenue from providing
of shares as of services data importing including system
31 December 2020) 2. Revenue from 6.52 maintenance and back office services
providing data are considered normal business
importing and transaction and beneficial to the
monitoring, system Company’s operation. Service fees and
maintenance, and payment conditions are in line with
back office services market prices applied to other
customers.
Opinion of the Audit Committee
Considered as normal business
transaction and supportive normal
business taking into consideration the
interest of the Company under the same
term and condition of the agreement
applied to other customers. The
transaction is therefore considered
necessary and reasonable.
2. BOL Digital Common shareholders Revenue
Co., Ltd. and directors Revenue earned from 0.28 Revenue earned from leasing out office
(BOL holds 99.99% leasing out office supplies, computer equipment and
of shares as of supplies, computer software is considered normal business
31 December 2020) equipment and transaction. The payment rate is based
computer software on the normal payment term charged
to other customers.
Expenses
License fee for using 2.50 System license fee and other related
MatchLink system service fees are essential to the normal
business operation of the Company.
Opinion of the Audit Committee
Considered normal business transaction,
the service fees are in accordance with
contract terms and market prices, which
are in line with the fees charged to other
customers. These transactions are
therefore necessary and reasonable.
3. Advance Common shareholders  Expenses
Research Group and directors 1. Service fees for 0.79 Service fees for data analytic system,
Co., Ltd. (ARG is a majority data analytic system, financial accounting system, and

shareholder of
BOL, holding 16.42%

of shares as of
31 December 2020)

financial accounting
system, and database
enhancement system
including fee to
exercise a right

database enhancement system
will generate future revenue for the
Company, adding value to existing
products and business.
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Type of party
or person

having conflict
of interest

Amount

Type of relationship Type of transaction (illie By

Revenue Expenses

(Unit : Million Baht)

Necessity and Justification

2. Fees for back office 3.42
services and other
supporting services, i.e.
payroll system, legal
and company
registration etc.

It is more beneficial for the Company to
outsource the back office service and
support, including payroll system, legal
and company registration fees, compared
with the expenses of hiring the
professionals as the Company’s full-time
employees.

3. License fee for using of 2.54
accounting program as
per term and
condition under the
agreement

License fee for using of accounting
program as per term and condition
under the agreement is considered a
necessary transaction for the business
operation of the Company.

Opinion of the Audit Committee
Considered normal business transaction
and supportive normal business, the fees
are in accordance with contract terms
and market prices, which are in line with
the fees charged to other customers.
These transactions are therefore
necessary and reasonable.

4. National Credit
Bureau Co., Ltd.

Common shareholders Revenue

and directors 1. Revenue earned from  34.76
(BOL holds 12.25% license and services

of shares as of rendered according to
31 December 2020) the agreement

regarding information
providing services

2. Dividend received 26.34

Revenue earned from license and
services rendered according to the
agreement regarding information
providing services is considered a normal
business transaction and beneficial to
the operation of the Company. Service
rates and fees are specified in the
contract. Also the dividend income is in
accordance with the declared dividend
payment rate.

Opinion of the Audit Committee
Considered normal business transaction,
taking into consideration the interest of
the Company under the same term and
condition of the agreement applied to
other customers. Also, the amount of
dividends received is in the shareholding
proportion at the same rate as other
shareholders. These transactions are
therefore considered necessary and
reasonable.

5. Dataone Asia
(Thailand)
Co., Ltd.

Common shareholders Revenue
Revenue per agreement  0.49
for right to use business
database analysis system

Revenue from license for the uses of
business database analysis system are
charged at the rate under the payment
terms in line with market rate, similar to
arm’s length transaction.

Expenses
1. Maintenance of 0.85
computer equipments
and software for the
Company’s customer
service

2. Rental fees for 3.51
conference room and
electricity charge for
computer lab

Maintenance of computer equipments
and software for the Company’s
customer service as well as rental fees
for conference room and electricity
charge for computer lab are considered
necessary to the business operation of
the Company. Service fees and payment
terms are in line with the fees charged
to other customers.

Opinion of the Audit Committee
Considered normal business transaction,
service fees and payment terms are in
line with the fees charged to other
customers. The transaction is therefore
considered necessary and reasonable.
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(Unit : Million Baht)

Type of party Amount
or person (Million Baht)

having conflict
of interest Revenue Expenses

Type of relationship Type of transaction

Necessity and Justification

6. Venture Profile ~ Common shareholders Expenses

Co., Ltd. and directors 1. Rental and service 0.59 Rental fees and public utilities fees are
fees considered necessary for the operation
of the Company. Service fees and
2. Public utilities fees: 0.67 payment terms are in line with the fees
electricity and charged to other customers

Opinion of the Audit Committee
Considered normal business transaction,
service fees and payment terms are in
line with the fees charged to other
customers. The transaction is therefore
considered necessary and reasonable.

7. Anet Co., Ltd. Common shareholders  Expenses The Company uses the Domain and
and directors Services fee - Internet, 0.50 Leased Line to access internet under

including leased line normal course of business. Fees are

and domain charged at the rate under the payment

terms in line with market rate, similar to
arm’s length transaction.

Opinion of the Audit Committee
Considered normal business transaction,
service fees and payment terms are in
line with the fees charged to other
customers. The transaction is therefore
considered necessary and reasonable.

8. ABIKS Common shareholders Revenue
Development and directors Dividend received 1.00 The dividend income is in accordance
Co., Ltd. (BOL holds 20% with the declared dividend payment rate

of shares as of

31 Decernber 2020) Opinion of the Audit Committee

The amount of dividends received is in
the shareholding proportion at the same
rate as other shareholders.

9. Ares International Common shareholders  Expenses Fee for accounting software development
(Thailand) and directors Fee for accounting 0.59 is considered necessary and beneficial
Co., Ltd. software development to the business operation of the

Company. Fee and payment terms are
in line with the fees charged to other
customers.

Opinion of the Audit Committee
Considered normal business transaction,
taking into consideration the interest of
the Company under the same term and
condition of the agreement applied to
other customers. The transaction is
therefore considered necessary and
reasonable.
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Type of party
or person

Amount
(Million Baht)

(Unit : Million Baht)

Type of relationship Type of transaction Necessity and Justification

having conflict
of interest

Revenue Expenses

10. SVOA Public Revenue

Revenue earned from 0.71

Common shareholders

Company Limited

database analysis
software license

Revenue earned from database analysis
software license agreement, including
support for the gift sets are charged at

agreement the rate under the payment terms in line
with market rate, similar to arm’s length

Expenses transaction.

Support for the gift sets 0.03
Opinion of the Audit Committee
Considered normal business transaction,
service rates are in accordance with
contract terms and market prices. The
transaction is therefore considered
necessary and reasonable.

11. ARIP Public Common shareholders Expenses
Company Limited and directors 1. Fees for 1.07 Fees for advertisement via press, on-line

advertisement via
press, on-line media,
and PR activity for
marketing

media, and PR activity for marketing and
gift sets are charged at the rate under
the payment terms in line with market
rate, similar to arm’s length transaction.

2. Gift sets 0.47

Opinion of the Audit Committee
Considered normal business transaction,
service rates are in accordance with
contract terms and market prices. The
transaction is therefore considered
necessary and reasonable.

12. Al Lab Company Common shareholders Expenses

Limited and directors (BOL holds Fees for system 1.93 Fees for system development will
19.00% of shares development generate future revenue for the
as of 31 December Company, adding value to existing
2020) product and business. The price charged
is reasonable and will be of benefit to
the business operations of the Company.

Opinion of the Audit Committee
Considered normal business transaction,
service rates are in accordance with
contract terms and market prices. The
transaction is therefore considered

necessary and reasonable.
13. T City Public Common indirect Expenses

Company Limited shareholders Purchase of computer 0.19 Purchase of computer equipments and

equipments and other
supplies for office use

other supplies for office use are charged
at the rate under the payment terms in
line with market rate, similar to arm’s
length transaction.

Opinion of the Audit Committee
Considered normal business transaction,
service rates are in accordance with
contract terms and market prices. The
transaction is therefore considered
necessary and reasonable.

73.43 19.65
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|:||| ‘ MANAGEMENT DISCUSSION AND ANALYSIS OF FINANCIAL
POSITION AND OPERATING RESULTS

Comparison of statement of financial position as at 31 December 2018 to 2020 (Unit : Thousand Baht)

_ Consolidated financial statements Separate financial statements

rnount | % | Amount | % | Amount | % | Amount | % | Amount | 3 | Amount | %

Assets

Current Assets

Cash and cash equivalents 224,140 32% 238,019 35% 168970 17% 190,829 29% 203,487 31% 130,009 13%
Short-term investments 14,855 2% 19,962 3% - - 14,855 2% 19,962 3% - -
Trade and other receivables 223913 32% 115874 17% 130,471 13% 212,689 32% 107,581 17% 128,948 13%
Other current financial assets - - - - 150,040 15% - - - - 150,040 16%
Other current assets 25931 4% 46,207 6% 43,844 4% 20,158 3% 38,820 6% 33,865 4%
TOTAL CURRENT ASSETS 488,839 70% 420,062 61% 493,325 49% 438,531 66% 369,850 57% 442,862 46%
NON-CURRENT ASSETS
Restricted bank deposits 14,200 2% 14,200 2% 14,200 2% 14,200 2% 14,200 2% 14,200 1%
Other non-current financial assets - - - - 335,185 34% - - - - 335185 35%
Investment in subsidiaries - - - - - 31,000 5% 32,000 5% 32,000 3%
Investment in associated company 31,843 5% 31,215 5% 30,560 3% 30,000 5% 30,000 5% 30,000 3%
Investment in joint venture - - 14,722 2% 12,217 1% - - 15,500 2% 15,500 2%
Other long-term investments 92,555 13% 93,655 13% - - 92,555 14% 93,655 14% - -
Building improvement and equipment 20,335 3% 51,559 8% 44,546 4% 19,715 3% 46,483 7% 40,306 5%
Right-of-use assets - - - - 28,267 3% - - - - 22,088 2%
Intangible assets 36,359 5% 46,462 7% 38,904 4% 24,358 4% 34,215 5% 30,319 3%
Deferred tax assets 7,085 1% 9,890 1% 835 = 7,039 1% 9,260 2% = =
Other non-current assets 1,680 1% 2,472 1% 2,038 - 1,534 - 1,829 1% 1,534 -
TOTAL NON-CURRENT ASSETS 204,057 30% 264,175 39% 506,752 51% 220,401 34% 277,142 43% 521,132 54%
TOTAL ASSETS 692,896 100% 684,237 100% 1,000,077 100% 658,932 100% 646,992 100% 963,994 100%
LIABILITIES AND SHAREHOLDERS' EQUITY
CURRENT LIABILITIES
Short-term loan from financial institution - - - - 17,000 6% - - - - 17,000 6%
Trade and other payables 124,005 66% 143,627 78% 161,580 55% 109,509 64% 127,800 77% 147,337 55%
Current portion of lease liabilities - - - - 2,850 1% - - - - 2,191 1%
Income tax payable 3,375 2% 330 1% 9,571 3% 1,956 2% - - 9,571 4%
Short-term provisions 26,200 14% 1,200 1% - - 26,200 15% 1,200 1% - -
Information utilisation fee payable 15908 8% 16,718 8% 16,991 6% 15908 9% 16,718 9% 16,991 6%
Other current liabilities 5,362 3% 3,284 2% 4,723 2% 5,035 3% 2,808 2% 4,679 2%
TOTAL CURRENT LIABILITIES 174,850 93% 165,159 90% 212,715 73% 158,608 93% 148,526 89% 197,769 T74%
Non-current liabilities
Lease liabilities, net of current portion - - - - 21,990 8% - - - - 16,906 6%
Provision for long-term employee benefits 12,805 7% 18,136 10% 20,221 % 12,587 7% 17,787 11% 19,789 7%
Provision for decommissioning costs - - - - 3,262 1% - - - - 2,481 1%
Deferred tax liability - - - 31,389 11% - - - - 31,389 12%
Total non-current liabilties 12,805 7% 18,136 10% 76,862 27% 12,587 1% 17,787 11% 70,565 26%
TOTAL LIABILITIES 187,655 100% 183,295 100% 289,577 100% 171,195 100% 166,313 100% 268,334 100%
SHAREHOLDERS’ EQUITY
Share capital Registered 82,051 16% 82,051 16% 82,051 12% 82,051 17% 82,051 17% 82,051 12%
Issued and fully paid up 82,051 16% 82,051 16% 82,051 12% 82,051 17% 82,051 17% 82,051 12%
Share premium 139,271  28% 139,271 28% 139,271  20% 139,271 29% 139,271 28% 139,271 20%
Retained earnings

Appropriated - statutory reserve 8,260 2% 8,260 2% 8,260 1% 8,260 2% 8,260 2% 8,260 1%

Unappropriated 275,659 54% 271,880 54% 310,891 43% 258,155 52% 251,097 53% 295,614 42%
Equity attributable to owners of the Company - - (520) - 170,027  24% - - - - 170,464 25%
TOTAL SHAREHOLDERS’ EQUITY 505,241 100% 500,942 100% 710,500 100% 487,737 100% 480,679 100% 695,660 100%
TOTAL LIABILITIES AND SHAREHOLDERS’

EQUITY 692,896 100% 684,237 100% 1,000,077 100% 658,932 100% 646,992 100% 963,994 100%
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1. Total revenues of the Group

In 2020, the Company and our subsidiaries, (“the Group™),
recorded Baht 626.2 million of total revenues, an
increase of Baht 88.1 million or +16.4% y-o-y, compared
to total consolidated revenues in 2019. This was
mainly attributable to the Group’s strong performance
of existing service incomes from providing business
information and decision-making system such as
Corpus, Enlite together with revenue from special
projects, which are one-off projects.

1.1 Comparison of total revenues of the Group by
Common - Size method

53% M 5%l 58% 5.6% 4.9%

62.4%

81.4% 78.6% 75.7% 71.2%

11.3% 22.0%
3%

6.3% 10.0% 8.5%

10.0% 11.9%

10.7%

2020

7.0% 6.3%

2016 2017 2018 2019

M Other income M Information Services

H Risk Management Services M Other Services

In terms of common size ratio, the Group’s total
revenues in 2020 presented some increase in
revenues from risk management services of 10.7% y-o-y.
While, the Group’s revenue from information sevices
and revenue from other services as well as other
income when compare the ratio of total revenue
last year decreased at 8.8% y-o-y, 1.2% y-o-y and 0.7%
y-0-y, respectively.

(Unit : Million Baht)

626.2

538.1
487.5
436.5
399.3 I

2016 2017 2018 2019 2020

1.2 Comparison of the Group’s services income

(Unit : Million Baht)

66.9
64.0 137.8
48.7 06
27.4 -
27.8 435 415
253
325.0 8433 368.8 383.4 390.9
2016 2017 2018 2019 2020

M Other Services M Risk Management Services

M Information Services

In 2020, the Group earned Baht 595.6 million from
services income, increased by Baht 87.6 million or +17.2%
y-0-y, compared to total services income in 2019.
Major growth in service incomes came from an increase
of 127.4% from providing risk management service,
a 2.0% increase from business information and
decision-making system and a 4.5% increase from other
services income, compared to the same services
income in 2019.
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1.3 Comparison of service costs and administrative expenses of the Group
(Unit : Million Baht)
Consolidated The Company

40.4

Cost of services 2129  55.1% 253.3 60.7% 19.0% 177.3 54.9% 2123 59.8% 35.0 19.7%
Administrative expenses  173.4  44.9%  164.1  39.3% (9.3) (5.4%) 1455 451% 1429  40.2% (2.6) (1.8%)
Total 386.3 100.0%  417.4 100.0% 311 8.1% 322.8 100.0% 355.2 100.0% 32.4 10.0%

According to the consolidated statements of comprehensive income in 2020, the Group reported costs of services
of Baht 253.3 million, presenting an increase of Baht 40.4 million or a 19.0% increase, compared to cost of services
in 2019. Meanwhile, total administrative expenses of BOL and our subsidiaries decreased by Baht 9.3 million
or a 5.4% decrease, compared to total administrative expenses in 2019. The reasons were mainly due to the
deceleration in all types of spending, especially in marketing expenses in response to uncertainty and impact of the
COVID-19 pandemic on operation since early 2020.

1.4 Comparison of consolidated net profit of the Group

(Unit : Million Baht)

178.5

143.9
104.1
72.6 76.6
Due to continuous growth of our performance, the Group
recorded the consolidated net profit of Baht 178.5 million
in 2020, with an increase of Baht 34.6 million or +24.0%
y-0-y, compare to the consolidated net profit last year.

2016 2017 2018 2019 2020
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2. Analysis of Financial Position
(Unit : Thousand Baht)

Consolidated financial statements Separate financial statements
Increase (Decrease)

Assets

Current Assets

Cash and cash equivalents 238,019 34.8% 168970 16.9%  (69,049) (29.0%) 203,487 31.5% 130,009 135% (73,478) (36.1%)

Short-term investments 19,962 2.8% - - (19,962) (100.0%) 19,962  3.1% - - (19,962) (100.0%)

Trade and other receivables 115874 16.9% 130,471 13.0% 14,597 12.6% 107,581 16.6% 128,948 13.4% 21,367 19.9%

Other current financial assets - - 150,040 15.0% 150,040  100.0% - - 150,040 15.6% 150,040 100.0%
Other current assets 46,207  6.8% 43,844  4.4% (2363)  (5.1%) 38,820 6.0% 33,865 35% (4,955 (12.8%)
Total current assets 420,062 61.3% 493,325 49.3% 73,263  17.4% 369,850 57.2% 442,862 46.0% 73,012 19.7%

Non-current assets

Restricted bank deposits 14200 2.1% 14,200 1.4% - - 14,200 22% 14200 1.5% - -
Other non-current financial assets - - 335,185 335% 335,185 100.0% - - 335185 34.8% 335,185 100.0%
Invenstment in subsidiaries - - - - - - 32,000 4.9% 32,000 3.3% - -

Investment in associated company 31,215 4.6% 30,560  3.1% (655) (2.1%) 30,000 4.6% 30,000 3.1% - -

Investment in joint venture 14,722 2.2% 12,217 1.2% (2,505)  (17.0%) 15500  23% 15500 1.6% - -
Other long-term investments 93,655 13.7% - - (93,655) (100.0%) 93,655 14.6% - - (93,655) (100.0%)
Building improvement

and equipment 51,559  7.5% 44546  4.5% (7,013)  (13.6%) 46,483  7.2% 40,306 4.2% (6,177)  (13.3%)
Right-of-use assets - - 28,267 2.8% 28,267  100.0% - - 22,088  2.3% 22,088 100.0%
Intangible assets 46,462  6.8% 38,904  3.9% (7,558)  (16.3%) 34,215 53% 30,319 3.1% (3,896) (11.4%)
Deferred tax assets 9,890 1.4% 835  0.1% (9,055)  (91.6%) 9,260  1.4% - - (9,260) (100.0%)
Other non-current assets 2472 0.4% 2,038  0.2% (434)  (17.6%) 1,829  0.3% 1,534 0.1% (295)  (16.1%)
Total non-current assets 264,175 38.7% 506,752 50.7% 242,577 91.8% 277,142 42.8% 521,132 54.0% 243,990 88.0%
Total assets 684,237 100.0% 1,000,077 100.0% 315,840 46.2% 646,992 100.0% 963,994 100.0% 317,002 49.0%

According to the consolidated statement of financial position of BOL and our subsidiaries (the Group) as of 31 December
2020, the Group recorded total assets of Baht 1,000.1 million, increased by Baht 315.8 million or +46.2% y-o-y
compared to total assets last year. The increases in items came from the effect of measurement according to
adoption on Financial Reporting Standards, which are other current financial assets, other non-current financial assets
and right of use assets, including a bit changes of classification in cash and cash equivalents, short-term investments,
other current financial assets and other long-term investments.
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(Unit : Thousand Baht)

Consolidated financial statements Separate financial statements
2019 2020 Increase (Decrease) 2019 2020 Increase (Decrease)

Liabilities

Current liabilities

Liabilities - - 17,000  59% 17,000 100.0% - - 17,000 6.3% 17,000  100.0%
Current liabilities 143,627  78.4% 161,580 55.8% 17,953 125% 127,800 76.8% 147,337 54.9% 19,537 15.3%
Current portion of lease

liabilities - - 2,850  1.0% 2,850  100.0% - - 2,191 0.8% 2,191 100.0%
Income tax payable 330 0.2% 9,571 3.3% 9,241 2,800.3% - - 9,571  3.6% 9,571 100.0%
Short-term provisions 1,200 0.7% - - (1,200) (100.0%) 1,200 0.7% - - (1,200) (100.0%)
Information utilisation fee payable 16,718 9.1% 16,991  5.9% 273 1.6% 16,718 10.1% 16,991  6.3% 273 1.6%
Other current liabilities 3286 17% 4725 17% 1439  438% 2808 17% 4,679 18% 1,871 66.6%
Total current liabilities 165,159 90.1% 212,715 73.6% 47,556 28.8% 148,526 89.3% 197,769 73.7% 49,243 33.2%

Non-current liabilities

Lease liabilities, net of current

portion - - 21990  7.6% 21,990 100% - - 16,906  6.3% 16,906  100.0%
Provision for long-term

employee benefits 18,136 9.9% 20,221 7.0% 2,085 11.5% 17,787  10.7% 19,789  7.4% 2,002 11.3%
Provision for decommisioning

costs - - 3,262 1.0% 3,262 100% - - 2,481  0.9% 2,481 100.0%
Deferred tax liabilities - - 31,389 10.8% 31,389 100% - - 31,389 11.7% 31,389 100.0%
Total non-current liabilities 18,136 9.9% 76,862 26.4% 58,726 323.8% 17,787 10.7% 70,565 26.3% 52,778 296.7%
Total liabilities 183,295 100.0% 289,577 100.0% 106,282 58.0% 166,313 100.0% 268,334 100.0% 102,021 61.3%

As of 31 December 2020, the Group recorded total liabilities of Baht 289.6 million, increased by Baht 106.3 million or
+58.0% y-o0-y compared to that of last year. This was mainly due to setting out the principles for the recognition,
measurement, presentation and disclosure of lease liabilities, including an increasing accrued expenses due to invoice
processing as well as short-term investment loans from financial institutions for operating activities in special project.

(Unit : Thousand Baht)

Consolidated financial statements Separate financial statements

2019 2020 Increase (Decrease) 2019 2020 Increase (Decrease)

Shareholders’ equity

Share capital Registered 82,051 16.4% 82,051 11.5% - - 82,0561 17.1% 82,051 11.8% - -
Issued and fully paid up 82,051 16.4% 82,051 11.5% - - 82,051 17.1% 82,051 11.8% - -
Share premium 139,271 27.8% 139,271 19.6% - - 139271 29.0% 139,271 20.0% - -
Retained earnings
Appropriated - statutory reserve 8,260 1.6% 8,260 1.2% - - 8,260 1.7% 8,260 1.2% - -
Unappropriated 271,880 54.3% 310,891 43.8% 39,011 143% 251,097 522% 295,614 42.5% 44,517 17.7%

Equity attributable to owners
of the Company (520)  (0.1%) 170,027 23.9% 170,547 n/a - - 170,464 245% 170,464 100.0%

Total shareholders' equity 500,942 100.0% 710,500 100.0% 209,558 41.8% 480,679 100.0% 695,660 100.0% 214,981 44.7%

As of 31 December 2020, the consolidated statement of shareholders’ equity was Baht 710.5 million, increased by Baht 209.6 million or
+41.8% y-o-y, compared to the Group’s equity and equity attributable to owners of the the Company in 2019. This was mainly due to the
operating result for the year 2020 of Baht 178.5 million (please see the details in statement of comprehensive income). However, the
increase was partially offset by the rest of BOL’s dividend payment of Baht 73.8 million in 2019 as well as BOL’s interim dividend payment
of Baht 65.6 million in April and September 2020, respectively.
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3. Financial Ratio Analysis

3.1 Profitability Ratios

Gross Profit Margin Ratio (%)

58.1% 57.5%
53.2%
49.0% 48.5%
o
2016 2017 2018 2019 2020

In 2020, gross profit margin of the Group was 57.5%, slightly decreased by 1.0% compared to the gross profit
margin of 58.1% in 2019.

Net Profit Margin Ratio (%)

26.7% 28.5%
21.4%
18.2%

17.670 ™

2016 2017 2018 2019 2020

In 2020, net profit margin ratio of the Group was 28.5%, increased by 6.7% compared to the net profit
margin ratio in 2019. The reasons were mainly due to the deceleration in all types of spending, especially
in marketing expenses in response to uncertainty and impact of the COVID-19 pandemic on operation
since early 2020.

Return on Assets Ratio (ROA) (%)

21.0%
A — 17.9%
\

2016 2017 2018 2019 2020

In 2020, return on assets ratio (ROA) of the Group was 17.9%, decreased by 14.8% compared to the ROA
ratio in 2019.
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Return on Equity Ratio (ROE) (%)

28.7%

20.6%
18.0%
16.3%

2016 2017 2018 2019 2020

In 2020, return on equity ratio (ROE) of the Group was decreased by 12.5% compared to ROE ratio
in 2019.

3.2 Liquidity Ratio (Times)

2.7 2.8
- == 25
2.2 e C——— 273
./ —
2016 2017 2018 2019 2020

As of 31 December 2020, liquidity ratio of the Group fell by 0.2 times compared to the same ratio
last year.

3.3 Financial Leverage Ratios

Debt to Equity Ratio (Times)

0.43
N 41
[ 0.37 0.37 0.37 U.
2016 2017 2018 2019 2020

During 2020, debt to equity ratio (D/E) of the Group approximately rose to 0.41 times, or an increase
of 0.4 times compared to the same ratio in 2019.
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Dividend Payout Ratio (%)

94.6%
76.7% 85.7% B — 85.5% 89.6%
R
2016 2017 2018 2019 2020

In 2020, the Group announced the dividend payout ratio for the year 2019 at 85.5%, compare to the
consolidated net profit. In February 2021, the Board of Dirctors has approved Baht 0.195 per share for
annual dividend payment for the year 2020, which is equivalent to 89.6% of the consolidated net profit after
tax for the year ended 2020. In this regard, the rights to receive dividend is subject to the approval of the 2021
Annual General Meeting of shareholders that will be held in March 2021.

3.4 Asset Management

Trade and Other Receivables

As at 31 December 2019 and 2020, trade and other
receivables of the Group was Baht 115.9 million, and
Baht 130.5 million respectively, or equivalent to 16.9%,
and 13.0% of total assets respectively.

Trade Receivables

As at 31 December 2019 and 2020, the Group recorded
trade receivables of Baht 37.3 million, and Baht 87.9
million respectively, or equivalent to 5.5%, and 8.8% of
total assets respectively. At the year ended 2020, trade
receivables has increased compared to that of 2019,
mainly due to an increase of Baht 87.6 million or
accounting for a 17.2% increase from the continuous
growth of the Group’s revenues (Please see details
in the summary of financial information).

Trade Receivables Balance on the Consolidated Financial Statements
As at 31 December 2019 and 2020

o Up to 3 months

o Over 6 months -
12 months

Not yet due o—

—o Up to 3 months

O Over 3 months - 6 months

O Over 6 months -

09% 12 months

Not yet due o—
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Accounts Receivable Aging of the Group
As at 31 December 2018 - 2020

(Unit : Million Baht)

Consolidated Separate
A/R Aging financial statements financial statements

2018 2019 2020 2018 2019 2020

Not yet due 33.3 29.3 58.1 31.3 254 58.4
Past due

Up to 3 months 46.5 8.0 33.0 457 7.8 32.6
3 - 6 months 2.2 - 1.5 2.2 2.3 1.5
6 - 12 months - 2.3 0.8 - - 0.8
Total trade receivables 82.0 39.6 93.4 79.2 35.5 93.3
Less: Allowance for doubtful debts - (2.3) (5.5) - (2.3) (5.5)
Total trade receivables - net 82.0 37.3 87.9 79.2 33.2 87.8

As shown in the table above, the Group has started to calculate the expected credit loss in 2020 by
applying the expected credit loss model under the first-time adoption of the new TFRS, resulting in the allowance
for doubtful accounts increased to Baht 5.5 million in 2020 compared to the allowance of doubtful accounts of
Baht 2.3 million in 2019.

For the credit policy of the Group, an average credit term is approximately 30 days. However, the Group may consider
the different credit terms for large private enterprises and government agencies from those specified above, depending
on the suitability of their business type, qualification and financial status. Furthermore, the Group has a policy to
control quality of being the new debtors, including having a credit limit review process and montly aging
account receivables report. In case that the payment becomes overdue, credit department will coordinate with
sales and marketing department to analyze the delayed payment problems of each debtor in order to report to to
Executive Committee.

The Group has established a policy to set up an allowance for doubtful accounts based on analysis of aging of

receivables and debt collection experience as follows.

Percent of the allowance for doubtful accounts

Corporate Government
91 - 180 days 25% -
181 - 270 days 50% 25%
271 - 365 days 100% 50%
More than 365 days 100% 100%

Average collection period over the past 3 years is as follows:

Average Collection Period (Days)

During 2018-2019, an increase in the average collection period was mainly due to the billing process longer
than 30 days of the trade receivables those are large banks. In 2020, the COVID-19 pandemic in Thailand
has significantly affected the delays in receiving payment due to the customers’ Work from Home (WFH)
policy causing long document shipping time.
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3.5 Factors that May Impact Business Operations and
the Financial Status of the Company Future

In 2020, Thailand’s economy had to face the consequences
following the COVID-19 pandemic. This caused several
economic activities to come to a halt, while many
companies had to shut down or become more
conservative in their spending. Overall, the Bank of
Thailand has projected that the local economy would
shrink by at least 5% and will likely need at least two
years before returning to pre-pandemic growth rates.

Business Online Public Company Limited (the Company)
was no exception to these repercussions. In the
short-term, the Company faced a few delays in agreement
renewals as some customers have prolonged their
purchasing decisions. Additionally, certain customers
have had to adapt their procurement process to
accommodate Work from Home (WFH) policies, further
elongating said delays.

In spite of these challenges, from a broad perspective
the Company believes the market conditions still remain
favourable. In the short term, the effects from pandemic
on the Company’s business have been relatively mild.
However, in the mid to long-term, the Company sees
this crisis as an opportunity for growth, as more and more
companies begin to value business information to
support their decisions, as well as find new prospects
and manage risk exposure. Businesses have become
more flexible and new generations of management are
beginning to place greater value on new technology
and data analytics. As such, the Company has planned
to upgrade Corpus, one of its key services, into
Corpus X: a refined platform with enhanced features that
provide more comprehensive analytical capabilities and
insightful business perspectives. Not only is Corpus X
designed to expand user capacities in finding new
prospects, but it has also been optimised to analyse
customer portfolios, monitor and compare encroaching
competitors and manage risk. With these
new enhancements, the Company expects the number
users on this platform to continue to grow.

ANNUAL REPORT 2020

BUSINESS ONLINE PUBLIC COMPANY LIMITED

o 243



THE BOARD OF DIRECTORS’
=> | DUTIES ON FINANCIAL DISCLOSURE 2020

The Board of Directors of Business Online Public Company Limited understands the responsibility of ensuring
integrity, sufficient, relevant and transparent disclosure of the company’s fiscal year 2020 financial statements.
Such disclosure abides by the generally accepted accounting principles, ensuring the integrity of the company’s
operations/appropriate accounting policies have been put in place and adhered to on a consistent basis while
due consideration has been placed on the process of preparing the company and the company’s consolidated
fiscal year 2020 financial statements including other information that has been included in this year’s annual
report.

To enhance stakeholder trust, the Board appointed an Audit Committee comprising of Independent Directors
with qualifications as stipulated by the guidelines of Stock Exchange of Thailand. Ensuring that the company
provides sufficient, transparent, correct and appropriate financial disclosure along with information regarding
related party transactions is a key function of the committee. Ensuring appropriate, sufficient and effective
risk management guidelines, appropriate internal control procedures along with robust internal audit processes
are also the functions of the committee. Legal compliance is at the forefront of the Board’s concerns therefore the
committee is also charged with ensuring that the company’s operations adheres to all relevant external and
internal legal, guidelines and policies.

The Board of Directors believes that the company’s separate financial statement and consolidated financial
statements for the company and subsidiary for fiscal year 2020 ending 31 December 2020. Which has been
reviewed by the Audit Committee, management and the company’s financial auditor, EY Office Limited, to be
correct, complete, appropriate, in compliance with generally accepted accounting practices and employs
appropriate accounting policies on a consistent basis. The financial disclosure is deemed to be transparent,
provides an appropriate level of disclosure and is in compliance with all the relevant legal, guidelines and policies.

L4

Mr. Banyong Limprayoonwong Mr. Jack Min Intanate
Chairman of the Board Executive Chairman
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? AUDIT COMMITTEE
)

REPORT

Dear Shareholders

The Audit Committee of Business Online Public Company Limited comprises of 4 independent directors as follows:

1.
2.
3.
4.

Mr. Anant Tangtatswas* Independent Director, Vice Chairman and Chairman of Audit Committee
Ms. Manida Zinmerman Independent Director and Audit Committee Member
Ms. Suteera Sripaibulya Independent Director and Audit Committee Member
Asst. Prof. Dr. Karndee Leopairote Independent Director and Audit Committee Member

* Director with experience in accounting, finance, and auditing

Each of the directors meets the qualification mandated therein the Audit Committee Charter in accordance with

the Good Governance Guideline from the SEC.

In 2020, the Audit Committee had quarterly meetings with Internal Auditors and Auditors, together with the

management and the accounting team in attendance as appropriate, to audit the financial statements and exchange

recommendations to ensure the financial statements are prepared in accordance with the Generally Accepted

Accounting Standard with sufficient information disclosure. The Audit Committee found no practices conducted in

conflict with the regulations and law related to the company. In 2020, there were 4 Audit Committee meetings. The

Audit Committee informed the Board of Directors of the result of the work conducted by the Audit Committee

during the respective Board of Director meeting. The key areas are as follows:

1.

Financial statements audit

The Audit Committee audited the quarterly, annual, and consolidated financial statements with the auditors,
management, and Internal Audit to present to the Board of Directors. The Audit Committee also meet with the
auditors without the management team in attendance at least once a year.

Potential conflict of interest

The Audit Committee reviewed the list of potential conflict of interests between the company and its subsidiaries
based on the arm’s length transaction principle ensuring the benefits of stakeholders, the sufficiency of the
disclosure in accordance with the SEC’s rules and regulations.

Internal control and risk management

The Committee reviewed the effectiveness of the Company’s internal control system as per guidelines from
the Office of the Securities and Exchange Commission. The Committee also reviewed the audit result regarding
the Company’s internal control system, including the security of the information systems, conducted by the
internal audit team and the external auditor. In addition, the Committee followed up on the remedial actions
taken by the management to improve key business processes and make the internal controls and risk
management more effective. Follow up of the necessary actions taken to mitigate significant risks. The company
has disclosed key risk in risk factors section of the annual report for 2020.
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4. Law and regulations
The Audit Committee reviewed the business conducted in compliance with the law and regulations.

5. Good Governance
The Audit Committee audited the company to ensure good governance for transparency and confidence of
shareholders.

6. Internal Audit

The Audit Committee reviewed the objective and scope of the work and approved the Internal Audit plan
for 2020, reviewed the Internal Audit Department’s Independence, direction, strategy and resource sufficiency.
The Audit Committee also provided recommendations and acknowledged the result of the audit and
recommendations for 2020 from both the auditors and Internal Audit. The Audit Committee presented
Audit Committee report to the Board of Directors after each meeting and provided recommendations to
the management team, which the management have implemented as appropriate according to the guideline
provided by the Audit Committee and SEC.

7. Anti - Corruption
The Committee emphasized the Board’s commitment and communicated this to the Company’s management
and employees.

8. Appointment of the company’s auditor and remuneration
The consideration and appointment of the auditor and the remuneration was conducted based on the
qualification and expertise of the auditors in accordance to the amount of work required for the fiscal
year 2020. The Audit Committee proposed to the Board of Directors to appoint EY Company Limited
Limited’s auditors, whose names are under SEC approved list, to be the company’s auditor as follows:

Ms. Siriwan Nitdamrong C.P.A. Registration No. 5906 and/or
Ms. Kamontip Lertwitworatep C.P.A. Registration No. 4377 and/or
Mrs. Sarinda Hirunprasurtwutti C.P.A. Registration No. 4799

The Audit Committee believed that, in 2020, the company reported financial statements and operations
with sufficient internal control and business conducted in compliance with the law and regulations mandated
by the SEC. The internal control and risk management are appropriate and effective. The company
provided appropriate and sufficient disclosure of the interconnectivity and conducted of business within
reliable means and good governance.

@.. Do

Mr. Anant Tangtatswas
Chairman of the Audit Committee
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©F THE NOMINATION AND REMUNERATION
&% | COMMITTEE REPORT

Dear Shareholders

The Nomination and Remuneration Committee was established according to the resolution of the company’s
Board of Directors meeting on 13 November 2014 comprising all the independent directors. They are:

1. Mr. Anant Tangtatswas Independent Director, Vice Chairman

and Chairman of the Nomination and Remuneration Committee
2. Ms. Manida Zinmerman Independent Director and Nomination and Remuneration Committee
3. Ms. Suteera Sripaibulya Independent Director and Nomination and Remuneration Committee

4. Ass.Prof. Karndee Leopairote Independent Director and Nomination and Remuneration Committee

In 2020 the Committee called two meeting. The meeting was well participated with due care by all the members
of the Committee. The Committee’s members proactively participated, contributed and gave recommendation
beneficial for improvement of the domination and remuneration of directors of the company.

The committee called the meeting to consider the proposed agenda with due care, transparency and independence
for the best interest of the company and it’s shareholders, within the given powers and responsibility prescribed
therein the committee’s charter, which is in accordance with SET’s regulations and guidelines according to
good governance. The major topics considered are:

1. Domination of director(s)

Scrutinization and selection of the qualification of person according to the legal requirements, regulations and
possessing no prohibited characteristics in accordance with the company’s by law. The domination of director
procedure is conducted with accountability, justification, due care, transparency, and agreeing with the company’s
structure. The company had given a time period for shareholders to propose a person for domination, but
there were no shareholders rendered the proposal letter for domination. The committee, therefore, reviewed
and considered, and recommended the director whose term would come to expiration in 2020 to be re-appointed
as director for another term. The Shareholders’ 2020 Annual General Meeting approved as recommended.

2.  Remuneration

The company’s directors remuneration is based on duties, responsibilities, and performances, type and size of the
company. Other factors taken into consideration are risks threatening the company’s business and the general
economic situation. The remuneration must be at an appropriate level and attractive enough to attract and retain
the qualified directors. The remuneration is proposed to the company’s board of directors for endorsement and
further proposed to the shareholders’” 2020 annual general meeting for approval. The approved remuneration
table of members of both the company’s directors and sub-committee is published in the company’s annual report.

As at December 31, 2020 there are 11 directors in the company’s Board of Directors, of which, 4 of the 11 directors
are executives, 7 are non-executives, 5 are independent directors (more than 1/3 of the board members). In 2020
the directors received remuneration according to the directors remuneration table. It is of the opinion of the
committee that the number of the directors of the company and the corresponding remuneration are reasonable
and commensurate with their respective responsibilities, and in line with the guidelines endorsed by the
committee.

@.. Do

Mr. Anant Tangtatswas
Chairman of the Nomination and Remuneration Committee
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CORPORATE GOVERNANCE
COMMITTEE’ REPORT

Dear Shareholders,

Please kindly be informed that Business Online Public Company Limited’s (hereinafter known as the company)
Board of Directors has agreed upon the appointment of our Corporate Governance Committee as of February
14, 2018. This Committee will have the responsibility of advising for best practices of corporate governance in
accordance with the corporate governance code of The Securities and Exchange Commission to the company’s
Board of Directors. Furthermore, the Committee will also be monitoring the performance of the Board and of the
company’s management divisions to ensure they coincide with the aforementioned corporate governance
policy. The Corporate Governance Committee comprises of three of the following individuals:

1. Mr. AnantTangtatswas Vice Chairman and Chairman of the Corporate Governance Committee
2. Ms. Chamaiporn Apikulvanich Member of the Corporate Governance Committee
3. Mr. Chaiyaporn Kiatnuntavimon Member of the Corporate Governance Committee

The Corporate Governance Committee has convened for one meeting during the year of 2020 and has accomplished
the duties which have been assigned by the company’s Board of Directors. Responsibilities of the Committee
include supervising the company’s operations to follow the established corporate governance code, ensuring the
company’s management is executed with transparency, disclosure, accountability and fairness to all potential
stakeholders and that it will lead to the company’s sustainable growth. The key points of the Committee’s
discussion are as follows:

1. Executing a review and development of the company’s corporate governance policies, the principles of how
business is conducted and the ethics of the company’s committees, management and staff, in order to coincide
with the corporate governance code of The Stock Exchange of Thailand, The Securities and Exchange
Commission, Thai Institute of Directors, and the rules of the ASEAN CG Scorecard. Further policies and
best practices regarding corporate governance will also be implemented, as approved by the company’s Board
of Directors.

2. Revising the company’s corporate governance policies and the agreement to apply the corporate governance
code of 2017 (hereinafter known as CG Code) to be adjusted for the company’s business context and
be reveal in the company’s 2020 Annual Report and Form 56-1.

3. Directing and encouraging the company to follow the corporate governance code, in order to instill confidence
that the company’s management is executed with transparency, disclosure, accountability and fairness to
all potential stakeholders.

4. Ensuring there is an assessment and revision of the company’s Board of Directors and sub-Committees’ charter
to align with the appropriate, and current circumstances.

5. Regularly reporting the Committee’s findings to the company’s Board of Directors.

@.. Do

Mr. Anant Tangtatswas
Chairman of the Corporate Governance Committee
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-~ INDEPENDENT
AUDITOR REPORT

To the Shareholders of Business Online Public Company Limited

Opinion

| have audited the accompanying consolidated financial statements of Business Online Public
Company Limited and its subsidiaries (the Group), which comprise the consolidated statement of
financial position as at 31 December 2020, and the related consolidated statements of
comprehensive income, changes in shareholders’ equity and cash flows for the year then ended,
and notes to the consolidated financial statements, including a summary of significant accounting
policies, and have also audited the separate financial statements of Business Online Public

Company Limited for the same period.

In my opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of Business Online Public Company Limited and its subsidiaries and of
Business Online Public Company Limited as at 31 December 2020, their financial performance

and cash flows for the year then ended in accordance with Thai Financial Reporting Standards.
Basis for Opinion

| conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under
those standards are further described in the Auditor's Responsibilities for the Audit of the
Financial Statements section of my report. | am independent of the Company in accordance with
the Code of Ethics for Professional Accountants as issued by the Federation of Accounting
Professions as relevant to my audit of the financial statements, and | have fulfilled my other
ethical responsibilities in accordance with the Code. | believe that the audit evidence | have

obtained is sufficient and appropriate to provide a basis for my opinion.
Key Audit Matters

Key audit matters are those matters that, in my professional judgement, were of most significance
in my audit of the financial statements of the current period. These matters were addressed in the
context of my audit of the financial statements as a whole, and in forming my opinion thereon,

and | do not provide a separate opinion on these matters.
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| have fulfilled the responsibilities described in the Auditor's Responsibilities for the Audit of the
Financial Statements section of my report, including in relation to these matters. Accordingly, my
audit included the performance of procedures designed to respond to my assessment of the risks
of material misstatement of the financial statements. The results of my audit procedures,
including the procedures performed to address the matters below, provide the basis for my audit

opinion on the accompanying financial statements as a whole.
Key audit matters and how audit procedures respond for each matter are described below.
Revenue recognition

As discussed in Note 5.1 of the financial statements regarding the accounting policies on revenue
recognition from rendering of services, the Group’s revenue represented significant amount in the
financial statements. In addition, the Group has numerous types of revenue and enters into
service agreements with a large number of customers that contain a variety of conditions, the
conditions for recognition of the Group’s service revenue are diverse. | therefore gave significant

attention to the revenue recognition of the Group.

| have examined the revenue recognition of the Group by assessing and testing the Group’s IT
system and its internal controls with respect to the revenue cycle by making enquiry of
responsible executives, gaining an understanding of the controls and selecting representative
samples to test the operation of the designed controls. | have applied a sampling method to
select service agreements to assess whether revenue recognition was consistent with the
conditions of the relevant agreement, and whether it was in compliance with the Group’s policy.
In addition, on a sampling basis, | have examined supporting documents for actual service
transactions occurring during the year and near the end of the accounting period. | have also
reviewed credit notes that the Group issued after the period-end and performed analytical
procedures on disaggregated data to detect possible irregularities in revenue transactions

throughout the period.
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Valuation of equity investments

As discussed in Note 5.14 of the financial statements regarding the accounting policies on the
classification and measurement of investments in equity instruments. As at 31 December 2020,
the Company has numerous investments in equity instruments of non-listed companies as
disclosed in Note 13 whose values are significant to the financial statements (representing 34%
and 35% of total assets in the consolidated and separate financial statements, respectively).
Those investments are measured at fair value which required significant judgement of
management in selecting the method, consideration of assumption and information used in fair
value measurement of the investments in equity instruments.

| assessed the methods used in fair value measurement e.g. discounting expected future cash
flow and other suitable methods. In addition, | assessed the information used in calculation of fair
value of investments e.g. estimation of the cash inflows and the financial models selected by
management by gaining an understanding of the management’s decision-making process as to
whether the decisions are consistent with the historical data and budget plans from investee
companies. | also tested the appropriateness of significant assumptions applied by management
in preparing estimates of the cash flows expected to be realised from those investee companies
in the future e.g. discount rate and long-term revenue growth rates and a review of the accuracy
of past cash flow projections in comparison to actual operating results in order to assess the
reliability of the cash flow projections. | also tested the calculation of the realisable values of
investments using the selected financial model.

Other Information

Management is responsible for the other information. The other information comprise the
information included in annual report of the Group, but does not include the financial statements
and my auditor’s report thereon.

My opinion on the financial statements does not cover the other information and | do not express
any form of assurance conclusion thereon.

In connection with my audit of the financial statements, my responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or my knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work | have performed, | conclude that there is a material
misstatement of this other information, | am required to report that fact. | have nothing to report in
this regard.
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Responsibilities of Management and Those Charged with Governance for the Financial

Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with Thai Financial Reporting Standards, and for such internal control as
management determines is necessary to enable the preparation of financial statements that are

free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Group’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate

the Group or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting

process.
Auditor’s Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes my opinion. Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit conducted in accordance with Thai Standards on Auditing will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial

statements.

As part of an audit in accordance with Thai Standards on Auditing, | exercise professional

judgement and maintain professional skepticism throughout the audit. | also:

¢ Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for my opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal control.
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¢ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing

an opinion on the effectiveness of the Group’s internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Group’s ability to
continue as a going concern. If | conclude that a material uncertainty exists, | am required to
draw attention in my auditor’s report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify my opinion. My conclusions are based on the
audit evidence obtained up to the date of my auditor’s report. However, future events or

conditions may cause the Group to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions

and events in a manner that achieves fair presentation.

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

audit. | remain solely responsible for my audit opinion.

I communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies

in internal control that | identify during my audit.

| also provide those charged with governance with a statement that | have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on my independence, and where

applicable, related safeguards.
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From the matters communicated with those charged with governance, | determine those matters
that were of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters. | describe these matters in my auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
| determine that a matter should not be communicated in my report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits

of such communication.

| am responsible for the audit resulting in this independent auditor’s report.

Siriwan Nitdamrong
Certified Public Accountant (Thailand) No. 5906

EY Office Limited
Bangkok: 11 February 2021
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Business Online Public Company Limited and its subsidiaries

STATEMENTS OF FINANCIAL POSITION
As at 31 December 2020

(Unit: Baht)
Consolidated financial statements Separate financial statements
Note 2020 2019 2020 2019

Assets
Current assets
Cash and cash equivalents 8 168,969,719 238,018,691 130,009,092 203,487,086
Short-term investments 9 - 19,962,111 - 19,962,111
Trade and other receivables 10 130,471,283 115,874,130 128,947,565 107,581,406
Other current financial assets 11 150,039,816 - 150,039,816 -
Other current assets 43,843,698 46,207,403 33,865,330 38,819,971
Total current assets 493,324,516 420,062,335 442,861,803 369,850,574
Non-current assets
Restricted bank deposits 12 14,200,000 14,200,000 14,200,000 14,200,000
Other non-current financial assets 13 335,185,153 - 335,185,153 -
Investment in subsidiaries 14 - - 31,999,860 31,999,860
Investment in associated company 15 30,560,086 31,214,827 30,000,000 30,000,000
Investment in joint venture 16 12,217,250 14,722,477 15,499,550 15,499,550
Other long-term investments - 93,655,488 - 93,655,488
Building improvement and equipment 17 44,546,209 51,558,957 40,305,759 46,482,778
Right-of-use assets 22.1 28,267,035 - 22,088,152 -
Intangible assets 18 38,904,026 46,462,106 30,318,901 34,215,152
Deferred tax assets 28 835,305 9,889,798 - 9,259,885
Other non-current assets 2,037,581 2,471,484 1,535,078 1,828,706
Total non-current assets 506,752,645 264,175,137 521,132,453 277,141,419
Total assets 1,000,077,161 684,237,472 963,994,256 646,991,993

The accompanying notes are an integral part of the financial statements.
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Business Online Public Company Limited and its subsidiaries

STATEMENTS OF FINANCIAL POSITION (CONTINUED)
As at 31 December 2020

(Unit: Baht)
Consolidated financial statements Separate financial statements
Note 2020 2019 2020 2019
Liabilities and shareholders' equity
Current liabilities
Short-term loan from financial institution 19 17,000,000 - 17,000,000 -
Trade and other payables 20 161,579,523 143,627,602 147,336,635 127,800,744
Current portion of lease liabilities 22.2 2,849,991 - 2,191,326 -
Income tax payable 9,571,114 329,828 9,571,114 -
Short-term provisions 21 - 1,200,000 - 1,200,000
Information utilisation fee payable 16,991,176 16,717,585 16,991,176 16,717,585
Other current liabilities 4,723,425 3,284,745 4,678,829 2,808,009
Total current liabilities 212,715,229 165,159,760 197,769,080 148,526,338
Non-current liabilities
Lease liabilities, net of current portion 22.2 21,989,660 - 16,906,482 -
Provision for long-term employee benefits 23 20,220,616 18,136,292 19,788,989 17,786,728
Provision for decommissioning costs 24 3,262,707 - 2,480,771 -
Deferred tax liability 28 31,389,190 - 31,389,190 -
Total non-current liabilities 76,862,173 18,136,292 70,565,432 17,786,728
Total liabilities 289,577,402 183,296,052 268,334,512 166,313,066
Shareholders’ equity
Share capital
Registered
820,505,500 ordinary shares of Baht 0.10 each 82,050,550 82,050,550 82,050,550 82,050,550
Issued and fully paid up
820,505,500 ordinary shares of Baht 0.10 each 82,050,550 82,050,550 82,050,550 82,050,550
Share premium 139,271,186 139,271,186 139,271,186 139,271,186
Retained earnings
Appropriated - statutory reserve 25 8,260,000 8,260,000 8,260,000 8,260,000
Unappropriated 310,891,249 271,880,036 295,613,705 251,097,191
Equity attributable to owners of the Company 170,026,774 (520,352) 170,464,303 -
Total shareholders' equity 710,499,759 500,941,420 695,659,744 480,678,927
Total liabilities and shareholders’ equity 1,000,077,161 684,237,472 963,994,256 646,991,993

The accompanying notes are an integral part of the financial statements.
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Business Online Public Company Limited and its subsidiaries
STATEMENTS OF COMPREHENSIVE INCOME
For the year ended 31 December 2020

(Unit: Baht)
Consolidated financial statements Separate financial statements
Note 2020 2019 2020 2019
Profit or loss:
Revenues
Service income 26 595,579,255 507,984,999 535,214,624 439,374,717
Dividend income 26,337,500 23,275,000 27,337,500 24,275,000
Other income 2,756,172 4,004,170 2,625,706 4,001,673
Total revenues 624,672,927 535,264,169 565,177,830 467,651,390
Expenses 27
Costs of services 253,314,008 212,944,280 212,291,748 177,339,378
Administrative expenses 164,127,607 173,431,365 142,933,476 145,503,262
Total expenses 417,441,615 386,375,645 355,225,224 322,842,640
Operating profit 207,231,312 148,888,524 209,952,606 144,808,750
Share of profit from investment in associate 15 345,260 371,518 - -
Share of loss from investment in joint venture 16 (2,588,050) (256,721) - -
Finance income 1,532,022 2,856,197 1,503,950 2,808,312
Finance cost (1,922,329) - (1,496,301) -
Profit before income tax expenses 204,598,215 151,859,518 209,960,255 147,617,062
Income tax expenses 28 (26,101,275) (7,947,887) (25,958,014) (6,983,578)
Profit for the year 178,496,940 143,911,631 184,002,241 140,633,484
Other comprehensive income:
Other comprehensive income to be reclassified
to profit or loss in subsequent periods
Share of other comprehensive income of joint venture -
exchange differences on translation of
financial statements in foreign currency 16 82,823 (520,352) - -
Other comprehensive income to be reclassified
to profit or loss in subsequent periods 82,823 (520,352) - -
Other comprehensive income not to be reclassified
to profit or loss in subsequent periods
Gain on changes in value of equity investments
designated at fair value through other
comprehensive income - net of income tax 13 8,995,592 - 8,995,592 -
Other comprehensive income not to be reclassified
to profit or loss in subsequent periods - net
of income tax 8,995,592 - 8,995,592 -
Other comprehensive income for the year 9,078,415 (520,352) 8,995,592 -
Total comprehensive income for the year 187,575,355 143,391,279 192,997,833 140,633,484

The accompanying notes are an integral part of the financial statements.
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Business Online Public Company Limited and its subsidiaries
STATEMENTS OF COMPREHENSIVE INCOME (CONTINUED)

For the year ended 31 December 2020

Consolidated financial statements

(Unit: Baht)

Separate financial statements

Note 2020 2019 2020 2019
Basic earnings per share (Baht) 29
Profit attributable to equity holders
of the Company 0.22 0.18 0.22 0.17
Weighted average number of
ordinary shares (shares) 820,505,500 820,505,500 820,505,500 820,505,500

The accompanying notes are an integral part of the financial statements.
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Business Online Public Company Limited and its subsidiaries
CASH FLOW STATEMENTS
For the year ended 31 December 2020

(Unit: Baht)

Consolidated financial statements Separate financial statements

2020 2019 2020 2019

Cash flows from operating activities

Profit before tax 204,598,215 151,859,518 209,960,255 147,617,062

Adjustments to reconcile profit before tax to
net cash provided by (paid from) operating activities:
Reversal of allowance for doubtful accounts - (7,257,321) - (10,154,517)
Allowance for impairment loss of financial assets 6,707,473 - 6,707,473 -
Depreciation and amortisation 33,316,135 27,054,458 25,882,604 21,792,364
Reversal of allowance for impairment of asset (reversal) - (1,861,493) - (1,849,601)
Share of profit from investment in associated company (345,260) (371,518) - -
Share of loss from investment in joint venture 2,588,050 256,721 - -
Provision for employee benefits 2,084,324 5,331,507 2,002,261 5,199,136
Unrealised loss (gain) on exchange (1,698) 142,687 (1,921) 111,216
Provisions (reversal) (1,200,000) (25,000,000) (1,200,000) (25,000,000)
Loss on diminution in value of withholding tax refundable - (5,409,123) - (5,409,123)
Loss (gain) on sales of equipment (12,733) 1,948,850 (12,733) 1,938,225

Dividend income
Finance cost
Finance income
Profit from operating activities before changes
in operating assets and liabilities
Decrease (increase) in operating assets:
Trade and other receivables
Other current assets
Other non-current assets
Increase (decrease) in operating liabilities:
Trade and other payables
Information utilisation fee payable
Other current liabilities
Cash flows from operating activities
Cash paid for corporate income tax

Net cash from operating activities

(26,337,500)

(23,275,000)

(27,337,500)

(24,275,000)

1,022,329 - 1,496,301 -

(1,532,022) (2,856,197) (1,503,950) (2,808,312)
221,787,313 120,563,089 215,992,790 107,161,450
(21,190,856) 115,296,530 (27,959,640) 115,255,432

2,363,706 (14,866,852) 4,954,641 (13,252,794)
(1,200,947) (791,721) (1,341,222) (294,515)
15,902,995 20,657,233 17,471,916 19,311,084

273,591 809,626 273,591 809,626

1,368,659 (2,121,757) 1,800,799 (2,271,944)

219,304,461 239,546,148 211,192,875 226,718,339
(19,032,383) (13,797,834) (18,353,902) (11,160,056)
200,272,078 225,748,314 192,838,973 215,558,283

The accompanying notes are an integral part of the financial statements.
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Business Online Public Company Limited and its subsidiaries
CASH FLOW STATEMENTS (CONTINUED)

For the year ended 31 December 2020

Cash flows from investing activities
Decrease in restricted banks deposits

Increase in short-term investments

Increase in other current financial assets

Cash paid for investment in subsidiary

Cash paid for investment in joint venture

Cash paid for other long-term investment

Cash paid for other non-current financial assets
Cash paid for purchase of building improvement and equipment
Cash received from sales of equipment

Cash paid for purchase of computer software
Dividend received

Interest paid

Interest received

Net cash used in investing activities

Cash flows from financing activities

Increase in short-term loan from financial institution
Payment of principal portion of lease liability
Dividend paid

Net cash used in financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Supplemental cash flow information:
Non-cash related transactions
Payables for purchase of assets
Payables for purchase of intagible assets

Increase in dividend payable

Consolidated financial statements

(Unit: Baht)

Separate financial statements

2020

(130,077,705)

(28,449,285)
(7,177,243)
14,019
(5,807,426)
27,337,500
(37,750)

1,418,030

2019

100
(5,107,233)
(15,499,550)
(1,100,000)
(43,352,777)
388,935
(26,690,721)
24,275,000

2,863,321

2020

(130,077,705)

(28,449,285)
(6,782,142)
14,019
(4,123,817)
27,337,500
(37,750)

1,389,958

2019

100
(5,107,233)
(1,000,000)

(15,499,550)
(1,100,000)

(37,980,582)

387,774

(22,044,753)

24,275,000

2,815,436

(142,779,860)

(64,222,925)

(140,729,222)

(55,253,808)

17,000,000
(4,125,484)
(139,415,706)

(147,646,632)

17,000,000
(3,172,039)
(139,415,706)

(147,646,632)

(126,541,190)

(147,646,632)

(125,587,745)

(147,646,632)

(69,048,972) 13,878,757 (73,477,994) 12,657,843
238,018,691 224,139,934 203,487,086 190,829,243
168,969,719 238,018,691 130,009,092 203,487,086
1,927,080 836,466 1,927,080 821,416
966,620 55,148 966,620 55,148
70,021 44,232 70,021 44,232

The accompanying notes are an integral part of the financial statements.
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Business Online Public Company Limited and its subsidiaries
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
For the year ended 31 December 2020

1.1

1.2
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General information
Corporate information

Business Online Public Company Limited (“the Company”) is a public company incorporated
and domiciled in Thailand. Its major shareholders are Advanced Research Group Co., Ltd.,
which is incorporate in Thailand, and CTOS Holdings Sdn Bhd, which is incorporated in
Malaysia. Its principal activity is service provider and developer of local and global financial
information system and as an online and offline business information service provider as
well as consulting service and database management. The registered office of the Company
is at 1023 MS Siam Tower, 28 Floor, Rama Ill Road, Kwang Chong Nonsi, Khet Yannawa,
Bangkok.

Change in major shareholder of the Company

On 28 October 2020, Keppel Communications Pte. Ltd., (“Keppel”), which was a former
major shareholder of the Company, completed the sale of the 197,044,000 shares that it
held in the Company, representing 24.01 percent of the total issued shares of the
Company, to CTOS Holdings Sdn Bhd total 164,101,100 shares, representing 20 percent of
total issued shares of the Company and a director of the Company total 32,942,900 shares,
representing 4.01 percent of total issued shares of the Company. The aggregate purchase

price totals Baht 827.6 million.
Coronavirus disease 2019 Pandemic

The Coronavirus disease 2019 pandemic is adversely impacting most businesses and
industries. This situation may bring uncertainties and have an impact on the environment in
which the group operates. The Group’s management has continuously monitored ongoing
developments and assessed the financial impact in respect of the valuation of assets,
provisions and contingent liabilities, and has used estimates and judgement in respect of
various issues as the situation has evolved.




2.1

2.2

Basis of preparation

The financial statements have been prepared in accordance with Thai Financial Reporting
Standards enunciated under the Accounting Professions Act B.E. 2547 and their
presentation has been made in compliance with the stipulations of the Notification of the
Department of Business Development, issued under the Accounting Act B.E. 2543.

The financial statements in Thai language are the official statutory financial statements of
the Company. The financial statements in English language have been translated from the
Thai language financial statements.

The financial statements have been prepared on a historical cost basis except where
otherwise disclosed in the accounting policies.

Basis of consolidation

a) The consolidated financial statements include the financial statements of Business
Online Public Company Limited (“the Company”) and the following subsidiary
companies (“the subsidiaries”) (collectively as “the Group”):

Country of Percentage of
Company’s name Nature of business incorporation shareholding
2020 2019
Percent Percent
D&B (Thailand) Co., Ltd. Business information service Thailand 99.99 99.99
BOL Digital Co., Ltd. Social business service Thailand 99.99 99.99

b) The Company is deemed to have control over an investee or subsidiaries if it has
rights, or is exposed, to variable returns from its involvement with the investee, and it
has the ability to direct the activities that affect the amount of its return.

c) Subsidiaries are fully consolidated, being the date on which the Company obtains
control, and continue to be consolidated until the date when such control ceases.

d) The financial statements of the subsidiaries are prepared using the same significant
accounting policies as the Company.

e) Material balances and transactions between the Company and its subsidiary
companies have been eliminated from the consolidated financial statements.

f)  Non-controlling interests represent the portion of profit or loss and net assets of the
subsidiaries that are not held by the Company and are presented separately in the
consolidated profit or loss and within equity in the consolidated statement of financial
position.

2.3 The separate financial statements present investments in subsidiaries, joint ventures and

associates under the cost method.
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3. New financial reporting standards
a) Financial reporting standards that became effective in the current year

During the year, the Group has adopted the revised (revised 2019) and new financial
reporting standards and interpretations which are effective for fiscal years beginning on or
after 1 January 2020. These financial reporting standards were aimed at alignment with the
corresponding International Financial Reporting Standards with most of the changes
directed towards clarifying accounting treatment and providing accounting guidance for
users of the standards. The adoption of these financial reporting standards does not have
any significant impact on the Group’s financial statements. However, the new standard

involves changes to key principles, which are summarised below.
Financial reporting standards related to financial instruments

A set of TFRSs related to financial instruments consists of five accounting standards and

interpretations, as follows:

Financial Reporting Standards:
TFRS 7 Financial Instruments: Disclosures

TFRS 9 Financial Instruments

Accounting Standard:

TAS 32 Financial Instruments: Presentation

Financial Reporting Standard Interpretations:
TFRIC 16 Hedges of a Net Investment in a Foreign Operation
TFRIC 19 Extinguishing Financial Liabilities with Equity Instruments

These TFRSs related to financial instruments make stipulations relating to the classification
of financial instruments and their measurement at fair value or amortised cost (taking into
account the type of instrument, the characteristics of the contractual cash flows and the
Company’s business model), calculation of impairment using the expected credit loss
method, and hedge accounting. These include stipulations regarding the presentation and

disclosure of financial instruments.
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The impact of the adoption of these standards on the Group’s financial statements is as
follows:

- Classification and measurement of non-listed equity instruments - The Group has
decided to measure these investments at fair value and classify them as financial
assets at fair value through profit or loss or financial assets at fair value through other

comprehensive income.

- Recognition of expected credit losses - The Group recognises an allowance for
expected credit losses on its debt instruments measured at amortised cost, and it is no

longer necessary for a credit-impaired event to have occurred.

The Group recognised the cumulative effect of the adoption of these financial reporting
standards as an adjustment to the retained earnings and/or other components of
shareholders’ equity as at 1 January 2020, and the comparative information was not

restated.
The cumulative effect of the change is described in Note 4.
TFRS 16 Leases

TFRS 16 supersedes TAS 17 Leases together with related Interpretations. The standard
sets out the principles for the recognition, measurement, presentation and disclosure of
leases, and requires a lessee to recognise assets and liabilities for all leases with a term of

more than 12 months, unless the underlying asset is low value.

Accounting by lessors under TFRS 16 is substantially unchanged from TAS 17. Lessors will

continue to classify leases as either operating or finance leases.

The Group recognised the cumulative effect of the adoption of this Financial reporting
standard as an adjustment to the retained earnings as at 1 January 2020, and the

comparative information was not restated.

The cumulative effect of the change is described in Note 4.
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Accounting Guidance on Temporary Relief Measures for Accounting Alternatives in

Response to the Impact of the COVID-19 Pandemic

The Federation of Accounting Professions announced Accounting Guidance on Temporary
Relief Measures for Accounting Alternatives in Response to the Impact of the COVID-19
Pandemic. Its objectives are to alleviate some of the impact of applying certain financial
reporting standards, and to provide clarification about accounting treatments during the

period of uncertainty relating to this situation.

On 22 April 2020, the Accounting Treatment Guidance was announced in the Royal
Gazette and it is effective for the financial statements prepared for reporting periods ending
between 1 January 2020 and 31 December 2020.

During the period from the first quarter to the third quarter of 2020, the Group elected to
apply the temporary relief measures on accounting alternatives relating to measurement of
expected credit losses using a simplified approach and fair value measurement of non-

listed equity instruments.

In the fourth quarter of 2020, the Group has assessed the financial impacts of the
uncertainties of the COVID-19 Pandemic on the valuation of assets. As a result, in
preparing the financial statements for the year ended 31 December 2020, the Group has
decided to discontinue application of all temporary relief measures on accounting
alternatives and recognised resulting losses, totaling Baht 61 million as loss on change in
fair value of equity instruments designated at fair value through other comprehensive
income in the statement of comprehensive income for the year ended 31 December 2020.
These pertain to a decrease in the fair value of investment in an unquoted equity

instrument.

b) Financial reporting standards that became effective for fiscal years beginning on or

after 1 January 2021

The Federation of Accounting Professions issued a number of revised financial reporting
standards and interpretations, which are effective for fiscal years beginning on or after 1
January 2021. These financial reporting standards were aimed at alignment with the
corresponding International Financial Reporting Standards with most of the changes
directed towards clarifying accounting treatment and providing accounting guidance for

users of the standards.

The management of the Group has evaluated that these standards do not have any

significant impact on the Group’s financial statements in the year when they are adopted.
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Cumulative effects of changes in accounting policies due to the adoption of new
financial reporting standards

As described in Note 3 to the financial statements, during the current year, the Group has
adopted financial reporting standards related to financial instruments and TFRS 16. The
cumulative effect of initially applying these standards is recognised as an adjustment to
retained earnings and/or other components of shareholders’ equity as at 1 January 2020.
Therefore, the comparative information was not restated.

The impacts of changes in accounting policies on the statements of financial position at the

beginning of 2020 due to the adoption of these standards are presented as follows:

(Unit: Thousand Baht)
Consolidated financial statements

The impacts of

Financial
reporting
standards related
31 December to financial 1 January
2019 instruments TFRS 16 2020

Statement of financial position
Assets
Current assets
Short-term investments 19,962 (19,962) - -
Other current financial assets - 19,962 - 19,962
Non-current assets
Other non-current financial assets - 295,491 - 295,491
Other long-term investments 93,655 (93,655) - -
Right-of-use assets - - 32,027 32,027
Other non-current assets 2,472 - (1,635) 837
Liabilities and shareholders’ equity
Current liabilities
Current portion of lease liabilities - - 2,353 2,353
Non-current liabilities
Lease liabilities, net of current portion - - 24,972 24,972
Provision for decommissioning costs - - 3,067 3,067
Deferred tax liabilities - 40,367 - 40,367
Shareholders' equity
Other components of shareholders’

equity (521) 161,469 - 160,948
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4.1

(Unit: Thousand Baht)

Separate financial statements

The impacts of

Financial
reporting
standards related
31 December to financial 1 January
2019 instruments TFRS 16 2020

Statement of financial position
Assets
Current assets
Short-term investments 19,962 (19,962) - -
Other current financial assets - 19,962 - 19,962
Non-current assets
Other non-current financial assets - 295,491 - 295,491
Other long-term investments 93,655 (93,655) - -
Right-of-use assets - - 24,976 24,976
Other non-current assets 1,829 - (1,635) 194
Liabilities and shareholders’ equity
Current liabilities
Current portion of lease liabilities - - 1,811 1,811
Non-current liabilities
Lease liabilities, net of current portion - - 19,199 19,199
Provision for decommissioning costs - - 2,331 2,331
Deferred tax liabilities - 40,367 - 40,367
Shareholders' equity
Other components of shareholders'

equity - 161,469 - 161,469

Financial instruments

Details of the impact on other components of shareholders’ equity as at 1 January 2020 due

to the adoption of financial reporting standards related to financial instruments are

presented as follows:

Fair value measurement of investments in equity instruments
of non-listed companies

Less: Deferred tax liabilities

Impacts on other components of equity due to the adoption of
financial reporting standards related to financial instruments

(Unit: Thousand Baht)
Consolidated/Separate
financial statements

201,836
(40,367)

161,469
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The classifications, measurement basis and carrying values of financial assets in accordance with

TFRS 9 as at 1 January 2020, and with the carrying amounts under the former basis, are as

follows:

(Unit: Thousand Baht)

Consolidated financial statements

The former
carrying
amounts Classification and measurement in accordance with TFRS 9
Fair value through
Fair value other
through profit comprehensive Amortised
or loss income cost Total
Financial assets as at
1 January 2020
Cash and cash equivalents 238,019 - 238,019 238,019
Trade and other receivables 115,874 - 115,874 115,874
Other current financial assets 19,962 - 19,962 19,962
Restricted bank deposits 14,200 - 14,200 14,200
Other non-current financial
assets 93,655 295,491 - 295,491
(Unit: Thousand Baht)
Separate financial statements
The former
carrying
amounts Classification and measurement in accordance with TFRS 9
Fair value through
Fair value other
through profit ~ comprehensive Amortised
or loss income cost Total
Financial assets as at
1 January 2020
Cash and cash equivalents 203,487 - 203,487 203,487
Trade and other receivables 107,581 - 107,581 107,581
Other current financial assets 19,962 - 19,962 19,962
Restricted bank deposits 14,200 - 14,200 14,200
Other non-current financial
assets 93,655 295,491 - 295,491
438,885 295,491 345,230 640,721

Total financial assets

As at 1 January 2020, the Group has not designated any financial liabilities at fair value

through profit or loss.
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4.2 Leases

On adoption of TFRS 16, the Group recognised lease liabilities in relation to leases that
previously classified as operating leases measured at the present value of the remaining
lease payments, discounted using the Group’s incremental borrowing rate as of 1 January
2020. For leases that previously classified as finance leases, the Group recognised the
carrying amount of the lease assets and lease liabilities before transition as right-of-use

assets and lease liabilities, respectively at the date of initial application.

(Unit: Thousand Baht)

Consolidated Separate
financial financial
statements statements
Operating lease commitments as at 31 December 2019 8,527 6,558
Add: Option to extend lease term 26,094 20,061
Less: Deferred interest expenses (7,296) (5,609)
Increase in lease liabilities due to the adoption of TFRS 16 27,325 21,010
Liabilities under finance lease agreements as at
31 December 2019 - -
Lease liabilities as at 1 January 2020 27,325 21,010
Weighted average incremental borrowing rate
(percent per annum) 6.0 6.0
Comprise of:
Current lease liabilities 2,353 1,811
Non-current lease liabilities 24,972 19,199
27,325 21,010

The adjustments of right-of-use assets due to TFRS 16 adoption as at 1 January 2020 are

summarised below.

(Unit: Thousand Baht)

Consolidated Separate
financial financial
statements statements
Buildings and building improvement 32,027 24,976
Total right-of-use assets 32,027 24,976
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5.2

Significant accounting policies
Revenue and expense recognition
Rendering of services

Revenue from maintenance service and revenue from provision of right to access to
the Company’s software and online information is recognised on a straight-line basis over
the period of the contract.

Service income under long-term contracts is recognised over time when service have been
rendered taking into account the stage of completion, measuring based on information
provided by the Group’s engineers or project managers.

The recognised revenue which is not yet due per the contracts has been presented under
the caption of “Accrued income” under trade and other receivables in the statement of
financial position, which is reclassified to trade receivables when the Group’s right to
consideration is unconditional such as upon completion of services and acceptance by the
customer.

The obligation to transfer services to a customer for which the Group has received
consideration (or an amount of consideration is due) from the customer is presented as
“Deferred income” under trade and other payables in the statement of financial position,
which are recognised as revenue when the Company performs under the contract.

Other service revenue is recognised at point in time upon completion of the service.
Interest income

Interest income is calculated using the effective interest method and recognised on an
accrual basis. The effective interest rate is applied to the gross carrying amount of a
financial asset, unless the financial assets subsequently become credit-impaired when it is
applied to the net carrying amount of the financial asset (net of the expected credit loss
allowance).

Finance cost

Interest expense from financial liabilities at amortised cost is calculated using the effective
interest method and recognised on an accrual basis.

Dividends
Dividends are recognised when the right to receive the dividends is established.
Cash and cash equivalents

Cash and cash equivalents consist of cash in hand and at banks, and all highly liquid
investments with an original maturity of three months or less and not subject to withdrawal
restrictions.
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5.3 Investments in subsidiaries, joint ventures and associates

Investments in joint ventures and associates are accounted for in the consolidated financial

statements using the equity method.

Investments in subsidiaries, joint ventures and associates are accounted for in the separate

financial statements using the cost method.
5.4 Building improvement and equipment and depreciation

Building improvement and equipment are stated at cost less accumulated depreciation and
allowance for loss on impairment of assets (if any). Depreciation of building improvement
and equipment is calculated by reference to their costs, on the straight-line basis over the

following estimated useful lives:

Useful lives
Building improvement 5-10 years
Equipment and others 3 - 5years

Depreciation is included in determining income.
No depreciation is provided on building under improvement and assets under installation.

An item of building improvement and equipment is derecognised upon disposal or when no
future economic benefits are expected from its use or disposal. Any gain or loss arising on

disposal of an assetis included in profit or loss when the asset is derecognised.
5.5 Intangible assets

Intangible assets are carried at cost less any accumulated amortisation and any accumulated

impairment losses (if any).

Intangible assets with finite lives are amortised on a systematic basis over the economic
useful life and tested for impairment whenever there is an indication that the intangible
asset may be impaired. The amortisation period and the amortisation method of such
intangible assets are reviewed at least at each financial year end. The amortisation

expense is charged to profit or loss.
A summary of the intangible assets with finite useful lives is as follows:

Useful lives

Computer software 3 -5and 10 years
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5.6

5.7

Related party transactions

Related parties comprise individuals or enterprises that control, or are controlled by, the
Company, whether directly or indirectly, or which are under common control with the
Company.

They also include associated companies and individuals or enterprises which directly or
indirectly own a voting interest in the Company that gives them significant influence over the
Company, key management personnel, directors, and officers with authority in the planning

and direction of the Company’s operations.
Leases

At inception of contract, the Group assesses whether a contract is, or contains, a lease. A
contract is, or contains, a lease if the contract conveys the right to control the use of an

identified asset for a period of time in exchange for consideration.

The Group as a lessee

Accounting policies adopted since 1 January 2020

The Group applied a single recognition and measurement approach for all leases, except
for short-term leases and leases of low-value assets. At the commencement date of the
lease (i.e. the date the underlying asset is available for use), the Group recognises right-of-
use assets representing the right to use underlying assets and lease liabilities based on

lease payments.
Right-of-use assets

Right-of-use assets are measured at cost, less any accumulated depreciation, any
accumulated impairment losses, and adjusted for any remeasurement of lease liabilities.
The cost of right-of-use assets includes the amount of lease liabilities initially recognised,
initial direct costs incurred, and lease payments made at or before the commencement date

of the lease less any lease incentives received.

Depreciation of right-of-use assets are calculated by reference to their costs, on the

straight-line basis over the shorter of their estimated useful lives and the lease term.
Building and building improvement 10 years

If ownership of the leased asset is transferred to the Group at the end of the lease term or
the cost reflects the exercise of a purchase option, depreciation is calculated using the

estimated useful life of the asset.
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Lease liabilities

Lease liabilities are measured at the present value of the lease payments to be made over
the lease term. The lease payments include fixed payments less any lease incentives
receivable, variable lease payments that depend on an index or a rate, and amounts
expected to be payable under residual value guarantees. Moreover, the lease payments
include the exercise price of a purchase option reasonably certain to be exercised by the
Group and payments of penalties for terminating the lease, if the lease term reflects the
Group exercising an option to terminate. Variable lease payments that do not depend on an
index or a rate are recognised as expenses in the period in which the event or condition that

triggers the payment occurs.

The Group discounted the present value of the lease payments by the interest rate implicit
in the lease or the Group’s incremental borrowing rate. After the commencement date, the
amount of lease liabilities is increased to reflect the accretion of interest and reduced for the
lease payments made. In addition, the carrying amount of lease liabilities is remeasured if
there is a change in the lease term, a change in the lease payments or a change in the

assessment of an option to purchase the underlying asset.
Short-term leases and leases of low-value assets

A lease that has a lease term less than or equal to 12 months from commencement date or
a lease of low-value assets is recognised as expenses on a straight-line basis over the

lease term.

Accounting policies adopted before 1 January 2020

Leases of equipment which transfer substantially all the risks and rewards of ownership are
classified as finance leases. Finance leases are capitalised at the lower of the fair value of
the leased assets and the present value of the minimum lease payments. The outstanding
rental obligations, net of finance charges, are included in long-term payables, while the
interest element is charged to profit or loss over the lease period. The assets acquired

under finance leases is depreciated over the useful life of the assets.

Leases of equipment which do not transfer substantially all the risks and rewards of
ownership are classified as operating leases. Operating lease payments are recognised as

an expense in profit or loss on a straight line basis over the lease term.

In cases where assets are sold and then leased back, whereby the transaction is a kind of
finance lease, any excess of sales proceeds over the carrying amount of the assets is

recorded as deferred revenue and amortised over the lease term.
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5.8

5.9

Foreign currencies

The consolidated and separate financial statements are presented in Baht, which is also

and measured using the Company’s functional currency.

Transactions in foreign currencies are translated into Baht at the exchange rate ruling at the
date of the transaction. Monetary assets and liabilities denominated in foreign currencies

are translated into Baht at the exchange rate ruling at the end of reporting period.
Gains and losses on exchange are included in determining income.
Allowance for impairment of non-financial assets

At the end of each reporting period, the Group performs impairment reviews in respect of
the building improvement and equipment, right-of-use asset and other intangible assets
whenever events or changes in circumstances indicate that an asset may be impaired. An
impairment loss is recognised when the recoverable amount of an asset, which is the higher
of the asset’s fair value less costs to sell and its value in use, is less than the carrying
amount. In determining value in use, the estimated future cash flows are discounted to their
present value using a pre-tax discount rate that reflects current market assessments of the
time value of money and the risks specific to the asset. In determining fair value less costs
to sell, an appropriate valuation model is used. These calculations are corroborated by a
valuation model that, based on information available, reflects the amount that the Company
could obtain from the disposal of the asset in an arm’s length transaction between

knowledgeable, willing parties, after deducting the costs of disposal.
An impairment loss is recognised in profit or loss.

In the assessment of asset impairment if there is any indication that previously recognised
impairment losses may no longer exist or may have decreased, the Group estimates the
asset’s recoverable amount. A previously recognised impairment loss is reversed only if there
has been a change in the assumptions used to determine the asset’s recoverable amount since
the last impairment loss was recognised. The increased carrying amount of the asset
attributable to a reversal of an impairment loss shall not exceed the carrying amount that would
have been determined had no impairment loss been recognised for the asset in prior years.

Such reversal is recognised in profit or loss.
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5.10

5.11

5.12
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Employee benefits
Short-term employee benefits

Salaries, wages, bonuses and contributions to the social security fund are recognised as

expenses when incurred.
Post-employment benefits
Defined contribution plans

The Company, its subsidiaries and their employees have jointly established a provident fund.
The fund is monthly contributed by employees and by the Company and the subsidiaries. The
fund’s assets are held in a separate trust fund and the Company’s and its subsidiaries’

contributions are recognised as expenses when incurred.
Defined benefit plans

The Group has obligations in respect of the severance payments it must make to
employees upon retirement under labor law. The Group treats these severance payment

obligations as a defined benefit plan.

The obligation under the defined benefit plan is determined by a professionally qualified

independent actuary based on actuarial techniques, using the projected unit credit method.

Actuarial gains and losses arising from defined benefit plans are recognised immediately in

other comprehensive income.

Past service costs are recognised in profit or loss on the earlier of the date of the plan
amendment or curtailment and the date that the Group recognises restructuring-related

costs.
Provision for decommissioning costs

The Group recognises a provision for decommissioning costs, where an obligation exists.
The estimated amount of the eventual costs relating to the decommissioning is discounted
to its present value. The decommissioning costs are included in right-of-use assets and
depreciated on a straight-line basis over the expected period of the decommissioning. The
Group recognised provision for decommissioning costs is based on decommissioning costs
which involves various assumptions, such as decommissioning period, future inflation rate
and discount rate.

Provisions

Provisions are recognised when the Group has a present obligation as a result of a past
event, it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation, and a reliable estimate can be made of the amount of the

obligation.




5.13

5.14

Income tax

Income tax expense represents the sum of corporate income tax currently payable and

deferred tax.
Current tax

Current income tax is provided in the accounts at the amount expected to be paid to the

taxation authorities, based on taxable profits determined in accordance with tax legislation.
Deferred tax

Deferred income tax is provided on temporary differences between the tax bases of assets
and liabilities and their carrying amounts at the end of each reporting period, using the tax

rates enacted at the end of the reporting period.

The Group recognises deferred tax liabilities for all taxable temporary differences while they
recognise deferred tax assets for all deductible temporary differences and tax losses
carried forward to the extent that it is probable that future taxable profit will be available
against which such deductible temporary differences and tax losses carried forward can be

utilised.

At each reporting date, the Group reviews and reduces the carrying amount of deferred tax
assets to the extent that it is no longer probable that sufficient taxable profit will be available

to allow all or part of the deferred tax asset to be utilised.

The Group records deferred tax directly to shareholders’ equity if the tax relates to items

that are recorded directly to shareholders’ equity.
Financial instruments

Accounting policies adopted since 1 January 2020

The Group initially measures financial assets at its fair value plus, in the case of financial
assets that are not measured at fair value through profit or loss, transaction costs. However,
trade receivables, that do not contain a significant financing component are measured at

the transaction price as disclosed in the accounting policy relating to revenue recognition.
Classification and measurement of financial assets

Financial assets are classified, at initial recognition, as to be subsequently measured at
amortised cost, fair value through other comprehensive income (FVOCI), or fair value
through profit or loss (FVTPL). The classification of financial assets at initial recognition is
driven by the Group’s business model for managing the financial assets and the contractual

cash flows characteristics of the financial assets.
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Financial assets at amortised cost

The Group measures financial assets at amortised cost if the financial asset is held in order
to collect contractual cash flows and the contractual terms of the financial asset give rise on
specified dates to cash flows that are solely payments of principal and interest on the

principal amount outstanding.

Financial assets at amortised cost are subsequently measured using the effective interest
rate (EIR) method and are subject to impairment. Gains and losses are recognised in profit

or loss when the asset is derecognised, modified or impaired.
Financial assets at FVOCI (debt instruments)

The Group measures financial assets at FVOCI if the financial asset is held to collect
contractual cash flows and selling and the contractual terms of the financial asset give rise
on specified dates to cash flows that are solely payments of principal and interest on the

principal amount outstanding.

Interest income, foreign exchange revaluation and impairment losses or reversals are
recognised in profit or loss and computed in the same manner as for financial assets
measured at amortised cost. The remaining fair value changes are recognised in other
comprehensive income. Upon derecognition, the cumulative fair value change recognised in

other comprehensive income is recycled to profit or loss.
Financial assets designated at FVOCI (equity instruments)

Upon initial recognition, the Group can elect to irrevocably classify its equity investments
which are not held for trading as equity instruments designated at FVOCI. The classification

is determined on an instrument-by-instrument basis.

Gains and losses recognised in other comprehensive income on these financial assets are

never recycled to profit or loss.

Dividends are recognised as other income in profit or loss, except when the dividends
clearly represent a recovery of part of the cost of the financial asset, in which case, the

gains are recognised in other comprehensive income.

Equity instruments designated at FVOCI are not subject to impairment assessment.
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Financial assets at FVTPL

Financial assets measured at FVTPL are carried in the statement of financial position at fair

value with net changes in fair value recognised in profit or loss.

These financial assets include derivatives, security investments held for trading, equity
investments which the Group has not irrevocably elected to classify at FVOCI and financial

assets with cash flows that are not solely payments of principal and interest.
Dividends on listed equity investments are recognised as other income in profit or loss.
Classification and measurement of financial liabilities

Except for derivative liabilities, at initial recognition the Group’s financial liabilities are
recognised at fair value net of transaction costs and classified as liabilities to be
subsequently measured at amortised cost using the EIR method. Gains and losses are
recognised in profit or loss when the liabilities are derecognised as well as through the EIR
amortisation process. In determining amortised cost, the Group takes into account any
discounts or premiums on acquisition and fees or costs that are an integral part of the EIR.

The EIR amortisation is included in finance costs in profit or loss.
Derecognition of financial instruments

A financial asset is primarily derecognised when the rights to receive cash flows from the
asset have expired or have been transferred and either the Group has transferred
substantially all the risks and rewards of the asset, or the Group has neither transferred nor
retained substantially all the risks and rewards of the asset, but has transferred control of

the asset.

A financial liability is derecognised when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the
same lender on substantially different terms, or the terms of an existing liability are
substantially modified, such an exchange or modification is treated as the derecognition of
the original liability and the recognition of a new liability. The difference in the respective

carrying amounts is recognised in profit or loss.
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Impairment of financial assets

The Group recognises an allowance for expected credit losses (ECLs) for all debt
instruments not held at FVTPL. ECLs are based on the difference between the contractual
cash flows due in accordance with the contract and all the cash flows that the Group
expects to receive, discounted at an approximation of the original effective interest rate. The
expected cash flows will include cash flows from the sale of collateral held or other credit

enhancements that are integral to the contractual terms.

For credit exposures for which there has not been a significant increase in credit risk since
initial recognition, ECLs are provided for credit losses that result from default events that
are possible within the next 12-months (a 12-month ECL). For those credit exposures for
which there has been a significant increase in credit risk since initial recognition, a loss
allowance is required for credit losses expected over the remaining life of the exposure (a
lifetime ECL).

The Group considers a significant increase in credit risk to have occurred when contractual
payments are more than 30 days past due, and considers a financial asset in default when
contractual payments are 90 days past due. However, in certain cases, the Group may also
consider a financial asset to have a significant increase in credit risk and to be in default

using other internal or external information, such as credit rating of issuers.

For trade receivables, the Group applies a simplified approach in calculating ECLs.
Therefore, the Group does not track changes in credit risk, but instead recognises a loss
allowance based on lifetime ECLs at each reporting date. It is based on its historical credit
loss experience and adjusted for forward-looking factors specific to the debtors and the

economic environment.

A financial asset is written off when there is no reasonable expectation of recovering the

contractual cash flows.
Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the
statement of financial position if there is a currently enforceable legal right to offset the
recognised amounts and there is an intention to settle on a net basis, to realise the assets

and settle the liabilities simultaneously.
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5.15

Accounting policies adopted before 1 January 2020

Trade accounts receivable

Trade accounts receivable are stated at the net realisable value. Allowance for doubtful
accounts is provided for the estimated losses that may be incurred in collection of receivables.

The allowance is generally based on collection experience and analysis of debt aging.
Investments

Investments in non-marketable equity securities, which the Company classifies as other

investments, are stated at cost net of allowance for loss on diminution in value (if any).
Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between buyer and seller (market participants) at the measurement
date. The Group applies a quoted market price in an active market to measure their assets
and liabilities that are required to be measured at fair value by relevant financial reporting
standards. Except in case of no active market of an identical asset or liability or when a
quoted market price is not available, the Group measures fair value using valuation
technique that are appropriate in the circumstances and maximises the use of relevant
observable inputs related to assets and liabilities that are required to be measured at fair

value.

All assets and liabilities for which fair value is measured or disclosed in the financial
statements are categorised within the fair value hierarchy into three levels based on

categories of input to be used in fair value measurement as follows:

Level 1 Use of quoted market prices in an observable active market for such assets or
liabilities

Level 2 Use of other observable inputs for such assets or liabilities, whether directly or
indirectly

Level 3 Use of unobservable inputs such as estimates of future cash flows

At the end of each reporting period, the Group determines whether transfers have occurred
between levels within the fair value hierarchy for assets and liabilities held at the end of the

reporting period that are measured at fair value on a recurring basis.
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6. Significant accounting judgements and estimates

The preparation of financial statements in conformity with financial reporting standards at
times requires management to make subjective judgements and estimates regarding
matters that are inherently uncertain. These judgements and estimates affect reported
amounts and disclosures; and actual results could differ from these estimates. Significant

judgements and estimates are as follows:
Long-term service contracts

The Group recognises service income under long-term contracts taking into account the stage
of completion of service contract activities, when the outcome of a service contract can be
estimated reliably. The stage of completion is determined based on services performed to date
as a percentage of total services to be performed by the project management. The
management is required to make judgement and estimate the stage of completion based on

past experience and information obtained from the project management.
Estimated project costs for long-term contracts

The Group estimates project costs of long-term contracts based on the nature of the
project, taking into account the volume and value of equipment to be used in the project
and other expenses to be incurred to complete the service, including the trend of the
changes in the costs of the equipment and other expenses. The estimates are reviewed
regularly or when actual costs differ significantly from the figures used in the original

estimates.
Provision for delay penalty

The management applied judgement in estimating the provision for delay penalty to be
realised on each long-term service contract based on the probability of occurrence. The
management believed that the provision made would be sufficient as at the end of the

reporting period. However, actual results could differ from the estimates.
Leases

Determining the lease term with extension and termination options - The Group as a

lessee

In determining the lease term, the management is required to exercise judgement in
assessing whether the Group is reasonably certain to exercise the option to extend or
terminate the lease considering all relevant facts and circumstances that create an

economic incentive for the Group to exercise either the extension or termination option.
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Estimating the incremental borrowing rate - The Group as a lessee

The Group cannot readily determine the interest rate implicit in the lease, therefore, the
management is required to exercise judgement in estimating its incremental borrowing rate
(IBR) to discount lease liabilities. The IBR is the rate of interest that the Group would have
to pay to borrow over a similar term, and with a similar security, the funds necessary to
obtain an asset of a similar value to the right-of-use asset in a similar economic

environment.
Allowance for expected credit losses of trade receivables

In determining an allowance for expected credit losses of trade receivables, the
management needs to make judgement and estimates based upon, among other things,
past collection history, aging profile of outstanding debts and the forecast economic
condition for groupings of various customer segments with similar credit risks. The Group’s
historical credit loss experience and forecast economic conditions may also not be

representative of whether a customer will actually default in the future.
Fair value of financial instruments

In determining the fair value of financial instruments recognised in the statement of financial
position that are not actively traded and for which quoted market prices are not readily
available, the management exercise judgement, using a variety of valuation techniques and
models. The input to these models is taken from observable markets, and includes
consideration of credit risk, liquidity, correlation and longer-term volatility of financial
instruments. Change in assumptions about these factors could affect the fair value recognised

in the statement of financial position and disclosures of fair value hierarchy.
Deferred tax assets

Deferred tax assets are recognised for deductible temporary differences and unused tax
losses to the extent that it is probable that taxable profit will be available against which the
temporary differences and losses can be utilised. Significant management judgement is
required to determine the amount of deferred tax assets that can be recognised, based

upon the likely timing and level of estimate future taxable profits.
Post-employment benefits under defined benefit plans

The obligation under the defined benefit plan is determined based on actuarial techniques.
Such determination is made based on various assumptions, including discount rate, future

salary increase rate, mortality rate and staff turnover rate.
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7. Related party transactions

During the years, the Group had significant business transactions with related parties. Such
transactions, which are summarised below, arose in the ordinary course of business and
were concluded on commercial terms and bases agreed upon between the Group and

those related parties.

(Unit: Million Baht)

Consolidated Separate
financial statements financial statements Pricing policy
2020 2019 2020 2019

Transactions with subsidiaries

(eliminated from the consolidated financial statements)
Service income - - 10 10 Market price, Mutually agreed prices
as stipulated in the agreements
Cost of services - - 3 3 Market price, Mutually agreed prices
as stipulated in the agreements

Transactions with associated company

Dividend income - - 1 1 At the declared rate

Transactions with related parties

Service income 37 38 36 38 Market price, Cost plus margin,
Mutually agreed prices as
stipulated in the agreements

Service fee expenses 13 19 12 16 Market price, Mutually agreed prices
as stipulated in the agreements

Cost of services 7 10 3 6 Market price, Mutually agreed prices
as stipulated in the agreements

Purchase of equipment 2 9 2 4 Market price

Dividend income 26 23 26 23 At the declared rate

As at 31 December 2020 and 2019, the balances of accounts between the Group and those

related companies are as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2020 2019 2020 2019
Trade and other receivables -
related parties (Note 10)
Subsidiaries - - 1,232 3,240
Related companies (Common
shareholders and/or directors) 13,803 7,235 9,820 4,284
Total trade and other receivables -
related parties 13,803 7,235 11,052 7,524
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(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2020 2019 2020 2019
Trade and other payables -
related parties (Note 20)
Subsidiaries - - 666 -
Related companies (Common
shareholders and/or directors) 6,567 6,784 6,517 10,455
Amount due to the director - 504 - 504
Total trade and other payables -
related parties 6,567 7,288 7,183 10,959

Directors and management’s benefits

During the years ended 31 December 2020 and 2019, the Group had employee benefit

expenses payable to their directors and management as below.

(Unit: Million Baht)

Consolidated Separate
financial statements financial statements
2020 2019 2020 2019
Short-term employee benefits 14.6 25.6 14.6 25.6
Post-employment benefits 0.6 0.5 0.5 0.4
Total 15.2 26.1 15.1 26.0

Cash and cash equivalents

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2020 2019 2020 2019
Cash 179 127 149 97
Bank deposits 168,791 237,892 129,860 203,390
Total 168,970 238,019 130,009 203,487

As at 31 December 2020, bank deposits carried interests between 0.15 and 0.40 percent

per annum (2019: between 0.10 and 1.45 percent per annum).
Short-term investments

As at 31 December 2019, the Company had investment in bill of exchange of Baht 19.96
million which carried interest at 5.0 percent per annum and due for redemption within
January 2020.
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10. Trade and other receivables
(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2020 2019 2020 2019
Trade receivables - related parties
Aged on the basis of due dates
Not yet due 3,023 3,013 3,629 5,628
Past due
Up to 3 months 3,410 - 3,410 -
Total trade receivables - related parties 6,433 3,013 7,039 5,628
Trade receivables - unrelated parties
Aged on the basis of due dates
Not yet due 55,018 26,283 54,641 19,781
Past due
Up to 3 months 29,555 7,976 29,220 7,795
3 - 6 months 1,528 2,345 1,528 2,345
6 - 12 months 826 - 826 -
Total trade receivables - unrelated parties 86,927 36,604 86,215 29,921
Less: Allowance for expected credit losses
(2019: Allowance for doubtful accounts) (5,487) (2,345) (5,487) (2,345)
Total trade receivables - unrelated parties - net 81,440 34,259 80,728 27,576
Total trade receivables - net 87,873 37,272 87,767 33,204
Other receivables
Other receivables - unrelated parties - 1 - 1
Accrued income - related parties 6,704 4,117 2,357 1,219
Accrued income - unrelated parties 38,418 64,434 37,771 61,911
Prepaid expense - related parties 666 105 1,656 677
Prepaid expense - unrelated parties 3,273 12,842 2,963 10,569
Total other receivables 49,061 81,499 44,747 74,377
Less: Allowance for expected credit losses
(2019: Allowance for doubtful accounts) (6,463) (2,897) (3,566) -
Total other receivables - net 42,598 78,602 41,181 74,377
Total trade and other receivables - net 130,471 115,874 128,948 107,581
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12.

13.

Movements of allowance for expected credit losses of trade receivables for the year ended

31 December 2020 are summarised below.
(Unit: Thousand Baht)

Consolidated Separate

financial financial
statements statements
As at 1 January 2020 5,242 2,345
Provision for expected credit losses 6,708 6,708
As at 31 December 2020 11,950 9,053

Other current financial assets

As at 31 December 2020, the Company had investment in 6 months fixed deposits of Baht

150 million which carried interests of 0.30 - 0.55 percent per annum.
Restricted banks deposits

As at 31 December 2020, the Company pledged fixed deposits at banks of approximately
Baht 14.20 million (2019: Baht 14.20 million) with two banks to secure bank overdrafts and
letter of guarantees issued by the banks on behalf of the Company in respect of the
purchase of goods and services as required in the ordinary course of business of the

Company.
Other non-current financial assets

As at 31 December 2020, other non-current financial assets consisted of investments in
non-listed companies designated at fair value through other comprehensive income as follows:

Consolidated/Separate financial statements

Paid up Shareholding Cost Fair Dividend received during
Company’s name business Relation share capital percentage value value the year
2020 2019
(Thousand (%) (Thousand  (Thousand (Thousand (Thousand
Baht) Baht) Baht) Baht) Baht)
National Credit Credit information provider Direct holding
Bureau Co., Ltd. 250,000 12.25 27,864 302,330 26,338 23,275
Ecartstudio Co., Ltd.  Designing, developing, Direct holding
consulting for Web-Based
Applications 15,831 16.71 62,273 950 -
Peer Power Co., Ltd. Fintech business Direct holding 19,270 10.00 18,588 18,755 -
Al Lab Co., Ltd. Artificial Intelligence Direct holding
Technology 2,000 19.00 380 150 -
Creden Asia Co., Ltd. Data management, providing Direct holding
an electronic know your
customer (e-KYC)
technology and eSignature
services 1,405 10.00 13,000 13,000 -
122,105 335,185 26,338 23,275
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Movements in other non-current financial assets during the year ended 31 December 2020

are summarised below.

(Unit: Thousand Baht)
Consolidated/Separate
financial statements

Balance as at 1 January 2020 -
Reclassification from adoption of financial reporting standard

related to financial instruments 93,655
Adjustment from adoption of financial reporting standards

related to financial instruments 201,836
Balance as at 1 January 2020 - as restated (Note 4) 295,491
Add: Increase during the year - at cost 28,450
Gain on change in fair value of investments 11,244
Balance as at 31 December 2020 335,185

Peer Power Company Limited

On 17 December 2019, the Company’s Board of Directors Meeting No.6/2019 passed a
resolution to approve an additional investment in Peer Power Company Limited. The
Company made additional investment by purchasing ordinary shares from existing
shareholder of 43,700 ordinary shares at a price of Baht 140 per share, totaling Baht 6.12

million. The Company paid for the share subscription on 21 January 2020.

On 3 January 2020, the Extraordinary General Meeting of the shareholders of Peer Power
Company Limited had passed a resolution to approve an increase in registered share
capital from Baht 14.90 million (1,490,000 ordinary shares of Baht 10 each) to Baht 19.27
million (1,640,000 ordinary shares of Baht 10 each and 287,000 preferred shares of Baht 10
each) through the issuance of 150,000 new ordinary shares and 287,000 preferred shares
of Baht 10 each. After the increase in registered share capital, the Company still holds

10 percent shareholding interest in Peer Power Company Limited.
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14.

Ecartstudio Co., Ltd.

On 21 April 2020, the meeting of the Extraordinary General Meeting of the shareholders of
Ecartstudio Co., Ltd. had passed a resolution to approve an increase in registered share
capital from Baht 14.61 million (1,461,219 ordinary shares of Baht 10 each) to Baht 15.83
million (1,583,119 ordinary shares of Baht 10 each) through the issuance of 121,900 new
ordinary shares of Baht 10 each. The Company made additional investment in the 88,031
newly issued ordinary shares of such company at a price of Baht 106 per share, totaling
Baht 9.33 million which resulted in the increase in percentage of shareholding in Ecartstudio
Co., Ltd. from 12.08 percent to 16.71 percent. The Company paid for the share
subscription on 27 April 2020.

Creden Asia Co., Ltd

On 12 May 2020, the Company’s Board of Directors Meeting No. 3/2020 passed a
resolution to approve an investment of 10 percent of shareholding in Creden Asia Co., Ltd.,
the Company made investment in the 1,405 newly issued shares of such company at a
price of Baht 9,252.67 per share, totaling Baht 13 million. The Company paid for the share
subscription on 29 July 2020. Such company is principally engaged in data management,

providing an electronic know your customer (e-KYC) technology and eSignature services.

Investments in subsidiaries

Details of investments in subsidiaries as presented in the separate financial statements are

as follows:
(Unit: Thousand Baht)
Shareholding Dividend received
Company’s name Paid-up capital percentage Cost during the year
2020 2019 2020 2019 2020 2019 2020 2019
(%) (%)
D&B (Thailand) Co., Ltd. 2,000 2,000 99.99 99.99 2,000 2,000
BOL Digital Co., Ltd. 30,000 30,000 99.99 99.99 30,000 30,000

32,000 32,000

BOL Digital Company Limited

On 7 May 2018, the meeting of the Company’s Board of Directors passed resolutions to
approve an increase in the registered share capital of BOL Digital Company Limited (“the
subsidiary”) from Baht 15 million (1,500,000 ordinary shares of Baht 10) to Baht 30 million
(3,000,000 ordinary shares of Baht 10) through the issuance of 1,500,000 new ordinary
shares of Baht 10 each in which the Company will hold 99.99 percent shareholding interest
in BOL Digital Company Limited. On 24 May 2018, the Company fully paid for the share
subscription. The subsidiary registered the share capital increase with the Ministry of

Commerce on 31 May 2018.
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D&B (Thailand) Co., Ltd.

On 18 December 2019, the meeting of the Company’s Board of Directors passed

resolutions to approve an increase in the registered share capital of D&B (Thailand) Co.,
Ltd. (“the subsidiary”) from Baht 1 million (100,000 ordinary shares of Baht 10) to Baht 5
million (500,000 ordinary shares of Baht 10) through the issuance of 400,000 new ordinary
shares of Baht 10 each in which the Company will hold 99.99 percent shareholding interest
in D&B (Thailand) Co., Ltd. On 7 January 2019, the Company fully paid for the share
subscription. The subsidiary registered the share capital increase with the Ministry of

Commerce on 8 January 2019.

15.

Investment in associated company

15.1 Details of associate:

Company’s name

Consolidated

financial statements

(Unit: Thousand Baht)
Separate

financial statements

Country of Percentage of Carrying amount based

Nature of business  incorporation shareholding on equity method

Carrying amount based

on cost method

Abiks Development

Co., Ltd.

020 019

2020 2019

(%) (%)

Property Thailand

Development 20 20 30,560 31,215

2020 2019

30,000 30,000

15.2 Share of comprehensive income and dividend received

During the years, the Company has recognised its share of profit from investment in

associated company in the consolidated financial statements and dividend income in the

separate financial statements as follows:

Consolidated
financial statements

(Unit: Thousand Baht)
Separate
financial statements

Share of profit from
investment in associate

Company’s name during the years

Dividend received
during the years

Abiks Development Co., Ltd.

292 o

2020 2019

345 372

2020 2019

1,000 1,000
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15.3 Summarised financial information about material associate

Summarised information about financial position

(Unit: Thousand Baht)
Abiks Development Co., Ltd.

2020 2019

Current assets 36,728 39,797
Non-current assets 116,273 116,560
Current liabilities (201) (282)
Net assets 152,800 156,075
Shareholding percentage 20% 20%
Share of net assets 30,560 31,215
Elimination entries - -

30,560 31,215

Carrying amounts of associate based on equity method

Summarised information about comprehensive income

(Unit: Thousand Baht)

For the years ended

31 December

2020 2019
Revenue 2,777 2,982
Profit 1,726 1,858

16. Investment in joint venture

16.1 Details of investment in joint venture:

(Unit: Thousand Baht)
Consolidated Separate

financial statements financial statements

Shareholding Carrying amounts Carrying amounts

Joint ventures Nature of business percentage based on equity method based on cost method
2020 2019 2020 2019 2020 2019
(%) (%)
Business Information  Provision of services by
Co., Ltd. providing system with
making decision tools 50 50 12,217 14,722 15,500 15,500

On 17 September 2019, the Company and CRIF S.p.A jointly established Business
Information Company Limited (“Joint venture”) in Vietnam. Such company has a registered

share capital of USD 1 million in which the Company held a 50 percent interest.
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16.2 Share of comprehensive income and dividend received

During the year, the Company recognised its share of comprehensive income from
investment in the joint venture in the consolidated financial statements and dividend income

in the separate financial statements as follows:

(Unit: Thousand Baht)
Consolidated Separate

financial statements financial statements

Share of other comprehensive

Share of loss from investments income from investments in Dividend received
Joint ventures in joint venture during the year joint venture during the year during the year
2020 2019 2020 2019 2020 2019
Business Information
Co., Ltd. (2,588) (257) 83 (520)

16.3 Summarised financial information about joint venture
Summarised information about financial position

(Unit: Thousand Baht)

2020 2019

Business Information Co., Ltd.

Cash and cash equivalents 24,052 29,389
Other current assets 419 177
Non-current assets 88 122
Other current liabilities (125) (243)
Net assets 24,434 29,445
Shareholding percentage 50% 50%
Share of net assets 12,217 14,722
Elimination entries - 3
Carrying amounts of joint venture based on equity method 12,217 14,722

Summarised information about comprehensive income

(Unit: Thousand Baht)

2020 2019

Business Information Co., Ltd.

Other income 22 3
Interest expenses (94) (31)
Administration expenses (5,104) (485)
Profit (loss) (5,176) (513)
Other comprehensive income - -
Total comprehensive income (5,176) (513)
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17. Building improvement and equipment

(Unit: Thousand Baht)

Consolidated financial statements

Building Office Computer and Assets under

improvement equipment equipment Vehicle installation Total
Cost:
1 January 2019 20,650 15,336 100,223 14,375 346 150,930
Additions 1,782 3,630 18,116 - 20,497 44,025
Disposals (20,577) (8,862) (34,654) - - (64,093)
Transfer in (out) 11,535 - - - (11,535) -
31 December 2019 13,390 10,104 83,685 14,375 9,308 130,862
Additions 773 113 3,933 - 3,449 8,268
Disposals - - (3,462) - - (3,462)
Transfer in (out) 10,571 1,839 - - (12,410) -
31 December 2020 24,734 12,056 84,156 14,375 347 135,668
Accumulated depreciation:
1 January 2019 20,395 11,224 93,759 3,356 - 128,734
Depreciation for the year 262 1,271 7,919 2,874 - 12,326
Depreciation on disposals (20,354) (6,760) (34,643) - - (61,757)
31 December 2019 303 5,735 67,035 6,230 - 79,303
Depreciation for the year 2,467 1,375 8,562 2,875 - 15,279
Depreciation on disposals - - (3,460) - - (3,460)
31 December 2020 2,770 7,110 72,137 9,105 - 91,122
Allowance for impairment loss:
1 January 2019 - 1,815 46 - - 1,861
Decrease during the year - (1,815) (46) - - (1,861)
31 December 2019 - - - - - -
31 December 2020 - - - - - -
Net book value:
31 December 2019 13,087 4,369 16,650 8,145 9,308 51,559
31 December 2020 21,964 4,946 12,019 5,270 347 44,546
Depreciation for the year
2019 (Baht 7.8 million included in services cost, and the remaining balance in administrative expenses) 12,326
2020 (Baht 8.5 million included in services cost, and the remaining balance in administrative expenses) 15,279
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(Unit: Thousand Baht)

Separate financial statements

Building Office Computer and Assets under

improvement equipment equipment Vehicle installation Total
Cost:
1 January 2019 20,577 14,985 96,229 14,375 290 146,456
Additions 1,782 3,198 16,526 - 17,132 38,638
Disposals (20,577) (8,832) (34,644) - - (64,053)
Transfer in (out) 8,115 - - - (8,115) -
31 December 2019 9,897 9,351 78,111 14,375 9,307 121,041
Additions 773 113 3,553 - 3,449 7,888
Disposals - - (3,462) - - (3,462)
Transfer in (out) 10,571 1,839 - - (12,410) -
31 December 2020 21,241 11,303 78,202 14,375 346 125,467
Accumulated depreciation:
1 January 2019 20,322 11,032 90,181 3,356 - 124,891
Depreciation for the year 211 1,229 7,081 2,874 - 11,395
Depreciation on disposals (20,354) (6,740) (34,634) - - (61,728)
31 December 2019 179 5,521 62,628 6,230 - 74,558
Depreciation for the year 2,125 1,261 7,802 2,875 - 14,063
Depreciation on disposals - - (3,460) - - (3,460)
31 December 2020 2,304 6,782 66,970 9,105 - 85,161
Allowance for impairment loss:
1 January 2019 - 1,806 44 - - 1,850
Decrease during the year - (1,806) (44) - - (1,850)
31 December 2019 - - - - - -
31 December 2020 - - - - - -
Net book value:
31 December 2019 9,718 3,830 15,483 8,145 9,307 46,483
31 December 2020 18,937 4,521 11,232 5,270 346 40,306
Depreciation for the year
2019 (Baht 7.1 million included in services cost, and the remaining balance in administrative expenses) 11,395
2020 (Baht 7.8 million included in services cost, and the remaining balance in administrative expenses) 14,063

As at 31 December 2020, certain equipment items have been fully depreciated but are still

in use. The gross carrying amount before deducting accumulated depreciation of those

assets amounted to approximately Baht 60.56 million (the Company only: Baht 59.47

million) (2019: Baht 57.28 million (the Company only: Baht 56.89 million)).
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18. Intangible assets

The net book value of intangible assets as at 31 December 2020 and 2019 is presented

below.

(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements

Software Software

Computer under Computer under

software development Total software development Total
31 December 2020
Cost 162,587 6,178 168,765 140,266 5,274 145,540
Less: Accumulated amortisation (129,861) - (129,861) (115,221) - (115,221)
Net book value 32,726 6,178 38,904 25,045 5,274 30,319
31 December 2019
Cost 150,976 11,071 162,047 129,534 10,970 140,504
Less: Accumulated amortisation (115,585) - (115,585) (106,289) - (106,289)
Net book value 35,391 11,071 46,462 23,245 10,970 34,215

A reconciliation of the net book value of intangible assets for the years 2020 and 2019 is

presented below.

Consolidated

financial statements

(Unit: Thousand Baht)
Separate

financial statements

2020 2019 2020 2019
Net book value at beginning of year 46,462 36,358 34,215 24,357
Acquisition of computer software 1,711 15,349 933 10,530
Acquisition of computer software under
development 5,007 9,483 4,103 9,725
Amortisation charged for the year (14,276) (14,728) (8,932) (10,397)
38,904 46,462 30,319 34,215

Net book value at end of year
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19. Short-term loans from financial institutions

(Unit: Thousand Baht)

Consolidated Separate
Interest rate financial statements financial statements
(percent per annum) 2020 2019 2020 2019
Short-term loans from financial BIBOR+2.75%
institutions 17,000 - 17,000 -
Total 17,000 - 17,000 -

Short-term loan from a financial institution is secured by the pledge of accounts receivable.

20. Trade and other payables

(Unit: Thousand Baht)

Consolidated Separate

financial statements financial statements

2020 2019 2020 2019
Trade payables - related parties 363 351 363 2,997
Trade payables - unrelated parties 1,083 10,361 1,083 5,375
Accrued cost - related parties 378 345 378 345
Accrued cost - unrelated parties 45,310 19,985 41,795 18,707
Accrued expenses - related parties 1,653 4,067 1,650 4,062
Accrued expenses - unrelated parties 30,786 29,148 28,859 26,555
Other payables - related parties 3,079 2,352 3,032 2,352
Other payables - unrelated parties 6,281 1,250 5,407 717
Deferred income - related parties 1,094 173 1,760 1,203
Deferred income - unrelated parties 71,553 75,596 63,010 65,488
Total trade and other payables 161,580 143,628 147,337 127,801
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21. Short-term provisions

1 January 2019

Increase during the year
Decrease during the year
31 December 2019

Increase during the year
Decrease during the year

31 December 2020

22. Lease

(Unit: Thousand Baht)

Consolidated/ Separate financial statements

Provision for

penalty delay = Decommissioning Total
25,000 1,200 26,200
22,564 - 22,564
(47,564) - (47,564)
- 1,200 1,200
5,777 - 5,777
(5,777) (1,200) (6,977)

The Group has lease contracts for assets used in its operations. Leases generally have

lease term between 3 - 10 years.

22.1 Right-of-use assets

Movement of right-of-use assets for the year ended 31 December 2020 are summarised

below.

As at 1 January 2020 (Note 4)

Depreciation for the year

As at 31 December 2020

(Unit: Thousand Baht)

Consolidated Separate
financial financial
statements - statements -
building and building and
building building
improvement improvement
32,027 24,976
(3,760) (2,888)
28,267 22,088
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22.2 Lease liabilities

Lease payments

Less: Deferred interest expenses

Total

Less: Portion due within one year

Lease liabilities - net of current portion

(Unit: Thousand Baht)
31 December 2020

Consolidated Separate financial

financial statements statements
34,621 26,619
(9,781) (7,522)
24,840 19,097
(2,850) (2,191)
21,990 16,906

A maturity analysis of lease payments is disclosed in Note 36 under the liquidity risk.

22.3 Expenses relating to leases that are recognised in profit or loss

Depreciation expense of right-of-use assets

Interest expense on lease liabilities

22.4 Others

(Unit: Thousand Baht)
For the year ended 31 December 2020

Consolidated Separate

financial statements financial statements

3,760 2,888
1,640 1,260

The Group had total cash outflows for leases for the year ended 31 December 2020 of Baht

4.12 million (the Company only: Baht 3.17 million).
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23. Provision for long-term employee benefits

Provision for long-term employee benefits, which represents compensation payable to

employees after they retire, was as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2020 2019 2020 2019
Provision for long-term employee
benefits at beginning of year 18,136 12,805 17,787 12,588
Included in profit or loss:
Current service cost 1,598 1,415 1,526 1,357
Interest cost 486 436 476 429
Past service cost - 3,480 - 3,413
Provision for long-term employee
benefits at end of year 20,220 18,136 19,789 17,787

As at 31 December 2020, the Group expects not to pay the long-term employee benefits
during the next year (2019: Nil).

As at 31 December 2020, the weighted average duration of the liabilities for long-term
employee benefit of the Group is 10 years (the Company only: 10 years) (2019: 10 years
and the Company only: 10 years).

Significant actuarial assumptions are summarised below.

(Unit: percent per annum)

Consolidated Separate
financial statements financial statements
2020 2019 2020 2019
Discount rate 2.68 2.68 2.68 2.68
Salary increase rate 40-75 40-7.5 4.0-7.5 40-75
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The results of sensitivity analysis for significant assumptions that affect the present value of
the long-term employee benefit obligation as at 31 December 2020 and 2019 are
summarised below.

(Unit: Thousand Baht)
As at 31 December 2020

Consolidated Separate

financial statements financial statements

Liability increase (decrease) Liability increase (decrease)

Increase 1% Decrease 1% Increase 1% Decrease 1%
Discount rate (1,477) 1,673 (1,411) 1,593
Salary increase rate 1,797 (1,615) 1,757 (1,581)

(Unit: Thousand Baht)
As at 31 December 2019

Consolidated Separate

financial statements financial statements

Liability increase (decrease) Liability increase (decrease)

Increase 1% Decrease 1% Increase 1% Decrease 1%
Discount rate (1,431) 1,624 (1,375) 1,657
Salary increase rate 1,582 (1,424) 1,516 (1,368)

On 5 April 2019, The Labor Protection Act (No. 7) B.E. 2562 was announced in the Royal
Gazette. This stipulates additional legal severance pay rates for employees who have
worked for an uninterrupted period of twenty years or more, with such employees entitled to
receive not less than 400 days’ compensation at the latest wage rate. The law was effective
from 5 May 2019. This change is considered a post-employment benefits plan amendment
and the Group has additional long-term employee benefit liabilities of Baht 3.5 million (The
Company only: Baht 3.4 million). The Group reflected the effect of the change by

recognising past service costs as expenses in the profit or loss for the year 2019.

Provision for decommissioning costs

(Unit: Thousand Baht)
Consolidate Separate
d financial financial

statements statements

As at 1 January 2020 (Note 4) 3,067 2,331
Increase during the year 196 150
As at 31 December 2020 3,263 2,481




25.

26.

The Group recognises a provision for decommissioning costs associated with office
equipment owned by the Group. The Group is committed to decommissioning the office

equipment after the expiry date of office rental agreement.

Statutory reserve

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is
required to set aside to a statutory reserve at least 5 percent of its net income after
deducting accumulated deficit brought forward (if any), until the reserve reaches 10 percent
of the registered capital. The statutory reserve is not available for dividend distribution.

At present, the statutory reserve has fully been set aside.

Service income

Service income of the Group classified by nature of services are as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2020 2019 2020 2019

Service income from providing business
information by online computer systems 209,296 207,714 212,390 208,970
Service income from providing/ utilising

software under the BOI investment promotion

privilege 88,472 95,148 87,022 86,685
Other service income 297,811 205,123 235,803 143,720
Total service income 595,579 507,985 535,215 439,375
Timing of revenue recognition:

Revenue recognised at a point in time 92,543 113,533 42,478 42,615
Revenue recognised over time 503,036 394,452 492,737 396,760
Total service income 595,579 507,985 535,215 439,375

Revenue to be recognised for the remaining performance obligations

As at 31 December 2020, revenue aggregating to Baht 192.2 million (2019: Baht 127.2
million) is expected to be recognised in the future relating to performance obligations that
are unsatisfied (or partially unsatisfied) of contracts with customers. The Group expects to

satisfy the performance obligations within 2 - 5 years.
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27. Expenses by nature

Significant expenses by nature are as follows:

Consolidated

financial statements

(Unit: Thousand Baht)
Separate

financial statements

2020 2019

Costs of database management system 90,108 103,334
Cost of projects 103,555 53,323
Salaries and wages and other employee benefits 117,089 116,996
Directors’ remuneration and consultant fee 15,686 15,204
Depreciation 19,039 12,326
Amortisation expenses 14,276 14,728
Rental and service expenses from operating

lease agreements 3,978 10,741
Marketing expenses 2,259 8,067
Electricity charges 3,624 4,207

28. Income tax

2020 2019
54,380 70,694
103,555 53,323
100,847 97,818
15,686 15,204
16,951 11,395
8,932 10,397
3,367 8,894
1,878 7,065
3,455 4,074

Income tax expenses for the years ended 31 December 2020 and 2019 are made up as

follows:

Consolidated

financial statements

(Unit: Thousand Baht)
Separate

financial statements

2020 2019 2020 2019

Current income tax:
Current income tax charge 28,273 10,209 27,925 8,830
Adjustments in respect of income tax of

previous year - 544 - 375
Deferred tax:
Relating to origination and reversal of

temporary differences (2,172) (2,805) (1,967) (2,221)
Income tax expense reported in the

profit or loss 26,101 7,948 25,958 6,984
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The amounts of income tax relating to each component of other comprehensive income for

the years ended 31 December 2020 and 2019 are as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2020 2019 2020 2019
Deferred tax on gain from the change in value
of financial assets measured at FVOCI 2,249 - 2,249 -
Total 2,249 - 2,249 -

The reconciliation between accounting profit and income tax expenses is shown below.

(Unit: Thousand Baht)

Consolidated financial statements  Separate financial statements

2020 2019 2020 2019
Accounting profit before tax 204,598 151,860 209,960 147,617
Applicable tax rate 20% 20% 20% 20%
Accounting profit before tax multiplied by
applicable tax rate 40,920 30,372 41,992 29,523
Adjustments in respect of income tax of
previous year - 544 - 375
Effects of:
Promotional privileges (Note 30) (12,310) (10,189) (12,310) (10,189)
Utilisation of tax loss carried forward - (272) - -
Unrecognised tax losses 1,273 - - -
Income not subject to tax (5,468) (4,855) (5,468) (4,855)
Non-deductible expenses 3,037 1,332 2,997 745
Additional expense deductions allowed (1,351) (8,705) (1,253) (8,615)
Recognition of deferred tax assets of
previous year - (392) - -
Others - 113 - -
Total (14,819) (22,968) (16,034) (22,914)
Income tax expenses reported in the
profit or loss 26,101 7,948 25,958 6,984
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The components of deferred tax assets and deferred tax liabilities are as follows:

(Unit: Thousand Baht)

Statements of financial position

Consolidated Separate
financial statements financial statements
2020 2019 2020 2019

Deferred tax assets
Allowance for share reduction of investment 4,152 4,152 4,152 4,152
Allowance for expected credit losses

(2019: Allowance for doubtful accounts) 2,892 1,550 2,892 1,550
Accumulated amortisation - software 680 561 - -
Allowance for impairment of equipment 652 - 496 -
Provision for long-term employee benefits 4,045 3,627 3,958 3,558
Total 12,421 9,890 11,498 9,260
Deferred tax liabilities

Unrealised fair value gain on investments (358) - (271) -

Lease (42,616) - (42,616) -
Total (42,974) - (42,887) -
Deferred tax assets (liabilities) - net (30,553) 9,890 (31,389) 9,260
Deferred tax assets (liabilities)

presented in the statements of

financial position:
Deferred tax assets 836 9,890 - 9,260
Deferred tax liabilities (31,389) - (31,389) -

(30,553) 9,890 (31,389) 9,260

As at 31 December 2020, a subsidiary has unused tax losses totaling Baht 12.76 million
(2019: Baht 12.78 million), on which deferred tax assets have not been recognised and will
be expired by 2022 - 2025.

29. Earnings per share

Basic earnings per share is calculated by dividing profit for the year attributable to equity
holders of the Company (excluding other comprehensive income) by the weighted average

number of ordinary shares in issue during the year.
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Promotional privileges

The Company and a subsidiary have been granted promotional privileges under the
Investment Promotion Act B.E. 2520 by the Board of Investment under certain significant

conditions. Significant privileges of the Company and the subsidiary are as follows:

Details The Company BOL Digital
Co., Ltd.
(the subsidiary)

Certificate No. 2423(7)/2556 60-0193-1-00-2-0
Date 9 October 2013 14 February 2017
1. Promotional privileges for Software Software

2. The significant privileges are:

2.1 Exemption from corporate income tax on net 8 years 5 years
income from promoted operations (commencing (will expire on (will expire on
as from the date of first earning operating 15 December 2022) 31 March 2023)

income). Furthermore, accumulated losses
incurred during the corporate income tax
exemption period, the Company is allowed to
utilise the losses as a deduction against net
income for a period of 5 years after the expiry of
the tax exemption period, whether from any one
year or from several years.

2.2 Exemption from income tax on dividends paid Granted Granted
from the income of the promoted operations for
which corporate income tax is exempted,

throughout the corporate income tax exemption.

2.3 Exemption from import duty on imported Throughout the period Throughout the period
machinery for use in production as approved by of promoted of promoted
the Board.
3. Date of first earning operating income 16 December 2014 1 April 2018
(effective date of the (effective date of the
first agreement) first agreement)
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The Company and the subsidiary’s operating revenues for the years ended 31 December

2020 and 2019, dividend between promoted and non-promoted operations, are summarised

below.
(Unit: Thousand Baht)
Consolidated financial statements Separate financial statements
2020 2019 2020 2019
Promoted operations 88,472 95,148 87,022 86,685
Non-promoted operations 507,107 412,837 448,193 352,690
Total service income 595,579 507,985 535,215 439,375

31. Financial information by segment

Operating segment information is reported in a manner consistent with the internal reports
that are regularly reviewed by the chief operating decision maker in order to make decisions

about the allocation of resources to the segment and assess its performance.

The Group is principally engaged in an online and offline information service provider and
developer of financial news and other information services their operations are carried on
only in Thailand. Segment performance is measured based on operating profit or loss, on a
basis consistent with that used to measure operating profit or loss in the financial
statements. As a result, all of the revenues and operating profits as presented in the
comprehensive income statements and assets as reflected in these financial statements

pertain to the aforementioned reportable operating segment and geographical area.

Major customers

In 2020 and 2019, the Group has no major customer with revenue of 10 percent or more of

its consolidated revenue.
32. Provident fund

The Company and its employees have jointly established a provident fund in accordance
with the Provident Fund Act B.E. 2530. Both employees and the Company contribute to the
fund monthly at the rate of 3 percent of basic salary. The fund, which is managed by BBL
Asset Management Company Limited, will be paid to employees upon termination in
accordance with the fund rules. The contributions for the year 2020 amounting to
approximately Baht 3.2 million (the Company only: Baht 2.9 million) (2019: Baht 2.6 million

(the Company only: Baht 2.2 million) were recognised as expenses.
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33.

34.

341

Dividends
Total dividends Dividend per share
Dividends Approved by (Million Baht) (Baht per share)
Final dividends for 2018 Annual General Meeting of the
shareholders on 2 April 2019 98.46 0.12

Interim dividends in respect of Board of Directors’ meeting on

the profit for the period from 6 August 2019

1 January 2019 to 30 June

2019 49.23 0.06
Total dividends paid in 2019 147.69 0.18
Interim dividends from Board of Directors’ meeting on

the 2019 operating results 30 March 2020 73.85 0.09
Interim dividends in respect of Board of Directors’ meeting on

the profit for the period from 14 August 2020

1 January 2020 to 30 June

2020 65.64 0.08
Total dividends paid in 2020 139.49 0.17

Commitments and contingent liabilities

As at 31 December 2020 and 2019, the Group has commitments and contingent liabilities

other than these disclosed in other notes to financial statements as follows:
Service agreements

The Company has entered into agreement with a government enterprise to obtain the right
to operate an online business information service and on 23 April 2012, the Company
extended the agreement for 5 years with the government enterprise (2016 - 2020) to obtain
the right to operate an online business information service. The agreement will be
terminated in December 2020. In addition, the Company signed in the memorandum of
understanding of the cooperation of business information service which the term of such
memorandum is 15 years (2021 - 2035). The Company has to pay the fee at the fixed rate
of service income or minimum guarantee for per year as specified in the agreements and

such memorandum in order to continue the project.

Subsequently, in August 2020, the Company has entered into new agreement with such
government enterprise for the period of 5 years to obtain the right to operate an online

business information service. The agreement will be effective from 1 January 2021 onward.
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34.2

34.3

34.4

34.5
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During the year 2015, D&B (Thailand) Co., Ltd., a subsidiary company, entered into an
agreement with an overseas company to obtain the trademark license to provide services to
customers. The subsidiary company is liable to pay a fee as specified in the agreement. The

agreement is for the period of 5 years.

In addition, the Group entered into service agreements related to cost of providing services

with other companies.

As at 31 December 2020 and 2019, the future payments under these service agreements

are due as follows:

(Unit: Million Baht)
Consolidated Separate
financial statements financial statements
2020 2019 2020 2019
Payable:
Inup to 1 year 12.94 50.81 12.58 29.54
In over 1 and up to 5 years 10.20 73.71 10.16 73.32
In over 5 years - 170.47 - 170.47

Capital expenditure agreement

As at 31 December 2020, the Group has outstanding commitments under the agreements for
development of the computer system and has other capital expenditure of Baht 4.88 million
(the Company only: Baht 4.49 million (2019: Baht 5.72 million)).

License agreements

The Company has entered into an agreement with a related company and an overseas
company granting the Company for the rights to utilise software applications to another
related company. Under the agreement, the Company is obliged to pay a fee at a certain
percentage of revenues earned from the use of such service as stipulated in the agreement.

The agreement does not stipulate a definite term.
Uncalled portion of investment

The Company has outstanding commitment in respect of uncalled portion of investment in

subsidiary of Baht 3 million.
Bank guarantees

The Company had outstanding bank guarantees of approximately Baht 42.07 million of
certain performance bonds as required in the normal course of business to guarantee

contractual performance (2019: Baht 45.41 million).




35.

36.
36.1

Fair value hierarchy
As of 31 December 2020, the Group had the assets that were measured at fair value using

different levels of inputs as follows:

(Unit: Million Baht)

Level 3

Financial assets at fair value through OCI

Investments in equity instruments of non-listed companies 335

Valuation techniques and inputs to Level 3 valuation

The fair value of investments in non-listed company are estimated by discounting expected

future cash flow and other methods used in fair value measurement.

During the current year, there were no transfers within the fair value hierarchy.
Financial instruments

Financial risk management objective and policies

The Group’s financial instruments principally comprise cash and cash equivalents, trade and
other receivables, investments, and short-term loans. The financial risks associated with

these financial instruments and how they are managed is described below.
Credit risk

The Group is exposed to credit risk primarily with respect to trade and other receivables,
deposits with banks and financial institutions and other financial instruments. The maximum
exposure to credit risk is limited to the carrying amounts as stated in the statement of

financial position.
Trade receivables

The Group manages the risk by adopting appropriate credit control policies and procedures
and therefore does not expect to incur material financial losses. Outstanding trade
receivables are regularly monitored. In addition, the Group does not have concentrations of
credit risk since it has a large customer base and the major customers are almost financial

institutes, state enterprises and government unit.
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An impairment analysis is performed at each reporting date to measure expected credit
losses. The provision rates are based on days past due for groupings of various customer
segments with similar credit risks. The Group classifies customer segments by customer
type and rating. The calculation reflects the probability-weighted outcome, the time value of
money and reasonable and supportable information that is available at the reporting date

about past events, current conditions and forecasts of future economic conditions.
Financial instruments and cash deposits

The Group manages the credit risk from balances with banks and financial institutions by
making investments only with approved counterparties and within credit limits assigned to
each counterparty. The limits are set to minimise the concentration of risks and therefore

mitigate financial loss through a counterparty’s potential failure to make payments.

The credit risk on debt instruments is limited because the counterparties are banks with high

credit-ratings assigned by international credit-rating agencies.
Interest rate risk

The Group’s exposure to interest rate risk relates primarily to its short-term loans. Most of
the Group’s financial assets and liabilities bear floating interest rates or fixed interest rates

which are close to the market rate, the interest rate risk is expected to be minimal.

Significant financial assets and liabilities that are subject to interest classified by type of
interest rate are summarised in the table below, with those financial assets and liabilities
that carry fixed interest rates further classified based on the maturity date, or the repricing

date if this occurs before the maturity date.
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Financial assets
Cash and cash equivalent
Other current financial assets

Deposits at banks with restrictions

Financial liabilities
Short-term loans from financial

institutions

Lease liabilities

Financial assets
Cash and cash equivalent

Other current financial assets

Deposits at banks with restrictions

Financial liabilities
Short-term loans from financial

institutions

Lease liabilities

(Unit: Million Baht)

Consolidated financial statements as at 31 December 2020

Fixed interest rate

within Over Floating Non- interest Effective

1 year 1-5years 5 years interest rate bearing Total interest rate

(% per annum)

101.00 - - 55.67 12.30 168.97 0.15-0.40
150.04 - - - - 150.04 0.30-0.55
14.20 - - - - 14.20 0.20-0.25
265.24 - - 55.67 12.30 333.21
17.00 - - - - 17.00 3.38
2.85 16.48 5.51 - - 24.84 6.00
19.85 16.48 5.51 - - 41.84

(Unit: Million Baht)

Separate financial statements as at 31 December 2020

Fixed interest rate

within Over Floating Non- interest Effective

1 year 1-5years 5 years interest rate bearing Total interest rate

(% per annum)

101.00 - - 16.74 12.27 130.01  0.15-0.40
150.04 - - - - 150.04 0.30-0.55
14.20 - - - - 1420 0.20-0.25
265.24 - - 16.74 12.27 294.25
17.00 - - - - 17.00 3.38
219 12.75 4.16 - - 19.10 6.00
19.19 12.75 4.16 - - 36.10
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(Unit: Million Baht)

Consolidated financial statements as at 31 December 2019

Fixed interest
rates within Floating Non- interest Effective

1 year interest rate bearing Total interest rate

(% per annum)
Financial assets

Cash and cash equivalent 151.31 61.47 25.23 238.01 0.10-1.45

Short-term investments 19.96 - - 19.96 5.00

Deposits at banks with restrictions 14.20 - - 14.20 0.70-1.00
185.47 61.47 25.23 27217

(Unit: Million Baht)

Separate financial statements as at 31 December 2019

Fixed interest
rates within Floating Non- interest Effective

1 year interest rate bearing Total interest rate

(% per annum)
Financial assets

Cash and cash equivalent 151.31 30.15 22.02 203.48 0.10-1.45

Short-term investments 19.96 - - 19.96 5.00

Deposits at banks with restrictions 14.20 - - 14.20 0.70 - 1.00
185.47 30.15 22.02 237.64

Foreign currency risk

The Group’s exposure to foreign currency risk arises mainly from purchasing or rendering
services transactions that are denominated in foreign currencies. The Group has not
entered into any contract in order to protect such foreign currency risk.

The balances of financial assets and liabilities denominated in foreign currencies are
summarised below.

Consolidated financial statements

Financial assets Financial liabilities Average exchange rate
Foreign currency as at 31 December as at 31 December as at 31 December
2020 2019 2020 2019 2020 2019
(Million) (Million) (Million) (Million) (Baht per 1 foreign currency unit)
US dollar 1.11 1.00 0.13 0.26 30.0371 30.1540
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Separated financial statements

Financial assets Financial liabilities Average exchange rate
Foreign currency as at 31 December as at 31 December as at 31 December
2020 2019 2020 2019 2020 2019
(Million) (Million) (Million) (Million) (Baht per 1 foreign currency unit)
US dollar 0.01 0.01 0.01 0.14 30.0371 30.1540

Liquidity risk

The Group monitors the risk of a shortage of liquidity through the use of bank loans and
lease contracts. The Group has assessed the concentration of risk with respect to
refinancing its debt and concluded it to be low. The Group has access to a sufficient variety

of sources of funding.

The table below summarises the maturity profile of the Group’s non-derivative financial

liabilities as at 31 December 2020 based on contractual undiscounted cash flows:

(Unit: Thousand Baht)

Consolidated financial statements

Less than 1to5
1 year years > 5 years Total
Non-derivatives
Short-term loans from financial institutions 17,000 - - 17,000
Trade and other payables 161,579 - - 161,579
Lease liabilities 4,115 21,468 9,038 34,621
Total non-derivatives 182,694 21,468 9,038 213,200

(Unit: Thousand Baht)

Separate financial statements

Less than 1to5
1 year years > 5 years Total
Non-derivatives
Short-term loans from financial institutions 17,000 - - 17,000
Trade and other payables 147,337 - - 147,337
Lease liabilities 3,163 16,507 6,949 26,619
Total non-derivatives 167,500 16,507 6,949 190,956

ANNUAL REPORT 2020 .\)/.\
BUSINESS ONLINE PUBLIC COMPANY LIMITED 8 Jl 5




37. Fair values of financial instruments

Since the majority of the Group’s financial instruments are short-term in nature or carrying
interest at rates closed to the market interest rates, their fair value is not expected to be

materially different from the amounts presented in statement of financial position.

Reconciliation of recurring fair value measurements, of financial assets, categorised within

Level 3 of the fair value hierarchy.

(Unit: Thousand Baht)
Consolidated financial
statements/Separate

financial statements

Equity instruments designated at fair value through

other comprehensive income

Balance as of 1 January 2020 (Note 4) 295,491
Acquired during the year 28,450
Net gain recognised into other comprehensive income 11,244
Balance as of 31 December 2020 335,185

Key assumptions used in the valuation are summarised below.

Financial Significant Sensitivity of the input to
instruments Valuation technique unobservable inputs Rates fair value
Investment in equity Discounted future cash Weighted average cost 10 - 15% 5% increase in the WACC
instruments flows and residual of capital (WACC) would result in Baht 98 million
income valuation decrease in fair value

5% decrease in the WACC
would result in Baht 318

million increase in fair value
38. Capital management

The primary objective of the Group’s capital management is to ensure that it has appropriate
capital structure in order to support its business and maximise shareholder value. As at
31 December 2020, the Group’s debt-to-equity ratio was 0.41:1 (2019: 0.37:1) and the
Company’s was 0.39:1 (2019: 0.35:1).
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39.

40.

Events after the reporting period

On 11 February 2021, the meeting of the Company’s Board of Directors approved to
propose final dividend payment for 2020 of Baht 0.115 per share, totaling Baht 94.36 million.
Thus, including the interim dividend of Baht 0.08 per share, the total dividend payment for
2020 amounted to Baht 0.195 per share. The Company will propose these matters for

approval in the Annual General Meeting of the Company’s shareholders.

Approval of financial statements

These financial statements were authorised for issue by the Company’s Board of Directors

on 11 February 2021.
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