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INDEPENDENT- AUDITOR’S REPORT

To The Shareholders and Board of Directors of
Bangkok Post Public Company Limited

Opinion

I have audited the consolidated financial statefnents of Bangkok Post Public Company
Limited and its subsidiaries (the Group), which comprise the consolidated statement of financial position as
at December 31, 2023, the consolidated statement of comprehensive income, consolidated statement of
changes in shareholders’ equity and consolidated statement of cash flows for the year then ended, and notes to
the consolidated financial statements, including a summary of significant accounting policies, and I have
audited the separate financial statements of Bangkok Post Public Company Limited (the Company), which
comprise the statement of financial position as at December 31, 2023, the statement of comprehensive income,
statement of changes in shareholders’ equity and statement of cash flows for the year then ended, and notes to
the financial statements, including a summary of significant accounting policies.

In my opinion, the accompanying financial statements present fairly, in all material respects,
the consolidated financial position of Bangkok Post Public Company Limited and its subsidiaries as at
December 31, 2023, its consolidated financial performance and its consolidated cash flows for the year then
ended and the separate financial position of Bangkok Post Public Company Limited as at December 31, 2023,
its financial performance and its cash flows for the year then ended in accordance with Thai Financial

Reporting Standards.

Basis for opinion

I conducted my audit in accordance with Thai Standards on Auditing. My responsibilities
under those standards are further describe in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of my report. I am independent of the Group and the Company in accordance with the
Code of Ethics for Professional Accountants including Independence Standards issued by the Federation of
Accounting Professions (Code of Ethics for Professional Accountants) that are relevant to my audit of the
financial statements, and I have fulfilled my other ethical responsibilities in accordance with the Code of
Ethics for Professional Accountants. I believe that the audit evidence I have obtained is sufficient and

appropriate to provide a basis for my opinion.
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Material uncertainty related to going concern

As described in Note 1.3, the financial statements of the Group and the Company had

consecutive operating losses for several years. As at December 31, 2023, the shareholders’ equity is below
zero. In addition, the securities of the company displayed “NC” (Non-Compliance) and “SP” (Suspension) as
registered company that may be revoked from the Stock Exchange of Thailand. Presently, the Group and the
Company are under remedial of operation and financial status by debt restructuring, business enhancement,
increase the efficiency and effectiveness of management such as sales and marketing promotion, increase
revenue in various channels by focusing online channel to respond to the needs of consumers and compete with
competitors in the market and fast pace changing technology, tried to control costs and unnecessary expenses
including studied the possibility of investing in new businesses related to the Group and the Company’s
business to the operation in order to resolve the group’s operation and turn it back to profit. In addition, the
major shareholder of the Company confirmed to provide further financial support. Therefore, the Management
believes the Group and the Company are able to operate on a going concern. These financial statements are
prepared using the basis of accounting for companies operating on going concern. The event or such situation
is still significantly uncertain which may cause doubt on the ability to operate as a going concern of the Group

and the Company. My opinion has not changed with regards to this matter.

Key audit matters

Key audit matters are those matters that, in my professional judgment, were of most
significance in my audit of the consolidated and separate financial statements of the current period. These
matters were addressed in the context of my audit of the consolidated and separate financial statements, and in

forming my opinion thereon, I do not provide a separate opinion on these matters.

Revenue recognition

The Company has sales revenue and service in various forms such as revenue from sales of
print media, advertising revenue, and revenue from event. Furthermore, there are various conditions specified
in the contract such as sales promotion, discounts, etc. Different revenue recognition in each form affects the
value and period of revenue recognition of the company.

I have understood and assessed the effectiveness of internal control related to revenue
recognition, complied with the internal control designed, random tested service agreements and considered
the revenue recognition to follow the requirements and conditions specified in the agreement. I have also
assessed the appropriateness of the commitment under each agreement, practice procedure for revenue
recognition and random tested revenue that occurred during the year and before and after accounting period

against related documents, analyzed by comparing past revenue information.
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Deferred tax assets
As at December 31, 2023, the Group recorded deferred tax assets of Baht 56.26 million and
Baht 33.14 million, in the consolidated and separate financial statements respectively. Deferred tax assets
will be recognized when it is highly probable that the Group will have adequate taxable profit to utilize the
temporary difference in the future. In considering whether the Group will have sufficient future taxable profit
to utilize the temporary difference or tax loss, it requires considerable judgment in estimating future taxable
profit expected to arise in accordance with the business plan of the Group. Therefore, I attached importance
to the audit of this matter
I have assessed that the Management used in evaluating the ability to utilize the benefit
of deferred tax assets by understanding and verifying future taxable profit estimates and assessed the
reasonableness of such estimate by reviewing data and significant economic assumptions that affect revenue
growth and gross margin compared to past taxable profit and actual profit to assess the judgment used by
management in estimating such taxable profit and tested details of corporate income tax calculation of the

Group to verify the accuracy of deferred tax assets presented in the financial statements.

Emphasis of Matter

I draw attention to Note 1.2 the financial statements, regarding to the delisting of listed
securities. On March 7,2024 will be the due date for correcting the delisting grounds as specified by the Stock
Exchange of Thailand. The Company is still unable to correct the grounds for delisting. The company's common

shares may be delisted from listed securities according to the regulations of the Stock Exchange of Thailand.

Other information

Management is responsible for the other information. The other information comprises the
information included in the annual report, but does not include the consolidated and separate financial
statements and my auditor’s report thereon. The annual report is expected to be made available to me after
the date of this auditor's report.

My opinion on the consolidated and separate financial statements does not cover the other
information and I will not express any form of assurance conclusion thereon.

In connection with my audit of the consolidated and separate financial statements, my
responsibility is to read the other information identified above when it becomes available and, in doing so,
consider whether the other information is materially inconsistent with the consolidated and separate financial
statements or my knowledge obtained in the audit, or otherwise appears to be materially misstated.

When I read the annual report, if I conclude that there is a material misstatement therein,
I am required to communicate the matter to those charged with governance in order for those charged with

governance to correct the misstatement.
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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 consolidated and
separate financial statements in accordance with Thai Financial Reporting Standards, and for such internal
control as management determines is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements and separate financial statements,
management is responsible for assessing the Group’s ability to continue as a going concern, disclosing,
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 consolidated and
separate financial statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes my opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with 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 consolidated and separate financial statements.

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

® [dentify and assess the risks of material misstatement of the consolidated and separate
financial statements, whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for my opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

® 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.

® Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management.
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® 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 I
conclude that a material uncertainty exists, I am required to draw attention in my auditor’s report to the
related disclosures in the consolidated and separate financial statements or, if such disclosures are inadequate,
to modify my opinion. My conclusions are based on the audit evidence obtained up to the date of my auditor’s
report. However, future events or conditions may cause the Group to cease to continue as a going concern.

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

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

I communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that I identify during my audit.

I also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on my independence, and where applicable,
related safeguards.

From the matters communicated with those charged with governance, I determine those
matters that were of most significance in the audit of the consolidated and separate financial statements of
the current period and are therefore the key audit matters. I describe these matters in my auditor’s report
unless law or regulation prectudes public disclosure about the matter or when, in extremely rare circumstances,
I determine that a matter should not be communicated in my report because the adverse consequences of
doing so would reasonably be expected to outweigh the public interest benefits of such communication.

The engagement partner responsible for the audit resulting in this independent auditor’s

report is Miss Sulalit Ardsawang.

5 UL /O‘L,
(Miss Sulalit Ardsawang)
Certified Public Accountant
Registration No. 7517
Dharmniti Auditing Company Limited
Bangkok, Thailand
February 21, 2024
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BANGKOK POST PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER 31, 2023
ASSETS
Baht
Consolidated financial statements Separate financial statements
Notes 2023 2022 2023 2022

Current assets

Cash and cash equivalents 5 7,472,658 39,420,186 6,827,297 39,138,210

Trade and other current receivables 6 56,918,835 79,416,114 49,935,111 53,543,764

Short-term loans to related parties 4 - 2 48,737,396 57,916,228

Inventories 7 2,235,885 3,482,990 779,222 2,065,053

Other current assets 4,784,735 5,787,516 1,192,648 2,118,866
Total current assets 71,412,113 128,106,806 107,471,674 154,782,121
Non-current assets

Investments in subsidiaries 8 - o . #

Other long-term investments 9 - - < -

Lease building improvement and equipment 10 1,420,986 1,313,044 1,307,304 1,809,037

Right-of-use assets 11 49,302,236 42,333,179 47,991,504 40,509,498

Goodwill 12 - = - =

Intangible assets 13 6,526,740 11,633,038 5,381,460 9,626,862

Deferred tax assets 14 56,256,828 73,023,361 33,142,897 45,196,200

Corporate income tax deducted at source 15 49,387,415 67,856,072 35,306,560 47,062,308

Other non-current assets 368,560 983,585 65,475 178,455
Total non-current assets 163,262,765 197,142,279 123,195,200 144,382,360
Total assets 234,674,878 325,249,085 230,666,874 299,164,481

Notes to the financial statements form an intergral part of these statements.
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STATEMENT OF FINANCIAL POSITION (CONT.)

AS AT DECEMBER 31, 2023
LIABILITIES SHARE DERS' EQUITY
Baht
Consolidated financial statements Separate financial statements
Notes 2023 2022 2023 2022
Current liabilities
Overdrafts and short-term loans from
financial institutions 16 196,475,713 198,373,799 156,450,000 156,450,000
Trade and other current payables 4,17 46,844,953 81,216,435 29,420,373 55,158,243
Current portion of lease liabilities 18 16,126,773 34,415,185 15,345,478 33,788,837
Short-term loans from director 4 196,900,000 185,000,000 195,000,000 185,000,000
Unearned subscription fee 19,286,398 20,706,540 18,634,603 19,974,993
Other current liabilities 9,951,356 12,816,310 6,929,474 8,698,659
Total current liabilities 485,585,193 532,528,269 421,779,928 459,070,732
Non-current liabilities
Lease liabilities 18 33,255,515 9,919,690 32,646,025 8,641,378
Provision for long-term employee benefits 19 71,034,312 81,540,148 65,005,846 74,755,323
Other non-current liabilities 4 - - 535,793 1,422,134
Total non-current liabilities 104,289,827 91,459,838 98,187,664 84,818,835
Total liabilities 589,875,020 623,988,107 519,967,592 543,889,567
Shareholders’ equity
Share capital
Authorized share capital
505,000,000 ordinary shares of Baht 1 each 505,000,000 505,000,000 505,000,000 505,000,000
Issued and paid-up
500,000,000 ordinary shares of Baht 1 each 500,000,000 500,000,000 500,000,000 500,000,000
Difference from change in shareholding
proportion in subsidiary (1,957,808) (1,957,808) - =
Deficits
Appropriated - statutory reserve 20 50,500,000 50,500,000 50,500,000 50,500,000
Unappropriated (890,942,976) (842,699,124) (839,800,718) (795,225,086)
Equity attributable to owners of the Company (342,400,784) (294,156,932) (289,300,718) (244,725,086)
Non-controlling interests of the subsidiaries (12,799,358) (4,582,090) - -
Total shareholders' equity (355,200,142) (298,739,022) (289,300,718) (244,725,086)
Total liabilities and shareholders' equity 234,674,878 325,249,085 230,666,874 299,164,481

Notes to the financial statements form an intergral part of these statements.
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BANGKOK POST PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED DECEMBER 31, 2023

Baht
Consolidated financial statements Separate financial statements
Notes 2023 2022 2023 2022

Sales income 48,217,010 54,177,737 47,348,533 53,213,750
Services income 304,652,056 381,980,829 233,204,897 236,598,171
Cost of sales and services (260,118,534) (357,022,404) (203,005,080) (246,460,593)
Gross profit 92,750,532 79,136,162 77,548,350 43,351,328
Selling expenses (41,311,965) (57,976,442) (33,677,550) (44,167,873)
Administrative expenses (94,270,118) (113,962,455) (85,018,828) (91,605,316)
Expected credit losses - related person (11,906,937) - (11,906,937) -
Loss from operation activities (54,738,488) (92,802,735) (53,054,965) (92,421,861)
Other income 32,699,803 62,809,589 36,548,994 71,232,886
Finance cost (19,249,932) (17,751,254) (16,016,358) (15,100,443)
Loss before income tax expenses (41,288,617) (47,744,400) (32,522,329) (36,289,418)
Income tax expenses 22 (16,447,727) (3,227,670) (12,053,303) (1,841,727)
Loss for the year (57,736,344) (50,972,070) (44,575,632) (38,131,145)
Other comprehensive income:
Items not to be reclassified to profit or loss in subsequent
Actuarial gains on defined benefits plan 1,594,030 1,836,385 - 1,758,307
Income tax effect of items not to be reclassified to profit

or loss in subsequent (318,806) (367,277) - (351,661)
Other comprehensive income for the year 1,275,224 1,469,108 - 1,406,646
Total comprehensive loss for the year (56,461,120) (49,502,962) (44,575,632) (36,724,499)
Loss attributable to:
Equity holders of the Company (49,519,076) (48,068,880) (44,575,632) (38,131,145)
Non-controlling interests of the subsidiaries (8,217,268) (2,903,190) - -

(57,736,344) (50,972,070) (44,575,632) (38,131,145)
Total comprehensive loss attributable to:
Equity holders of the Company (48,243,852) (46,599,772) (44,575,632) (36,724,499)
Non-controlling interests of the subsidiaries (8,217,268) (2,903,190) - -
(56,461,120) (49,502,962) (44,575,632) (36,724,499)

Loss per share
Basic loss per share

Attributable to equity holders of the Company (0.10) (0.10) (0.09) (0.08)

Notes to the financial statements form an intergral part of these statements. /D'L,
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BANGKOK POST PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY (CONT.)

FOR THE YEAR ENDED DECEMBER 31, 2023

Beginning balance as at January 1, 2022
Loss for the year

Other comprehensive income for the year
Total comprehensive loss for the year

Balance as at December 31, 2022

Loss for the year

Other comprehensive income (loss) for the year

Total comprehensive loss for the year

Balance as at December 31, 2023

Baht

Separate financial statements

Issued and Retained earnings (deficits)
fully paid-up Appropriated - Total
share capital statutory reserve Unappropriated shareholders' equity
500,000,000 50,500,000 (758,500,587) (208,000,587)
= & (38,131,145) (38,131,145)
2 # 1,406,646 1,406,646
" B (36,724,499) (36,724,499)
500,000,000 50,500,000 (795,225,086) (244,725,086)
= 5 (44,575,632) (44,575,632)
= - (44,575,632) (44,575,632)
500,000,000 50,500,000 (839,800,718) (289,300,718)

Notes to the financial statements form an intergral part of these statements.
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BANGKOK POST PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2023

Loss before income tax expenses
Adjustments to reconcile loss before income tax expenses
to net cash provided by (used in) operating activities
Allowance for expected credit losses (reversal)
Allowance for sales returns (reversal)
Allowance for declining of inventories valuation (reversal)
Written off-withholding tax
Allowance for impairment of investments in subsidiaries
Depreciation and amortization
Gain on disposal equipment
Gain from cancellation finance leases
Loss on disposal of investments in joint ventures
Reversal provision for long-term employee benefits
Interest income
Interest expenses
Profit from operating activities before changes in operating assets
and liabilities
Operating assets (increase) decrease
Trade and other current receivables
Inventories
Other current assets
Other non-current assets
Operating liabilities increase (decrease)
Trade and other current payables
Other current liabilities
Other non-current liabilities
Cash generated (paid) from operating
Cash received from withholding tax refunds
Cash paid for income tax
Cash paid for long-term employee benefits

Net cash provided by (used in) operating activities

Baht

Consolidated financial statements

Separate financial statements

2023 2022 2023 2022
(41,288,617) (47,744,400) (32,522,329) (36,289,418)
13,214,357 3,122,582 18,262,933 (3,233,705)
25,488 (65,290) (155,952) (65,290)
(3,139,961) 88,031 (237,485) (1,752,177)
1,308,478 317,060 & -
. - - 2,450
35,995,632 45,527,061 34,427,600 43,813,541
(810,261) (13,000) (183,750) (88,760)
(527,256) o (527,256) o
- 379,762 = =
1,983,647 5,929,300 1,145,977 5,054,287
- - (3,266,132) (3,330,715)
19,249,932 17,751,254 16,016,358 15,100,443
26,011,439 25,292,360 32,959,964 19,210,656
9,257,434 27,043,667 (9,137,897) 25,720,469
4,387,067 (750,008) 1,523,316 602,235
1,002,781 (855,942) 926,218 588,071
615,025 253,945 112,980 3,646
(37,079,313) (13,117,057) (28,365,950) (11,107,634)
(2,864,954) 86,001 (1,769,185) (897,763)
- = 40,761 T
1,329,479 37,952,966 (3,709,793) 34,119,680
23,115,365 24,705,734 16,022,417 =
(5,955,187) (8,377,882) (4,266,668) (5,171,445)
(10,895,454) (11,992,207) (10,895,454) (11,470,438)
7,594,203 42,288,611 (2,849,498) 17,477,797
o _

Notes to the financial statements form an intergral part of these statements.
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BANGKOK POST PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
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STATEMENT OF CASH FLOWS (CONT.)
FOR THE YEAR ENDED DECEMBER 31, 2023

Cash flows f ; . AT,
Cash received from interest income
Cash received from short-term loans to related parties
Cash received from sales of investment in subsidiary
Cash received from the liquidation in joint ventures
Cash received from sales of equipment
Cash paid for purchase of equipment
Cash paid for purchase of intangible assets
Net cash provided by (used in) investing activities
Cash : i . —
Cash paid for interest expenses
Decrease in bank overdrafts and short-term loans
from financial institutions
Cash received from short-term loans from director
Cash paid for lease liabilities
Cash paid for share of non-controlling of subsidiary
Net cash used in financing activities
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the ending of the year

Suppl { cashy flaws n p
Non-cash transactions
Decrease in cost of investment in subsidiary

Increase (decrease) in purchase of equipment and

computer software for which cash has not been paid

Increase in lease liabilities
Difference from rental reduction

Decrease in deposit received for rental

Baht

Consolidated financial statements

Separate financial statements

2023 2022 2023 2022

- - 4,425,781 3,342,671

- - 1,731,651 22,430,000

- - - 500,000

- 7,593,921 » z

212,616 300,168 209,346 131,308
(279,329) (1,545,527) (241,955) (1,360,095)
(339,729) (4,359) (339,730) (4,358)
(406,442) 6,344,203 5,785,003 25,039,526
(17,962,242) (17,516,716) (14,728,669) (14,865,905)
(1,898,086) (6,617,250) “ (3,070,871)
11,900,000 48,000,000 10,000,000 48,000,000
(31,174,961) (36,152,680) (30,517,839) (35,552,648)
- (500,000) - -
(39,135,289) (12,786,646) (35,246,508) (5,489,424)
(31,947,528) 35,846,168 (32,310,913) 37,027,899
39,420,186 3,574,018 39,138,210 2,110,311
7,472,658 39,420,186 6,827,297 39,138,210
- (18,578,080) - (18,578,080)
- (611,637) - (611,637)
47,991,503 - 47,991,503 -
(11,769,130) (17,317,350) (11,912,375) (17,317,350)
“ - (927) -

O

Notes to the financial statements form an intergral part of these statements.
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BANGKOK POST PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

NOTES TO THE FINANCIAL STATEMENTS
DECEMBER 31, 2023

1. GENERAL INFORMATION

1.1

1.2

1.3

Corporate information

Bangkok Post Public Company Limited (“the Company™) is a public company incorporated
and domiciled in Thailand. The registered office of the Company is at 136 Sunthorn Kosa Road,
Kwang Klongtoey, Khet Klongtoey, Bangkok.

The Company is principally engaged in the publishing and distribution of newspapers,

magazines and books.

Delisted from listed securities

At the Stock Exchange of Thailand sent a letter to notify the Company relation to the deficit
in shareholders’ equity. As a result, the Company’s issued securities are subject to possible delisting
in the first stage (NC Stage 1) from March 2, 2021. The Stock Exchange of Thailand will posted
with a “NC” (Non-Compliance) sign and “SP” (Suspension). The Company is still unable to correct
the grounds for delisting, the Stock Exchange of Thailand will propose the committee of the Stock
Exchange of Thailand to consider delisting of the Company’s issued securities accordingly.

And the Stock Exchange of Thailand has informed, March 7, 2024 is the due date for delisting.
It is now close to the end of the period for resolving the reasons for delisting as specified above.
The Company is unable to eliminate the grounds for delisting, or if it does not have all the
qualifications to request an extension of the processing on March 7, 2024. The company's common
shares may be delisted from listed securities according to the regulations of the Stock Exchange
of Thailand. The Stock Exchange of Thailand will notify the company in advance before
proceeding further.

Fundamental accounting assumptions

The Company and its subsidiaries have operating loss for a number of consecutive years. As at
December 31, 2023, the Company and its subsidiaries’ equity is negative. Moreover, since March
2, 2021, the securities of the company has been posted with a “NC” (Non-Compliance) sign and
“SP” (Suspension) as registered company that may be revoked from the Stock Exchange of Thailand.
Presently, the Company and its subsidiaries is under remedial of operation and financial status by
debt restructuring, business enhancement, increase the efficiency and effectiveness of management
such as sales and marketing promotion, increase revenue in various channels by focusing online
channel to respond to the needs of consumers and compete with competitors in the market and fast
pace changing technology, tried to control costs and unnecessary expenses including study the
possibility of investing in new businesses related to the company’s business to the operation in

order to resolve the Company and its subsidiaries’ operation and turn it back to profit. In addition,

O
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the major shareholder of the Company and its subsidiaries confirmed to provide further financial
support. Therefore, the Management believes the Company and its subsidiaries is able to operate
on a going concern. These financial statements are prepared using the basis of accounting for
companies operating on going concern. The event or such situation is still significantly uncertain
which may cause doubt on the ability to operate as a going concern of the Company and its

subsidiaries.

2. BASIS FOR PREPARATION OF THE FINANCIAL STATEMENTS

2.1 Basis for preparation of the financial statements

The financial statements have been prepared in accordance with the accounting standards
prescribed by the Thai Accounts Act enunciated under the Accounting Profession Act B.E.2547 by
complying with Thai Financial Reporting Standards. The presentation of the financial statements
has been made in compliance with the Notification of the Department of Business Development,
the Ministry of Commerce, re : the financial statements presentation for public limited company,
issued under the Accounting Act B.E.2543.

The financial statements have been prepared on a historical cost basis except where
otherwise disclosed in the accounting policies.

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 such
financial statements in Thai language.

2.2 Basis for consolidation of financial statements
a) The consolidated of financial statements comprises the financial statements of the Company
and its subsidiaries. Details of the Company’s subsidiaries are as follows:
Country of Percentage of shareholding
Company's name Nature of business incorporation 2023 2022
Subsidiaries
Post New Media Company Limited Investment Thailand 100 100
Post Holding Company Limited Investment Thailand 100 100
(owned by Post New Media Company Limited)
Bangkok Post Digital Asset Managerment Issue, buy, sell, trade and broker Thailand 100 100
Company Limited cryptocurrencies, digital tokens and other
(owned by Post Holding Company Limited) digital assets.
Post International Media Company Limited Publishing and distribution of magazines Thailand 100 100
Post-IM Plus Company Limited Publishing and distribution of magazines Thailand 100 100
(49%-owned by the Company and 51%
- owned by Post International Media
Company Limited)
Mushroom Group Company Limited Production of television programs Thailand 60 60

b) The Company is deemed to have control over an investee or subsidiary 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 returns.

AW
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c) Subsidiaries are fully consolidated from 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 subsidiaries 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.

Financial reporting standards that became effective in the current year

During the year, the Company and its subsidiaries have adopted the revised financial reporting
standards, which are effective for fiscal years beginning on or after January 1, 2023. These financial
reporting standards were aimed at alignment with the corresponding International Financial Reporting
Standards with most of the changes directed towards clarifying accounting practices, accounting
guidance and disclosures in the notes to the financial statements and, for some standards, providing
temporary reliefs or temporary exemptions to users of the standards.

The adoption of these financial reporting standards does not have any significant impact on

the financial statements in the current year.

Revised financial reporting standards to be applied in the future

The Federation of Accounting Professions has announced to apply the revised financial
reporting standards 2023 and it was announced in the Royal Gazette on August 8, 2023 on altogether
4 topics: definition of the accounting estimates, disclosure of information of the accounting policy,
deferred income tax related to assets and liabilities arising from one transaction and other adjustments
due to the change of the Accounting Standard No. 17 “Insurance Contracts”. This adjustment is an
adjustment for the financial reporting standards to be clearer and more appropriate. This is effective
for the financial statements for the accounting period beginning on or after January 1, 2024.

The Management of the Company and its subsidiaries have assessed and believed that this

revision will not significantly affect the financial statements in the year that such standard is applied.
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3. SIGNIFICANT ACCOUNTING POLICIES

3.1

32

3:3

Recognition of revenues and expenses
Sale of goods

Revenue from sale of goods is recognized at the point in time when control of the asset is
transferred to the customer, generally on delivery of the goods. Revenue is measured at the amount
of the consideration received or receivable, excluding value added tax, of goods supplied after

deducting returns and discounts.

Revenue from rendering of services

Revenue from rendering of services is recognized over time or point in time as the services
are provided.

Service revenue is recognized over time when services have been rendered considering the
stage of completion. The stage of completion is assessed by reference to surveys of work performed.
When the outcome of a service rendering contract cannot be estimated reliably, service revenue is
recognized only to the extent of contract costs incurred that are likely to be recoverable.

Advertising service income is recognized when services have been rendered. The services
is generally considered to be rendered when the publication or media carrying the advertisement
is issued.

Revenue from production is recognized when the production is completed and delivered.

Subscription income is recognized on the straight line basis over the subscription period.
Interest income is recognized on the accrual basis based on the effective interest rate.
Other income and expenses are recognized on the accrual basis.

Cash and cash equivalents
Cash and cash equivalents consist of cash and deposits at financial institutions with an

original maturity of 3 months or less and exclude cash at banks which is used for guarantees.

Trade receivables

Trade receivables are recognized initially at the amount of consideration that is unconditional,
unless they contain significant financing components, when they are recognized at their present value.

Trade receivables are stated at the amount expected to be collectible. The Company and its
subsidiaries use simplified approach to measuring expected credit losses, which requires expected
lifetime losses to be recognized from initial recognition of the receivables. To measure the expected
credit losses, trade receivables have been grouped based on the days past due. The expected loss
rates are based on the payment profiles and the corresponding historical credit losses and adjusted

for forward-looking factor specific to debtors and the economic.

O
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Inventories

Inventories are stated at the lower of cost, first-in first-out method, net of allowance for
diminution in value, and net realizable value.

Cost comprises all costs of purchase, costs of conversion and other costs incurred in
bringing the inventories to their present location and condition. In the case of own-manufactured
finished goods and semi-finished goods, cost includes an appropriate allocation of overheads based
on normal production capacity.

Net realizable value is the estimated selling price in the ordinary course of business less the

estimated incremental costs necessary to sales.

Allowance for diminution in value inventories

The determination of allowance for declining value of inventory, requires management to
make judgements and estimates of the loss expected to occur. The allowance for decline in net
realizable value is estimated based on the selling price expected in the ordinary course of business
less selling expense. The allowance for diminution in value of inventory as determined is compared
with the original balance in the books of account. The increase or decrease in the allowance for

diminution in value of inventory will be recognized as cost of sales and service in profit or loss.

Financial assets and financial liabilities

Financial assets that are debt instruments are measured at fair value through profit or loss,
fair value through other comprehensive income, or amortized cost. Classification is driven by the
Company and its subsidiaries’ business model for managing the financial assets and the contractual
cash flows characteristics of the financial assets.

A financial assets measured at amortized cost and a financial assets measured at fair value
through other comprehensive income are measured at theirs fair value, plus transaction costs that are
directly attributable to the acquisition or issuance of the financial assets.

A financial assets measured at fair value through profit or loss is measured at its fair value.
Transaction costs are expensed in profit or loss.

Financial liabilities are classified and measured at amortized cost.

Derivatives are classified and measured at fair value through profit or loss.

Impairment of financial assets

The Company and its subsidiaries recognized an allowance for expected credit losses on its
financial assets measured at amortized cost, without requiring a credit-impairment event to have
occurred prior to the recognition. The Company and its subsidiaries accounts for changes in
expected credit losses in stages, with differing methods of determining allowance for credit losses
and the effective interest rate applied at each stage. An exception to this approach is made for trade
receivables that do not contain a significant financing component, in which case the Company and

its subsidiaries apply a simplified approach to determine the lifetime expected credit losses.

oL
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Investments
Investments in subsidiaries is stated in the separate financial statements using the cost

method, net of allowance for impairment loss (if any).

Lease building improvement and equipment and depreciation

Lease building improvement and equipment stated at cost less accumulated depreciation and
allowance for impairment of assets (if any).

Depreciation of lease building improvement and equipment are calculated by cost less

residual value on the straight-line basis over the useful lives of assets as follows:

Years
Building improvements 5-6
Machinery and equipment 315
Furniture and office equipment 3-10
Vehicles 10

The Company and its subsidiaries have reviewed the residual value and useful lives of the
assets every year.

Depreciation is included in determining business performance.

Lease building improvement and equipment are written off at disposal. Any gain or loss

arising from sale or disposal of an asset is recognized in the statement of comprehensive income.

Borrowing costs

Borrowing costs directly attributed to the acquisition or construction of an asset that
necessarily takes a long time to put in ready to use or available for sale state are capitalized as part
of the cost of the respective asset until that asset condition is ready for its intended use. All other
borrowing costs are expensed in the period they are incurred. Borrowing costs consist of interest

and other costs arising from such borrowing.

Intangible assets
Intangible assets with limited useful lives consist of computer software stated at cost after
deduction of accumulated amortization and allowance for impairment of asset (if any). Amortization

is calculated by the straight-line basis over the useful lives of the assets as follows:

Years
Customer relationship 2-11
Computer software 3-10
License 5

O\
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Impairment of non-financial assets

As at the statement of financial position date, the Company and its subsididries assess
whether there is an indication of asset impairment. If any such indication exists, the Company will
make an estimate of the asset’s recoverable amount. If the carrying amount of the asset exceeds its
recoverable amount, an impairment loss is recognized in the statement of comprehensive income.
In addition, impairment loss is reversed if there is a subsequent increase in the recoverable amount.
The reversal shall mot exceed the carrying value that would have been determined net of
accumulated depreciation or amortization. The recoverable amount of the asset is the asset’s value

in use or fair value less costs to sell.

Goodwill

Goodwill is initially recorded at cost, which equals the excess of cost of business combination
over the fair value of the net assets acquired. If the fair value of the net asset acquired exceeds the
cost of business combination, the excess is immediately recognized as gain in profit or loss.

Goodwill is carried at cost less any accumulated impairment losses. Goodwill is tested for
impairment annually and when circumstances indicate that the carrying value may be impaired.
For the purpose of impairment testing, goodwill acquired in a business combination is allocated to
each of the Company’s cash generating units (or group of cash-generating units) that are expected
to benefit from the synergies of the combination. The Company estimates the recoverable amount
of each cash-generating unit (or group of cash-generating units) to which the goodwill relates.
Where the recoverable amount of the cash-generating unit is less than the carrying amount, an
impairment loss is recognized in profit or loss. Impairment losses relating to goodwill cannot be

reversed in future periods.

Leases

At inception of a contract, the Company and its subsidiaries assess whether the 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 Company and its subsidiaries assess the lease term for the non-cancellable period as
stipulated in the lease contract or the remaining period of active leases together with any period
covered by an option to extend the lease if it is reasonably certain to be exercised or any periods
covered by an option to terminate the lease if it is reasonably certain not to be exercised by
considering the effect of changes in technology and/or the other circumstance relating to the

extension of the lease term.
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Right-of-use assets-as a lessee

Right-of-use assets are recognized at the commencement date of the lease. Right-of-use
assets are stated at cost, less accumulated depreciation and impairment losses (if any), and adjusted
for remeasurement of lease liabilities (if any). The cost of right-of-use assets includes the amount
of lease liabilities recognized, initial direct costs incurred, and lease payments made at or before
the commencement date, less any lease incentives received.

The cost of right-of-use assets also includes an estimate of costs to be incurred by the lessee
in dismantling and removing the underlying asset, restoring the site on which it is located or
restoring the underlying asset to the condition required by the terms and conditions of the lease.

Right-of-use assets are calculated by reference to their costs on a straight-line basis over the

shorter lease term and the estimated useful life of each right-of-use asset.

Lease liabilities

At the commencement date of the lease, lease liabilities are stated at the present value
of lease payments to be made over the lease term. The lease payments include fixed payments
(including in-substance fixed payments) less lease incentives receivable (if any) and amount expected
to be paid under residual value guarantees. The lease payments also include the exercise price of
a purchase option reasonably certain to be exercised by the Company and its subsidiaries and
payments of penalties for terminating the lease, if the lease term reflects the Company and its
subsidiaries exercising the option to terminate.

In calculating the present value of lease payments, the Company and its subsidiaries use its
incremental borrowing rate, which is determined by referring to the government bond yield
adjusted with risk premium depending on the lease term, at the lease commencement date if the
interest rate implicit in the lease is not readily determinable. After the commencement date, the
amount of lease liabilities is increased to reflect the accretion of the interest and reduced for the
lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a
modification, 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

The Company and its subsidiaries apply the short-term lease recognition exemption to its short-
term leases (those leases that have a lease term of 12 months or less from the commencement date and
do not contain a purchase option). It also applies lease of low-value assets recognition exemption to
leases that are considered of low value. Lease payments on short-term and leases of low-value assets

are recognized as expense in profit and loss on a straight-line basis over the lease term.




















































































